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The Impact Of Governance Standards On The Efficiency
Of government Investment Performance In Iraq Within
The Framework Of Co- Integration

Qusay Saad Kadhim Al-Ammar
Dr . Qusay Abboud Faraj Al-Jabry
galjabery@uomustansiriyah.edu.iq

Abstract:

The research aims to show the impact of governance indicators in Irag on
investment policy decisions and procedures, by measuring the relationship
between governance indicators and the level of capital formation, which expresses
the efficiency of government investment spending performance using the (ARDL)
model. The research concluded that there is a direct and significant relationship
between the indicators and standards of investment policy governance and the
level of capital formation, which means that improving the indicators of
governance in investment policy contributes to providing a suitable environment
for the completion and implementation of investment programs and projects,
which leads to raising the efficiency of the performance of government
investments.

Keywords: Governance Standards, Government Investment
Performance, Co-Integration (ARDL).
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LnCF = f(VA <PS< GE< RQ< RL: CC)
Lol )
plal gzl cold! Jlowl ! cpgSHI (S gt andall @xle g1 LNCF
aS)linallg deludl 250 1 VA
il Gl (ol |l e 1 PS
o oSl slof Adeld &5e @ GE
Ol Al 839> e 1 RQ
Ol 8ol 50 RL
sluddl e 8ylacudl e 1 CC
oyl glaied T3y Jlosll (Sl o L0y A8Day Wlictell 0d oy >
. Lolasidyl
oSl (S giuna) bl el Lol UL s @3 blad) ggoas . Lols
Gl bl cdadasal) 8)lyg0 diaie &by jobas e (CF pladl gladll ol Jlawd,l
ol ewbewd! Hlaiwl o§e VA &) Liadlg delunall &§0) Alaiwmal! ol psiell
Bl pi§o (RQ ilan il 839> 5o «GE dogSol slof kel a§e ¢PS Ciiall
el diaio a9 yolan o gz @3 (CC slwdll e Bylaradl 50 (RL 091
(2017-2004) 8ucll syl olpsite) dgicadl UL e slozed @iy Jou!
(Dgivs a) dbiad ULy J1 b= 5y J28 diall pom> apan g Ao
s>l (swdd.(Denton)da,b Jwaiwb(low to high frequency method)
- Aguin digine Gyiunes dilazdl lpaasll
(2017-2004) 33al (3 all das gad) ) di3a 2(1) JS&
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zasalll @ pial (Augmented Dickey — Fuller) gasall S8 — (Sia JLEA) 1(3) Jyaa
(2017Q4 — 2004Q1) 324l

Augmented Dickey — Fuller JLasy
KA.JJ dg‘f\dﬂ\é:\ﬁ & Sual) s
Jalslf i al)
Prob Prob ADF Test statistic
1(0) / /| 0.0106 | -3.535459 Test statistic LnCF

-3.557472 1% level
-2.916566 5% level
-2.596116 10% level
1(0) 0.0000 | -6.314325 Test statistic cC
/ / -3.555023 1% level
-2.915522 5% level
-2.595565 10% level
1(0) / /| 0.0143 | -3.422513 Test statistic PS
-3.571310 1% level
-2.922449 5% level
-2.599224 10% level
10) 0.0008 | -4.418514 Test statistic RQ
/ / -3.555023 1% level
-2.915522 5% level
-2.595565 10% level

I1) | 0.0027 - Test | 0.4867 | -1.577705 Test statistic GE
4.027688statistic -3.562669 1% level
- 1% -2.918778 5% level
3.562669  level -2.597285 10% level
- 5%
2.918778 level
- 10%
2.597285 level
I(1) | 0.0041 - Test | 0.4505 | -1.649836 Test statistic RL
3.881950statistic -3.560019 19 level
- 1% -2.917650 5% level
3.560019  level -2.596689  10% level
- 5%
2.917650 level
- 10%
2.596689 level
1(0) 0.0000 | -5.452379 Test statistic VA
/ / -3.555023 1% level

-2.915522 5% level
-2.595565 109% level

(EViews10) iuaay) bl ) laliiud ¢pfiala) Jas (a2 jhiaal)
dis &I Ggiunall die &S (LNCF, CC, PS, RQ,VA) wipiiall 01 (3 ) Jgdr gy
does Adgaamll o ST daudonadl (T) ASLiax] dasd OY W3s 1(0) LakeSS 4z
0238 pad) G Lee (%5) ¢re J3T (P-Value) 095 e Suad ((%5) Ligino Sgius
O on @ By9Sdiall wilpsial) Al Jeuwdad! 098 i) (25801 JgB9 paall
oo ST dpizall (T) &8la>] dad 0] 3] JoV (3,40l e wiSlus (GE,RL) cpiciall
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Laa (%5) oo J31 (P-Value) daxd O e Siad (%5) Ligins Syt Jis g Addgull
orras ) i) 058 aciatll Al 2,801 Jgdy paall 2,8 Gad) g
o0 L>:.:J.n o)) 0da Jas L;Ldbjcl(l)d_n&ag J9 3,0l e pislad! o asial)
U ssedl (o A8Ma) puas 3 e Ldass oo J9VI 3,219 (S giamadl die O 9SCud
.(ARDL) g dsc)jgall clglblal) L”;U.Jl)lu\zm\ TI98 g ¢ pudid) Ol pacially
45y § sl 295 T A gidap! Joltild ARDL Z394d Jlocivs ). Leyly
3 il (1,29 ARDL 73903 I sgomlll @ ud dangyihall ol piiol) Joo8GI
Bla 2 isall Jo83l Autoregressive Distributed Lag Model (ARDL) z3g<5
Ie feuiats G Pesaran (2001) Jud e 0,45 039 ¢« a3V wlAa)l (§ plusewl
g9l sl 3903 e Autoregressive Model Gl )luwidl 73 03 mas 73 g0l
Lgtad slsl (3 Uls duapl! Al 0955 z3gadl 1da 39 Distributed Lag Model
S Zra 45955 (ARDL) g3 90d ey » Aol dliiell ol psiall 08 Sy
91(0) cre e 91 (1) Azl oo Aollie S elgus il ppiial) Juglall J=Y1 d83e
Lo 8 )l Ll aa Joolaty O 48kl (ARDL) 393 08-S (e Syad cl(1)
Gualad @S OF 8BS liwa) Flis gl S Aiedl Jo B (Johansen) duxgie)
plassiul O JI LI (lanliwll sue) spiall ©lall go b 055 i gl
& Lo Joghall Y219 psaill &y\ & ©BMal 085 el e delu (ARDL) g3gel
U ibadie caidalas slyl opo Yoo Bu>lg Aslasg B9

