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-85.9 17449.3 2014 65 40192.3 | 2004
7.9 18942.59 #2015 8.6 43988.9 | 2005
-5.6 17938.73 #2016 5.6 46583.6 | 2006
- 17 17634.78 2017 4.8 48914.8 | 2007
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Pairwise Granger Causality Tests

Prob. F - Statistic  Obs Null Hypothesis:
0.0149 9.48027 14 DCPI does not Granger Cause DGDP
0.0214 7.97428 DGDP does not Granger Cause DCPI

Eviews 11 moli o aluseiily cow
tellaa 13,53 s — 4

‘J:d S5 JU@‘
VAR 73563 8 311031 01,50 e jLas ) (6) 08y Jgan
HQ SC AIC FPE LR LogL Lag
28.71283  28.80824  28.71383  1.0le+10 NA -213.3537 0

2871302 2899926 28.71604  1.03e+10  6.373527 -209.3703 1
2867523 29.15230  28.68026  1.03e+10  5.691086  -205.1020
27.86206%  28.52995* 27.86910% 5.09e+09* 10.75595% -195.0183
2798495  28.84366 2799400  7.15¢+09 2450585 -191.9550

o VS I NS

* 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

s &) Jelsad | jlas i - 1
Jaslall gudl 2 il g 4l gl) ABdall dads 48 pal o m ) JalSill Aumgia

jT (Trace) d.!é % ;‘3.4.&: (7) @J dﬁd_ﬁ.” % 3_\)‘5.” u}uuLA}} JL;&‘ c_ﬂ:«:ﬁ ):u.:h:’j
Lo g9 anall duin 0 a0, I /5 dygine g giwe e (Maximal Eigenvalue Test)
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Unrestricted Cointegration Rank Test (Trace)
0.05 Trace Hypothesized
Prob.#* Critical Value Statistic Eigenvalue | No. of CE(s)
0.0065 25.87211 32.45987 0.776576 None *
0.3464 12.51798 6.982270 0.336829 At most 1

Trace test indicates 1 cointegrating eqn(s) at the 0.05 level

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

0.05 Max - Eigen Hypothesized
Prob.#* Critical Value Statistic Eigenvalue | No. of CE(s)
0.0057 19.38704 25.47760 0.776576 None *
0.3464 12.51798 6.982270 0.336829 At most 1

Max - eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level

:M‘aﬁﬂﬁc’.\}dc_‘tm— 3

Zd5ad anay Alieilly TN 3olaindl 315l nill JolSal 33y o IST ay
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D(CPI) D(GDP) Error Correction:

-0.000124 -0.115613 CointEql
(7.5E - 05) (0.16057)
[-1.65225] [-0.72001]

alall (6T Canall Jales Zagd () dandli (8) by gl 2 iluil] I laitlys
—0.115613 il 3] Adlaus B ginne Hlan ¥ el | w3l 2 slae B mmaatl] asd 305l
iy Les @t RS 2 il e 2 e ey US| a0 iy 120
Aoy OF oS cdmaitll ) ol 3l e ams Joglall S V12 A 48 S92 g
Less 0.000124 = cilyy Aygine jub COlS asSindl FLEYI Aslas 2 Unidl mumead
g lontl lill ) edectl] (e i Joshall J2 912 Ties 3e 3335 pie lag
Ayl e G oraladl 13 A W33 dgag iy

R2 Jalas dad oo yaall Tl 3oy yuall Zigeill Ablias ¥l HLos Y a5,
Soa le @Sl Gaueaall allas ! of dwlal ahlasyl Wi 7 0.70 auLy
AU (o JI Hudll gl b lid) e in o 033 Aaliall JSLa g0l Sl
ol 3 VEC Residual Serial Correlation LM Tests jLasl ¥y 31l bols,Y!
g Y Aanadl Ao yall i by 7 D oians wie Lsina jd VeV JS 303
AUS e (oo ilay ¥ gl ) o STl (9 b)) Jgamdly mioge 5 LS (il Lol
Hetreioskedasticity Test: ARCH LY chi - squaer ded () asd opladl cadlusd
2ol ailomy ABLAY avvall A yay Judh agle 9 45 (e ST 29 21.31394 caly w3
(10 025 Jsandls minse 5o LS alid] uilad e 2 e Lgdlsinl e
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(9) 8y g
VEC Residual Serial Correlation LM Tests