12 L@m by &l (e de gazes 13155 (ARDL) zdged callany LS

domydl sue Bja.':.mg\ 1(0) ($ geesmal (Sutis 8 ysiano Lol ddn il Juwdaad 0955 OF -
Sits Olpatall 0ds a1 0550 Y O 3 el (qoludl o idly ¢ Ly Jands 91 1(1)
N(2) Sgrmall i

3854 oginng Al Brsadll Llxiwdl Ziges § Uasl muoesal Juolas 0955 OF -
ABMe 399 (o ST day I3 g Joghall J=2Y1 (3 0)le0l ] lSaalipll LASI
Lo oy pas Unsl uoesal d> dagd Olg ¢ 39dadl jlas) IS e J=2D) ddigh
SLad (0) I (-1) o gl Bales « 0jlsal b oo QLB (§1 (Jpdadll) uaosat
J=Y GlacUae dyyliiiwl o SN 89 40 (Je uSTAB (Pesaran) obs <3 ;e
Aariwn)l LYy dilabas lyaiwl b o Uasdl muoas z3gas Hlusb gkl
.(CUSUM Q)9 (CUSUM) )las! (o ol 1ig]
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oAk 1558 Las z3 g0l Slakas sue (e g €IS 0L JLilbg dige slayl
T3geil doyo dzys

O Olalasll dutlate pue Alie ygls (ARDL) 390 ol Gudaidl slyl i
sde oY Tlasg dSlawdl od jelxdy . AsbasYl dusll o Sy Lol dsUl
EWl Juad 1 Asbas! Sliv 1 6359 S e 92 dug el ddiunall il pacoll
Lgko S (e dgad oS 3yl (0 ASymnll polis g Jlaslyll (98T o A8l 55
B8 o Lardy Jlossll cps S (§ 8,350l LaSynll polic (o s (e (S5
NG JER:I]

ol Sl 9 SH psio z3g-aidl 1 oad a8l :JgYI ARDL gdg—5 -1
(RQ) o, &l 8392 (§ 44509 ¢(CC) sluddl e 8ylaid] 509 (2ol paaS (LNCF)
e OlpaieS (GE)de ¢Sl elal dulelag

Olpsiedl aeez 01 3] JoYI ARDL g3 g i3 gl (4) Jgdz oye 225 0f e
0258 b2y JWLs (%5) oo J3T (P = Value) Cous uadll J2Y1 § Ll Lgine
L5LasYl Lol e Akl Olpsiall Lgine pie e (ain $JI (HO) pucall
LUl oo Aaianedl Ol psiall Lgime e (ain $ddI (H1) Joddl (o2l Jg-i89
G2l e DSl yaiell Z3gaidl § Adtundl wlasiall OF JI (D) by cdslasdl
(1) JaY)
394l Lz IS e iS5 A gmnadl Wil (o J2Yl dghs d8MAI HLas O
oo Hylinadl Jel damyo Wil g2 39udl Hlas| e LBugll 0] 3] ((Bounds Test)
B el Ol piiadl s J2Y dsgls A8Me 3929 (o ST @iy (5 deaylll ol i
ol Olpiie o s Sl JolSS dBMe 3929 Al 3V oo 55 S Y (@l
1A Ol ,all e HLasdl s A

Syl Olbge o J2I A A8Me 3929 pis (Ao jais T HO piadl &y -
ol Jlol Il 981 (S gmay

Slge o J= Absb Jals A8e 3529 e (it HL Al dosyall -
-l Jlasl ! epoSHl (S iy LSyl
Lgixo Sgiun Jie Max eVl uxdl daid (1o S| (F-Bounds Test) desd cib131
o J2Y1 dgb d3Mle 929 pe e paio I (HO) paall (2,8 (ad) Ll cpne
5 dBMe d99 e pair e paie $ly (H) deadl g0l Joig olpiiel
Min 39 dsdl dad cre 81 Al c3813] Lol g yukadl ol piiadl o J2II Ayl
((H1) Joad! (o)l (ady39 (HO) poall oy Js Lo crnn dogions (S gsnn i
o ST (29 (8.019) &ks (F-Bounds Test) ded of I agasdl Hlasl gl _nads
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) o Los (%1 ¢ %5 ¢ %10) Lgiaoll Sbgiaua asonls Maxtal) ol gar

dglg dSiue dlalS dBMe D929 e paiy G il (o0l J9dg puadl (0,8
Ayl Gl psse o oY

J¥) (ARDL) gigal i il :(4) Jgo>

ARDL Model

Dependent Variable: LnCF

Variable Coefficient Std. Error T-Statistic Prob
LNCF(-1) 0.762740 0.046909 16.26013 0.0000
CC 0.214035 0.086401 2477221 0.0167
CC(-1) 0.217827 0.090834 2.398069 0.0203
D(GE) 3.380881 1.142828 2.958346 0.0048
RQ 0.330229 0.092262 3.579250 0.0008
C 4.960939 0.882455 5.621746 0.0000
CointEq(-1) -0.237260 0.036029 -6.585319 0.0000
Long-run estimates
CcC 1.820203 0.553788 3.286825 0.0019
D(GE) 14.24967 5.571758 2.557481 0.0137
RQ 1.391841 0.416261 3.343677 0.0016
C 20.90926 0.986445 21.19658 0.0000
Model diagnostics
R —squared 0.892
Adjusted R — squared 0.881
F — statistic 80.974 (0.000)
Breusch — Godfrey 4.010 (0.135)
Breusch — Pagan — Godfrey 4.244 (0.515)
Jarque — Bera 10.135 (0.006)
Ramsey RESET 0.320 (0.574)
CUSUM & CUSUM —
squared
Asymptotic: n=1000
F-Bounds Test %10 | %5 | %2.5 %1
Max Min Max Min Max Min Max Min
8.018699 3.2 2.37 3.67 2.79 4.08 3.15 4.66 3.65
Finite Sample: n=51
%10 | %5 %1
Max Min Max Min Max Min
3.356 2.508 3.942 2.982 5.2 4118

(EViews10) Huasy) gabi) ) ol Giald) Jas (a1 paal)
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Nad (80.974) (F) &dlax] desd 3 3] ddlasdl &l (o Yguio zdgaill day S
J9:89 piadl (1258 ad) (am Lew (%5) (e ST 23 (0.000) ! (P —Value) dasd ;e
oo Q3 Y Zigeddl @lgr OF WS ¢« S mdgaidl digime Ao paiy I il (2,4
LS pasd! lgaaans (e Ui z3geil) lgall Dlalas OF gy IV L3I dius
Obs*R-) J (P-Value) 43 of 3 (Breusch—-Godfrey) ,lus! b g
pad)9 el (28 Jgsd s Les (%5) o ST (RS [27;=13.5%] (Squared
Sas ¢ I LLHYI Aaw oo e Y Z3gedl O (e s Jams e oudl (0,211
b Lgmsgr LS bl (sl dine oo Ll 3l Y g3 gl Blgy 0B &3 e
[x2(5)= (Obs*R-Squared) J (P-Value) 4.8 3| (Breusch — Pagan — Godfrey)
RS sl Aane oo Gl Y zdgadl O G e (%5) o ST (29 51.5%]
G ol M| Ao D99 pde e paiy Gl puall (258 Jas Bges Sl
b iy WS Taado Tasjgs dejge pé zdgaidl (Blge OF JI 43Ul ¢ paiall g3 el
= e (0.006) (P-Value) 4esdg (10.135) 4insd & Cu> (Jarque—Bera)
50 WS o gill duzr gdgaidl dang WS (bl (2,801 JgBg puall (2,8 (28
(Ramsey Regression Equation SpecificationError Test)(Ramsey RESET) ,lus|
(95) o AST 23 (%57.4) (P- Value) 4ads (0.320) F &iba>] ded 31 Cum
las Aie o Gl Y z89adl 0L il G2yl Jgady puadl (239 (ad) s Law
S o g WS (Stable) 8yiuue zdgaidl Wlalas 0l el e Sabd (oo gl
o9l ddil dgu> oy ady puddl as- O] Eu> (CUSUM & CUSUM - squared)
028 Jgd I 805 law dataiie dsylay it Hlussdl cdlolas OF jwds 3 ol dal)
- ol 2yl (y28)9 Byitus 3 gaill Wilakas OF e ai (A1 puall
T &8las] dad 01 3] (oghall J2Y § Lgine Olpiiall guazr O J) $)LEYI jdoxs
paadl (238 Gad) s Las (%5) oo J3T (P-Value) e Sbias Adganll e ST
By HMiay (slewddl (e Bylarudl Ai5s) (CC) psiall 01 13U £ ol (2,801 Jge89
Jolgadl Ol (51480 (%1.82) duuds @lyald QW@‘ OReSll 8oLy I (535w BA=lg
Jolgall ld (2li8Ly (olasidl Al (§ (uSAl ey (gdgad! § 83500 63
(Ao oSl slol ddeld 50) (GE) assnadl 8L Oy LS emdgaidl (3 853501 (5,31
(9%614.25) dxuis Blyal) Jlomsal ! cpg S 83135 I (6350w B9 B9 jldias
Lz Ul § uSall Juazos ¢ gl § 8535001 65391 Jalgall LS (180
Lo gSodl 101 dudeld o OF (an Low 390l (@ 835001 (5,391 algadl LS (o809
Al Bz OY Lol (9SS gtane e [5G ASYI jiiedl poias zdgesdl 1io (8
e oilgally Andaidl i § dosdll B3Iy (255l (Gylediwdl oLl oS3 ol
Sas cdylatiadl aolanell lgadds ) ledsll (@ B39l 835 U1 (6385 gdlell o2l
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8L I (350w B9 By pldey (Dlay il 8392 &5e) (RQ) Askell 8315 OF (e
& 8551 6391 Jualgall LS (oL (%1.39) Ay Blyald Jlomssl I ¢pg-SH|
& 855001 6391 lgall LS (ol8Ly olassdl Al § Sl Juazwg oz gl
dasd (119 (-0.237260) iy CointEq(-1)) Uasdl mruosas Joolas 0 LS .73 goaill
i)l 231 e lasdl ol de o OF (ga las %5 (0 J31 (# (0.000) (P-Value)
& O3l Olad g IV YL (0 %23.73 O ST ¢ %23.73 345 Joghall I

J addl @ dizdlas @i 43 uadll
25565 (LNCF) Jlosly)) 039S e 3 gasdl 1o (yasias ua) : 31 ARDL gdges-2
sl e iad ((VA) dS)Laedly Aeluadl_riiseg ¢(RL) 05l 8ol riigog cols
TS (5) Jgdz (0 1253 o Sy - Altune ol picteS ((gwleasd) 5185 254) (PS)
& Wlax! Lgias[LNCF, VA(-2), C] lyiioll OF 3] LI ARDL gdged ypds
S (HO) puall (258 a8y JUidbg (%5) oo J31 (P — Value) 0 3] awail! J=I
Boddl 2,8l Jgdy &slasyl LUl oo Al Olpiiedl Lgins pde e ai
O on> @ cdslasdl AUl oo Alitial Oilaiall Dgins S pain s3I (H1)
paall 1253 Jg:d g Lea (%5) oo ST (P-Value) o 3 ilaxl Lgine a2 6,3
0ady9 &sLasYl &l oo Akl Olpaiall dogins pds e ais $I (HO)
¢ a5Lasyl LWl o Al Olpiiedl Dgine e pan S (H1) ol (o4l
1(1) J9Y) Byl sue DSl juiall 3 gl § Udtunedl Wlpsiedl OF JI (D) Adg
39l Hluas IS (e @5 A ganead] ilpstall po Jel doglo d8Mal Ll O
&5 (F-BoundsTest) dagd of J1 s9usdl jlas) g esd G (Bounds Test)
¢ %10) Lgiaoll Gl arazly Max  Ldall ol aunz (0 ST 29 (13.745)
979 Je pain Gl adl (2,801 I8 pasdl (558 (ad) (gom Lew (%1« %5
o0 Yose zdgaill da.dwhll Olpdie o J2Y dosbg A7t ALolS 48
L (P-Value) dasd ;e Jad (35.479) (F) dsliax] dasd 3k 3] 45LasYl 4Ll
Bl (2,8l Jgudy paall (2,8 (ady g Lew (%5) oo J3T (29 (0.000) 4Ll
LY A cpo 33 Y Z3gedl Blgw OF LS ¢« JSS 73 gaidl Loginne e i S|
Lo g WS pandl lgaam (e At 73903l §ladll wMlolas OF gy Jadantl
[x2(2)= 6.3%] (Obs*R-Squared)J (P-Value) &ed O 3] (Breusch—-Godfrey)
s sy JUlby Joddl 2,401 (a8)g paadl (258 Usd (g Loe (%5) o ST (RS
Z3sel 3150 OB €l (e iad ¢ el B3I Ais (30 lar Y z3gaidl O e
Breusch —Pagan — ) lus! Lgmeb g LS (aladl (s alie oo Ll JLa3 Y
o0 ST P9 [x2(5)= 25.4%] (Obs*R-Squared) J (P- Value) 4x.3 3| (Godfrey
0253 s B gan JWbg (0l LD Aline (o Jlar Y 350l OF gns Los (%5)
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Aiagd 3kd o> (Jarque—Bera) 5L Lgiady LS Lianido Loy g5 d g0 5 90l
ol poall (ja8)g pdall (538 Jgud (s Lee (0.265) (P-Value) 4eidy (2.655)
Ramsey ) (RamseyRESET) jlosl lgmeid g2 WS Cao gl s 73 goidl dang S
F ddla>| desd 35 Cu> (Regression Equation Specification Error Test
pdall (258 (ady sas Las (%5) e ST (29 (%8.6) (P- Value) dasds (3.087)
OB elld e Sad chue gill Uas Aan oo Gl Y 390l Ob ol p2ya)l Jguds
CUSUM& CUSUM ) ki gmso gy LS (Stable) 8ykius 75 gl Slokas
Ol ety U3 O Al > 9l dal Sgu> oy adiy i)l Jas- ] Eu (squared
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ARDL Model