Null hypothesis: No serial correlation at lag h

Prob. df Rao F - stat | Prob. df LRE* stat Lag
0.4482 (4.8.0) 1.029271 | 0.4428 4 3.736572 1
0.7030 (4.8.0) 0.552879 | 0.6996 4 2.196673 2
Null hypothesis: No serial correlation at lags 1 to h
Prob. df Rao F - stat | Prob. df LRE* stat Lag
0.4482 (4.8.0) 1.029271 | 0.4428 4 3.736572 1
0.8860 (8.4.0) 0.380284 | 0.8608 8 3.959454 2
*Edgeworth expansion corrected likelihood ratio statistic.
(10) 03 Jgun
(VEC Residual Heteroskedasticity Tests (Levels and Squares
Joint test:
Prob. df Chi - sq
0.2639 18 21.31394
Individual components:
Prob. Chi - sq(6) | Prob. F(6.9) |R-squared| Dependent
0.0219 14.79660 0.0001 18.44350 | 0.924788 | Resl*resl
0.1283 9914175 0.1102 2443590 | 0.619636 res2*res2
0.0284 14.11000 0.0010 11.19841 | 0.881875 res2*resl

IS g 58 LS Bsloa 31 3,5101 I35 ¢ye dam 3L 35l 2 piaal (e STl
Np I C.S}A.J‘ ui alae! us.cf ﬁLLu 54}3.” 3)3\_3 J}‘.\ 633)3:.\_?._” dSuT (3) (‘z”)
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Inverse Roots of AR Characteristic Polynomial

1.5

1.0 4

0.5

0.0 -

-0.5 - :

-1.0

-1.5 T T T T T
-1.5 -1.0 -0.5 0.0 0.5 1.0 1.5
:Mb@#!g-\l!%@hl\l\ﬂmJL‘a&n
Sobews e (C (1 Unsdl ey Jolaw o ( 11) @35 Jguand) M5 (e dasdls
oo J2 Y1 Algls 433153 A33e 3g3 9 e Le prob 0.0483 ssine say — 0.1122891
. ﬁ.’x.daﬂb gJLu:ﬁ‘ L",.in‘ GJLZ.”

System: UNTITLED

Estimation Method: Least Squares

Date: 09/18/19 Time: 02:34

Sample: 2004 2018

Included observations: 15
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Total system (balanced) observations 30

Prob. t - Statistici  Std. Error) Coefficient]
0.0483 -0.720010 0.160571 | -0.115613 C(1)
0.0319 - 1.032463 0.322803 | -0.333282 C(2)
0.2355 1.239647 0.398542 | 0.494052 C@3)
0.3736 0.919106 0.284234 | 0.261241 C4)
0.2674 1.155154 639.0986 | 738.2574 C(5)
0.1489 1.527734 589.2845 | 900.2697 C(6)
0.0278 -1.127111 920.3940 | -1037.386 C(7)
0.4067 -0.855501 3493073 | -2988.329 C(8)
0.0120 - 1.652247 7.52E-05 | -0.000124 C©)
0.0972 1.777702 0.000151 | 0.000269 C(10)
0.0133 - 2.834236 0.000187 | -0.000529 C(11)
0.1249 - 1.632462 0.000133 | -0.000217 C(12)
0.4406 0.793683 0.299416 | 0.237642 C(13)
0.0008 - 4.249897 0.276078 | - 1.173305 C(14)
0.2573 1.180963 0.431203 | 0.509234 C(15)
0.1185 1.663376 1.636497 | 2.722110 C(16)
4.70E+08Determinant residual covariance

Equation: D(GDP) = C(1)*( GDP( - 1) + 2272.90999946*CPI( - 1) -

45055.3506625 ) + C(2)*D(GDP( - 1)) + C(3)*D(GDP( - 2)) + C(4)*D(GDP(

- 3)) + C(5)*D(CPI( - 1)) + C(6)*D(CPI( - 2)) + C(7)*D(CPI( - 3)) + C(8)

Observations: 15

358.7200 Mean dependent var 0.698115R - squared
/Adjusted R -

12920.82] S.D. dependent var 0.396230)squared

7.06E+08 Sum squared resid 10039.82fS .E. of regression

134
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