Dependent Variable: LnCF

Variable Coefficient Std. Error T-Statistic Prob
LNCF(-1) 0.683022 0.068270 10.00478 0.0000
D(RL) 1.665180 2.318129 0.718329 0.4765
D(RL(-1)) 4.191043 2.574563 1.627866 0.1110
VA 0.059385 0.099475 0.596986 0.5537
VA(-1) 0.003244 0.102044 0.031795 0.9748
VA(-2) 0.321836 0.095349 3.375337 0.0016
VA(-3) 0.170358 0.099078 1.719437 0.0929
VA(-4) 0.130696 0.100222 1.304068 0.1993
PS 0.153702 0.077507 1.983065 0.0539
C 6.403312 1.275452 5.020425 0.0000
CointEq(-1) -0.316978 0.047272 -6.705344 0.0000
Long-run estimates
D(RL) 18.47516 4.436019 4.164805 0.0002
VA 2.162671 0.694658 3.113287 0.0033
PS 0.484898 0.239510 2.024541 0.0493
C 20.20111 0.817348 24.71543 0.0000
Model diagnostics
R —squared 0.884
Adjusted R —
squared 0.859
F — statistic 35.479 (0.000)
Breusch — Godfrey 5.528 (0.063)
Breusch — Pagan —
Godfrey 11.328 (0.254)
Jarque — Bera 2.655 (0.265)
Ramsey RESET 3.087 (0.086)
CUSUM &
CUSUM - squared
Asymptotic: n=1000
F-Bounds Test %10 | %5 | %2.5 | %l
Max Min Max Min Max Min Max Min
8.210386 3.2 2.37 3.67 2.79 4.08 3.15 4.66 3.65
Finite Sample: n=55
%10 | %5 [ %1
Max Min Max Min Max Min
3.356 2.508 3.942 2.982 5.2 4.118

(Eviews10) Alasy) eyl Al fatia) ofiald) Jas Gt suaal)
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s Yol
ds¥) gisalll (ARDL) gasai s gilii (1) 3ol
Dependent Variable: LNCF
Method: ARDL
Date: 11/13/20 Time: 01:13
Sample (adjusted): 2004Q2 2017Q4
Included observations: 55 after adjustments
Maximum dependent lags: 1 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): CC D(GE) RQ
Fixed regressors: C
Number of models evalulated: 125
Selected Model: ARDL(1, 1, 0, 0)
Note: final equation sample is larger than selection sample
Variable Coefficient  Std. Error t-Statistic  Prob.*
LNCF(-1) 0.762740 0.046909 16.26013 0.0000
CcC 0.214035 0.086401 2.477221 0.0167
CC(-1) 0.217827 0.090834 2.398069 0.0203
D(GE) 3.380881 1.142828 2.958346 0.0048
RQ 0.330229 0.092262 3.579250 0.0008
C 4.960939 0.882455 5.621746 0.0000
R-squared 0.892039 Mean dependent var 16.66430
Adjusted R-squared 0.881023 S.D. dependent var 0.652091
S.E. of regression 0.224926 Akaike info criterion -0.043420
Sum squared resid 2.478997 Schwarz criterion 0.175562
Log likelihood 7.194055 Hannan-Quinn criter. 0.041262
F-statistic 80.97377 Durbin-Watson stat 1.572413
Prob(F-statistic) 0.000000
*Note: p-values and any subsequent tests do not account for model
selection.
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Jdo¥) gisaill (LM Test) Lid) (2) gale
Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.848073 Prob. F(2,47) 0.1688
Obs*R-squared 4.009930 Prob. Chi-Square(2) 0.1347

Test Equation:

Dependent Variable: RESID

Method: ARDL

Date: 11/13/20 Time: 01:29

Sample: 2004Q2 2017Q4

Included observations: 55

Presample missing value lagged residuals set to zero.

Variable Coefficient  Std. Error t-Statistic Prob.
LNCF(-1) -0.037055 0.050103 -0.739582 0.4632
CC -0.026657 0.086615 -0.307762 0.75%96
CC(-1) 0.011258 0.089761 0.125419 0.9007
D(GE) 0.093035 1.125422 0.082666 0.9345
RQ 0.034670 0.094859 0.365485 0.7164
C 0.640030 0.931374 0.687189 0.4953
RESID(-1) 0.217937 0.149552 1.457272 0.1517
RESID(-2) 0.170901 0.159644 1.070514 0.2899
R-squared 0.072908 Mean dependent var 9.16E-16
Adjusted R-squared -0.065170 S.D. dependent var 0.214260
S.E. of regression 0.221131  Akaike info criterion -0.046395
Sum squared resid 2.298259 Schwarz criterion 0.245581
Log likelihood 9.275868 Hannan-Quinn criter. 0.066514
F-statistic 0.528021 Durbin-Watson stat 2.040012

Prob(F-statistic) 0.808835

(EViews10) Suaay gali ) ) aliiad cpfiald) Jas (a1 jduaall
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Ja¥) gisalll (Breusch — Pagan — Godfrey) Juidl (3) Gala
Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.819462 Prob. F(5,49) 0.5418
Obs*"R-squared 4244132 Prob. Chi-Square(5) 0.5148
Scaled explained SS 6.490739 Prob. Chi-Square(5) 0.2614

Test Equation:

Dependent Variable: RESID*2
Method: Least Squares

Date: 11/13/20 Time: 01:29
Sample: 2004Q2 2017Q4
Included observations: 55

Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.

C -0.169068  0.353301 -0.478538  0.6344

LNCF(-1) 0.005270  0.018780  0.280592  0.7802

CcC -0.037514  0.034592 -1.084487  0.2835

CC(-1) -0.050129  0.036367 -1.378436  0.1743

D(GE) -0.809123  0.457545 -1.768402  0.0832

RQ -0.012290  0.036938 -0.332727  0.7408

R-squared 0.077166 Mean dependent var 0.045073

Adjusted R-squared -0.017001 S.D. dependent var 0.089296

S.E. of regression 0.090052 Akaike info criterion -1.874193

Sum squared resid 0.397357 Schwarz criterion -1.655211

Log likelihood 57.54031 Hannan-Quinn criter.  -1.789511

F-statistic 0.819462 Durbin-Watson stat 2.126754
Prob(F-statistic) 0.541775
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Jds¥) gasaill (Jarque — Bera) JLi3) (4) ale

14
= Seres: Residuals

0. Sample 200402201704
Observations 55

10+ —

al - Mean 91616

3. Median 0013113

Maxmm 0755065

Minmm 0507348
Std. Dev. 0214260
4 Stewness 0496703
Kurtosis 4853616

>
11

Jarque-Bera 10.13047
5 | ] ity 0otk

96 04 92 00 02 04 06 08
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Jo¥) gasalll (ARDL) gisai & dashll Ja¥) &8 5 (F — Bounds Test) Jkid) (5) Gala

ARDL Long Run Form and Bounds Test
Dependent Variable: D(LNCF)

Selected Model: ARDL(1, 1, 0, 0)

Case 2: Restricted Constant and No Trend
Date: 11/13/20 Time: 01:27

Sample: 2004Q1 2017Q4

Included observations: 55

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
C 4.960939 0.882455 5.621746 0.0000
LNCF(-1)" 0.237260 0.046909 5.057930 0.0000
CC(-1) 0.431862 0.128057 3.372408 0.0015
D(GE)"" 3.380881 1.142828 2.958346 0.0048
RQ"* 0.330229 0.092262 3.579250 0.0008
D(CC) 0.214035 0.086401 2.477221 0.0167

* p-value incompatible with t-Bounds distribution.
** Variable interpreted as Z = Z(-1) + D(Z).

Levels Equation
Case 2. Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
CccC 1.820203 0.553788 3.286825 0.0019
D(GE) 14.24967 5.571758 2.557481 0.0137
RQ 1.391841 0.416261 3.343677 0.0016

C 20.90926 0.986445 21.19658 0.0000

EC = LNCF - (1.8202"CC + 14.2497"D(GE) + 1.3918"RQ + 20.9093 )

F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) I(1)
Asymptotic: n=1000
F-statistic 8.018699 10% 2.37 3.2
K 3 5% 2.79 3.67
2.5% 3.15 4.08
1% 3.65 4.66
Actual Sample Size 55 Finite Sample: n=55
10% 2.508 3.356
5% 2.982 3.942
1% 4.118 52
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da¥) gisalll (ECM) Uil gaual 3 5ai (6) (3l
ARDL Error Correction Regression
Dependent Variable: D(LNCF)
Selected Model: ARDL(1, 1, 0, 0)
Case 2: Restricted Constant and No Trend
Date: 11/13/20 Time: 01:28
Sample: 2004Q1 2017Q4
Included observations: 55

ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient  Std. Error t-Statistic  Prob.
D(CC) 0.214035 0.065866  3.249558  0.0021
CointEq(-1)* -0.237260  0.036029 -6.585319  0.0000
R-squared 0.440187 Mean dependent var 0.038781
Adjusted R-squared 0.429624 S.D. dependent var 0.286365
S.E. of regression 0.216272 Akaike info criterion -0.188875
Sum squared resid 2.478997 Schwarz criterion -0.115881
Log likelihood 7.194055 Hannan-Quinn criter. -0.160647
Durbin-Watson stat 1.572413

* p-value incompatible with t-Bounds distribution.

F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. I(0) I(1)
F-statistic 8.018699 10% 2.37 3.2
k 3 5% 2.79 3.67
2.5% 3.15 4.08

1% 3.65 4.66

(EViews10) (Huaay) gabid) () il Gfiald) Jas (14 2 juaal)
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Js¥ zisaill Ramsey RESET L) : (7) gala

P I e

Equation: EQO01
Specification: LNCF LNCF(-1) CC CC(-1) D(GE)RQC
Omitted Variables: Squares of fitted values

Value df Probability

t-statistic 0.566027 48 0.5740
F-statistic 0.320387 (1. 48) 0.5740
F-test summary:

Sum of Sa. af Mean Squares
Test SSR 0.016437 1 0.016437
Restricted SSR 2.478997 49 0.050592
Unrestricted SSR 2.462560 48 0.051303
Unrestricted Test Equation:
Dependent Variable: LNCF
Methed: ARDL

Date: 11/13/20 Time: 01:30

Sample: 2004Q2 2017Q4

Included observations: 55

Maximum dependent lags: 1 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic):

Fixed regressors: C

Variable Coefficlent Std. Error  t-Statistic  Prob.*

LNCF({-1) -0.085306  1.498985 -0.056S09 0.954

CcC -0.036153 0.4504%0 -0.080253 0.936

CC(-1) -0.034451 0.454989 -0.075719 0.940

D(GE) -0.394723 6.768905 -0.058314 0.953

RQ -0.027188 0.638246 -0.042598 0.966

Cc 8.494806 6.306206 1.347055 0.184

FITTED*2 0.034027 0.060115  0.566027 0.574

R-squared 0.892755 Mean dependent var 16.6643

Adjusted R-squared 0.879350 S.D. dependent var 0.65209

S.E. of regression 0.226502 Akaike info criterion -0.01370

Sum squared resid 2.462560 Schwarz criterion 0.24177

Log likelihood 7.377000 Hannan-Quinn criter. 0.08508

F-statistic 66.59564 Durbin-Watson stat 1.60836
Prob(F-statistic) 0.000000

*Note: p-values and any subsequent tests do not account for model
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Jo¥) ARDL gisal iy (8) gale

LNCF CcC GE RQ
2004Q1 14.44450 -1.511025 -1.586622 -1.671282
2004Q2 14.70113 -1.498615 -1.587973 -1.662769
2004Q3 15.07454 -1.473795 -1.590676 -1.645744
2004Q4 15.45805 -1.436565 -1.594729 -1.620205
2005Q1 15.81202 -0.516925 -1.600133 -1.586153
2005Q2 16.09274 -1.360299 -1.614242 -1.550071
2005Q3 16.82747 -1.356687 -1.637054 -1.511959
2005Q4 16.52993 -1.076090 -1.668571 -1.461817
2006Q1 16.70898 -0.618507 -1.708792 -1.429645
2006Q2 16.74684 -1.448071 -1.729363 -1.396918
2006Q3 16.65960 -1.564782 -1.730286 -1.373637
2006Q4 16.40749 -1.968641 -1.711559 -1.359800
2007Q1 15.79833 -1.759646 -1.673183 -2.455408
2007Q2 15.54985 -1.856190 -1.616560 -1.939488
2007Q3 15.53149 -1.258272 -1.531688 -2.012040
2007Q4 16.11349 -1.965891 -1.448569 -1.273064
2008Q1 16.69700 -1.479049 -1.337202 -1.222559
2008Q2 16.91023 -1.476692 -1.253775 -1.273334
2008Q3 16.93676 -1.458822 -1.198286 -1.125387
200804 16.79214 -1.425437 -1.170737 -1.978719
2009Q1 16.37442 -1.376538 -1.171126 -1.033330
2009Q2 16.09532 -1.338363 -1.174832 -1.805843
2009Q3 16.07525 -1.310913 -1.181853 -0.776256
200904 16.37578 -1.294186 -1.192190 -0.444571
2010Q1 16.79870 -1.288183 -1.205842 -0.430787
2010Q2 17.00332 -1.274509 -1.208966 -1.048959
2010Q3 17.09989 -1.253163 -1.201562 -1.059086
201004 17.11219 -1.224145 -1.183629 -1.061168
2011Q1 17.04339 -1.187457 -1.155168 -1.055206
2011Q2 17.01062 -1.165798 -1.133716 -1.066739
2011Q3 16.62387 -1.959171 -1.119274 -1.095766
201104 17.06339 -1.167574 -1.111841 -1.142289
2012Q1 17.14314 -1.191008 -1.111418 -1.206306
2012Q2 17.22465 -1.141978 -1.110682 -1.049390
2012Q3 17.30704 -1.230485 -1.109632 -1.271542
201204 17.38965 -1.246529 -1.108269 -1.272762
2013Q1 17.47191 -1.260109 -1.106592 -1.253049
2013Q2 17.53392 -1.273497 -1.103285 -1.239944
2013Q3 17.57893 -1.586694 -1.098346 -1.233448
201304 17.60902 -1.194699 -1.091777 -1.233560
2014Q1 17.66879 -1.312513 -1.083576 -1.240280
2014Q2 17.61648 -0.124633 -1.090865 -1.246856
2014Q3 17.58144 -0.276060 -1.113645 -1.953288
201404 17.51741 -1.346794 -1.151915 -1.259576
2015Q1 16.63130 -1.356836 -1.205675 -1.265719
2015Q2 16.36874 -1.366118 -1.244909 -1.257889
2015Q3 16.29628 -1.374641 -1.269617 -1.136085
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201504 16.52438 -1.082405 -1.279800 -1.200307
2016Q1 16.86166 -1.989411 -1.275456 -1.150556
2016Q2 16.71132 -1.392449 -1.271536 -1.122433
2016Q3 16.60080 -1.971519 -1.268040 -1.015939
201604 16.54683 -0.286622 -1.264967 -1.131072
2017Q1 16.55918 -1.377757 -1.262318 -1.167834
2017Q2 16.56835 -1.371108 -1.260331 -1.195405
2017Q3 16.62386 -1.366676 -1.259007 -1.213786
2017Q4 16.57743 -1.364459 -1.258344 -1.282976

A (ARDL) gisai i il (9) 3ol

Dependent Variable: LNCF

Method: ARDL

Date: 11/13/20 Time: 12:19

Sample (adjusted): 2005Q1 2017Q4

Included observations: 52 after adjustments
Maximum dependent lags: 1 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (4 lags, automatic): D(RL) VA PS

Fixed regressors: C

Number of models evalulated: 125

Selected Model: ARDL(1, 1, 4, 0)

Note: final equation sample is larger than selection sample

Variable Coefficient Std. Error t-Statistic Prob.*
LNCF(-1) 0.683022 0.068270 10.00478 0.0000
D(RL) 1.665180 2.318129 0.718329 0.4765
D(RL(-1)) 4.191043 2.574563 1.627866 0.1110
VA 0.059385 0.099475 0.596986 0.5537
VA(-1) 0.003244 0.102044 0.031795 0.9748
VA(-2) 0.321836 0.095349 3.375337 0.0016
VA(-3) 0.170358 0,099078 1.719437 0.0929
VA(-4) 0.130696 0.100222 1.304068 0,1993
PS 0.153702 0.077507 1.983065 0.0539
C 6.403312 1.275452 5.020425 0.0000
R-squared 0.883757 Mean dependent var 16.75583
Adjusted R-squared 0.858847 S.D. dependent var 0.536693
S.E. of regression 0.201637 Akaike info criterion -0.193654
Sum squared resid 1.707615 Schwarz criterion 0.181585
Log likelihood 15.03500 Hannan-Quinn criter. -0.049796
F-statistic 3547903 Durbin-Watson stat 1.565508

Prob(F-statistic) 0.000000

“*Note: p-values and any subsequent tests do not account for model
selection.

(EViews10) Suaay! gali ) ) iatiiad ofialdl Jas ¢ 1 jdaal)
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Al gisalll (LM Test) S8 (10) Gale

Breusch-Godfrey Serial Correlation LM Test:
F-statistic 2.379154 Prob. F(2,40) 0.1056
Obs*R-squared 5528180 Prob. Chi-Square(2) 0.0630
Test Equation:
Dependent Variable: RESID
Method: ARDL
Date: 11/13/20 Time: 12:42
Sample: 2005Q1 2017Q4
Included observations: 52
Presample missing value lagged residuals set to zero.
Variable Coefficient Std. Error t-Statistic Prob.
LNCF(-1) -0.076916 0.075054 -1.024808 0.3116
D(RL) -0.046656 2.254816  -0.020692 0.9836
D(RL(-1)) 1.188800 2.574267 0.461801 0.6467
VA 0.096167 0.106075 0.906588 0.3701
VA(-1) 0.043142 0.103146 0.418262 0.6780
VA(-2) -0.003124 0.092452 -0.033786 0.9732
VA(-3) 0.039099 0.097664 0.400338 0.6910
VA(-4) 0.053752 0.100191 0.536491 0.5946
PS 0.003804 0.075852 0.050148 0.9603
C 1.542703 1.427835 1.080449 0.2864
RESID(-1) 0.266942 0.172648 1.546165 0.1299
RESID(-2) 0.282695 0.181959 1.553620 0.1282
R-squared 0.106311 Mean dependent var -3.92E-15
Adjusted R-squared -0.139453 S.D. dependent var 0.182983
S.E. of regression 0.195325 Akaike info criterion -0.229128
Sum squared resid 1.526076 Schwarz criterion 0.221159
Log likelihood 17.95734 Hannan-Quinn criter. -0.056499
F-statistic 0.432573 Durbin-Watson stat 2.044761
Prob(F-statistic) 0.931910
(Eviews10) eyl gabisd) ) Tabiiud cpfiala) Jee (a : jaaall
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U zisaill (Breusch — Pagan — Godfrey) J&E) (11) @ale

Heteroskedasticity Test: Breusch-Pagan-Godfrey
F-statistic 1.299720 Prob. F(9,42) 0.2660
Obs*R-squared 11.32770 Prob. Chi-Square(9) 0.2539
Scaled explained SS 11.26242 Prob. Chi-Square(9) 0.2581
Test Equation:
Dependent Variable: RESID*2
Method: Least Squares
Date: 11/13/20 Time: 12:42
Sample: 2005Q1 2017Q4
Included observations: 52
Variable Coefficient ~ Std. Error  t-Statistic Prob.
C -0.035796  0.356878 -0.100303  0.9206
LNCF(-1) -0.003353  0.019102 -0.175506  0.8615
D(RL) 0.178942  0.648623  0.275879  0.7840
D(RL(-1)) -0.111081 0.720375 -0.154198  0.8782
VA -0.008455  0.027834 -0.303776  0.7628
VA(-1) -0.015544  0.028552 -0.544398  0.5890
VA(-2) 0.007642  0.026679  0.286422  0.7760
VA(-3) -0.009622  0.027722 -0.347101 0.7302
VA(-4) -0.068623  0.028043 -2.447092 0.0187
PS -0.008344  0.021687 -0.384765  0.7024
R-squared 0.217840 Mean dependent var 0.032839
Adjusted R-squared 0.050235 S.D. dependent var 0.057892
S.E. of regression 0.056419 Akaike info criterion -2.740981
Sum squared resid 0.133690 Schwarz criterion -2.365741
Log likelihood 81.26549 Hannan-Quinn criter. -2.597123
F-statistic 1.299720 Durbin-Watson stat 2.073661
Prob(F-statistic) 0.265951

(Eviews10) iasy) gali sl I lakinl opfialdl Jas e 1 haall
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AU z3saill (Jarque — Bera) L) (12) Gale

g

Series: Residuals
d ‘ Sample 200501 201704
14 == Observations 52
d Vean 3915
;) | Vedan 0021637

Maximum  0.606666
4 = Miimm 0398804
J - L Sid.Dev. 0182983

Stewness  0.176080
25 Kitosis 4048093
T NN H B 2654903
0 | U |pobabity 026510
W A2 00 02 04 08
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A 3 5a1ll (ARDL) .54l o Jyshll Ja) &334 5 (F — BoundsTest) Jka) (13) ale

ARDL Long Run Form and Bounds Test
Dependent Variable: D(LNCF)

Selected Model: ARDL(1, 1, 4, 0)

Case 2. Restricted Constant and No Trend
Date: 11/13/20 Time: 12:31

Sample: 2004Q1 2017Q4

Included observations: 52

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
C 6.403312 1.275452 5.020425 0.0000
LNCF(-1)* 0.316978 0.068270 4.643040 0.0000
D(RL(-1)) 5.856223 1.103354 5.307656 0.0000
VA(-1) 0.685520 0.212256 3.229685 0.0024
PSSt 0,153702 0.077507 1.983065 0.0539
D(RL, 2) 1.665180 2.318129 0.71832%9 0.4765
D(VA) 0.059385 0.099475 0.596986 0.5537
D(VA(-1)) 0.622889 0.152437 4.086211 0.0002
D(VA(-2)) 0.301054 0.135391 2.223597 0.0316
D(VA(-3)) 0.130696 0.100222 1.304068 0.1993

* p-value incompatible with t-Bounds distribution.
** Variable interpreted as Z = Z(-1) + D(Z).

Levels Equation
Case 2! Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
D(RL) 18.47516 4.436019 4.164805 0.0002
VA 2.162671 0.694658 3.113287 0.0033
PS 0.484898 0.239510 2.024541 0.0493
(e 20.20111 0.817348 24.71543 0.0000

EC = LNCF - (18.4752"D(RL) + 2.1627*VA + 0.4849"PS + 20.2011 )

F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. I(0) (1)
Asymptotic: n=1000
F-statistic 8.210386 10% 2.37 3.2
Kk 3 5% 2.79 3.67
2.5% 3.16 4.08
1% 3.65 4.66
Actual Sample Size 52 Finite Sample: n=55
10% 2.508 3.356
5% 2.982 3.842
1% 4.118 52
Finite Sample: n=50
10% 2.538 3.398
5% 3.048 4,002
1% 4.188 5.328

(EViews10) (Suaay! gabipdl ) aliia) Glald) Jas (e zjbaall
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A gisalll (ECM) Uil g 50l (14) e
ARDL Error Correction Regression
Dependent Variable: D(LNCF)
Selected Model: ARDL(1, 1, 4, 0)
Case 2: Restricted Constant and No Trend
Date: 11/13/20 Time: 12:33
Sample: 2004Q1 2017Q4
Included observations: 52

ECM Regression
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
D(RL, 2) 1.665180 1.924278 0.865353 0.3918
D(VA) 0.059385 0.080544 0.737305 0.4650
D(VA(-1)) 0.622889 0.114339 5.447761 0.0000
D(VA(-2)) 0.301054 0.108652 2.770803 0.0083
D(VA(-3)) 0.130696 0.085160 1.534718 0.1324
CointEq(-1)" 0.316978 0.047272 6.705344 0.0000
R-squared 0.586984 Mean dependent var 0.021527
Adjusted R-squared 0.542091 S.D. dependent var 0.284726
S.E. of regression 0.192671 Akaike info criterion -0.347500
Sum squared resid 1.707615 Schwarz criterion -0.122357
Log likelihood 15.03500 Hannan-Quinn criter. -0.261185

Durbin-Watson stat 1.565508

* p-value incompatible with t-Bounds distribution.

F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) I(1)
F-statistic 8.210386 10% 2.37 32
k 3 5% 2.79 3.67
2.5% 3.15 4.08

1% 3.65 4.66

(Eviews10) Suaay) gali ) ) Tatiia) Glald) Jas ¢ 1 jsaall
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A z3saill Ramsey RESET W) : (15) gale

Kamsey eS| | est
Equation: EQO1
Specification: LNCF LNCF(-1) D(RL) D(RL(-1)) VA VA(-1) VA(-2) VA(-3)
VA(-4)PS C
Omitted Variables: Squares of fitted values
Value df Probability
t-statistic 1.7568983 41 0.0864
F-statistic 3.086674 (1. 41) 0.0864
F-test summary:
Sum of Sq. df Mean Squares
Test SSR 0.119557 1 0.119557
Restricted SSR 1.707615 42 0.040657
Unrestricted SSR 1.588058 41 0.038733
Unrestricted Test Equation:
Dependent Variabie: LNCF
Method: ARDL
Date: 11/13/20 Time: 12:42
Sampie: 2005Q1 2017Q4
Included observations: 52
Maximum dependent lags: 1 (Automatic salection)
Model selection method: Akalke info criterion (AIC)
Dynamic regressors (4 lags. automatic):
Fixed regressors: C
Variable Coefficlent Std. Error t-Statistic Proeb.”
LNCF(-1) -3.624354 2.452606 -1.477757 0.1471
D(RL) -10.76188 7.426383 -1.448142 0.1549
D(RL(-1)) -19.60095 13.77326 -1.423116 0.1623
VA -0.2743803 0.213613 -1.286922 0.2053
VA(-1) 0.008021 0.089636 0.080505 0.8362
VA(-2) -1.685043 1.148342 -1.470853 0.1490
VA(-3) -0.846595 0.586858 -1.442588 0.1567
VA(-4) -0.6268646 0.442028 -1.417659 0.1638
PSS -0.798682 0.547337 -1.45%213 0.1521
[ o 19.27097 7.429143 2.593969 0.0131
FITTED"2 0.187485 0.106714 1.756893 0.0864
R-squared 0.891895 Mean dependent var 16.75583
Adjusted R-squared 0.865528 S.D. dependent var 0.536693
S.E. of regression 0.196807 Akaike info criterion -0.227778
Sum squared resid 1.588058 Schwarz criterion 0.184985
Log likelihood 16.92222 Hannan-Quinn criter. -0.069534
F-statistic 33.82622 Durbin-Watson stat 1.723177
Prob(F-statistic) 0.000000
*Note: p-values and any subsequent tests do not account for model
saelaction

(EViews10) (sbay) gl ydl ) Iatiia) Ghald) Jas (a1 jhiaal)
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=

S ARDL g sal ciliby (16) ale

LNCF PS RL VA
2004Q1 14.44450 -3.305987 -1.854692 -1.722622
2004Q2 14.70113 -3.255592 -1.844815 -1.689573
2004Q3 15.07454 -3.154803 -1.825062 -1.623476
2004Q4 15.45805 -3.003619 -1.795431 -1.524329
2005Q1 15.81202 -2.802040 -1.755923 -1.292135
2005Q2 16.09274 -2.676593 -1.721750 -1.302403
2005Q3 16.82747 -2.627276 -1.689994 -1.255134
2005Q4 16.52993 -2.454091 -1.669413 -1.250329
2006Q1 16.70898 -2.557037 -1.651248 -1.287986
2006Q2 16.74684 -2.227400 -1.655483 -1.299855
2006Q3 16.65960 -2.465182 -1.682117 -1.285934
2006Q4 16.40749 -2.370381 -1.731152 -1.246225
2007Q1 15.79833 -2.342998 -1.802585 -0.980727
2007Q2 15.54985 -2.102845 -1.846125 -1.134237
2007Q3 15.53149 -2.449924 -1.862970 -1.067550
2007Q4 16.11349 -1.784233 -1.849520 -0.988282
2008Q1 16.69700 -1.145773 -1.809376 -1.108816
2008Q2 16.91023 -1.520080 -1.777568 -1.709504
2008Q3 16.93676 -2.427153 -1.753109 -1.100344
2008Q4 16.79214 -2.326994 -1.738960 -1.081336
2009Q1 16.37442 -2.519601 -1.732160 -1.052482
2009Q2 16.09532 -2.460803 -1.716576 -1.027947
2009Q3 16.07525 -2.450601 -1.692208 -1.007733
2009Q4 16.37578 -2.488994 -1.659056 -0.991838
2010Q1 16.79870 -2.175983 -1.617121 -0.980264
2010Q2 17.00332 -2.296385 -1.577499 -0.949529
2010Q3 17.09989 -2.250201 -1.540189 -1.989632
2010Q4 17.11219 -2.537431 -1.505192 -1.010574
2011Q1 17.04339 -1.958074 -1.472507 -1.042355
2011Q2 17.01062 -1.843102 -1.450431 -1.066126
2011Q3 16.62387 -1.792514 -1.438962 -1.081885
2011Q4 17.06339 -1.806311 -1.438100 -0.179634
2012Q1 17.14314 -1.484492 -1.447846 -1.149372
2012Q2 17.22465 -1.933968 -1.456606 -1.085518
2012Q3 17.30704 -1.954738 -1.464380 -1.078073
2012Q4 17.38965 -1.246802 -1.471167 -1.067037
2013Q1 17.47191 -1.210160 -1.476968 -1.052409
2013Q2 17.53392 -1.135439 -1.460491 -1.049594
2013Q3 17.57893 -1.722640 -1.445767 -1.058593
2013Q4 17.60902 -2.471761 -1.408764 -1.079404
2014Q1 17.66879 -2.482803 -1.357493 -1.112029
2014Q2 17.61648 -2.501099 -1.325987 -1.136267
2014Q3 17.58144 -2.441648 -1.314247 -1.952119
2014Q4 17.51741 -2.489451 -1.322273 -1.159585
2015Q1 16.63130 -2.512495 -1.350063 -1.158664
2015Q2 16.36874 -2.257727 -1.389154 -0.346830
2015Q3 16.29628 -2.214110 -1.439545 -0.034083
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2015Q4 16.52438 -2.218656 -1.501237 -1.090424
2016Q1 16.86166 -2.271366 -1.574228 -1.045851
2016Q2 16.71132 -2.307904 -1.625733 -1.017682
2016Q3 16.60080 -2.328269 -1.655753 -1.005915
2016Q4 16.54683 -2.432462 -1.664286 -1.010552
2017Q1 16.55918 -1.320482 -1.651333 -1.031591
2017Q2 16.56835 -2.311497 -1.641619 -1.047370
2017Q3 16.62386 -2.305508 -1.635143 -1.057890
2017Q4 16.57743 -2.302513 -1.631905 -1.063149




