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(1.2.3.4) a2, Jo
¢ Sial) die gLl puaiad ¢ oSl LA
Null Hypothesis: GDP has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.129598  0.2360
Test critical values: 1% level -3.808546

5% level -3.020686

10% level -2.650413

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

(2.2.3.4) b, Jgaal)
Js¥ AN sie gl juaiad ) gSud) LAY

Null Hypothesis: D(GDP) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic -5.486810 0.0003
Test critical values: 1% level -3.831511

5% level -3.029970

10% level -2.655194

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19

(3.2.3.4) 2, Jo
6 Siwal) dis 4 LIy (a9 Al puaiad ¢ gSiad) LA

Null Hypothesis: | has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic 1.877882 0.9995
Test critical values: 1% level -3.808546

5% level -3.020686

10% level -2.650413

*MacKinnon (1996) one-sided p-values.
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(4.2.3.4) pb, Jo>
Js¥) AN e & i) o2 g A peaind ¢ sSad) LA

Null Hypothesis: D(I) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statisti...

Elliott-Rothenberg-Stock DF-GLS test statistic -2.40053...
Test critical values: 1% level -2.69235...
5% level -1.96017...

10% level -1.60705...

*MacKinnon (1996)
Warning: Test critical values calculated for 20 observations
and may not be accurate for a sample size of 19

(5.2.3.4) a2 Jox>
S Suall die Jardl paiad ¢ gSaadl LI
Null Hypothesis: L has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Auamented Dickey-Fuller test statistic -1.735021  0.3996
Test critical values: 1% level -3.808546

5% level -3.020686

10% level -2.650413

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

(6.2.3.4) a2 o>
Jo¥ Al die Jaad) paind ¢ sSuadl HLEA)
Null Hypothesis: D(L) has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.253417  0.0042
Test critical values: 1% level -3.831511

5% level -3.029970

10% level -2.655194

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19



(1.4.4) a2, Js>
& jidall Jalgil) La)

Date: 02/24/16 Time: 15:40

Sample (adjusted): 3 21

Included observations: 19 after adjustments

Trend assumption: No deterministic trend

Series: GDP L |

Exogenous series: GDP

Warning: Critical values assume no exogenous series
Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value  Prob.**
None * 1.000000 701.7726 24.27596 0.0001
At most 1 0.163782 3.773359 12.32090 0.7433
At most 2 0.019539 0.374917 4.129906 0.6034
Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value  Prob.**
None * 1.000000 697.9992 17.79730 0.0001
At most 1 0.163782 3.398442 11.22480 0.7249
At most 2 0.019539 0.374917 4,129906 0.6034

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

* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegrating Coefficients (normalized by b'*S11*b=I):

GDP L |
0.000391 -1.12E-18 2.44E-19
-0.000205 0.006146 -0.001015
-1.98E-05 0.002317 -0.001167
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(1.5.4) a8 Js>

Wadl) ranal 3 gad JLiidl

Vector Error Correction Estimates

Date: 02/23/16 Time: 20:48
Sample (adjusted): 3 21

Included observations: 19 after adjustments
Standard errors in () & t-statistics in [ ]

CointEql Cointegrating EQ:
1.000000 GDP(-1)
13.01952 L(-1)
(1.85937)
[ 7.00211]
-0.202138 I(-1)
(0.32979)
[-0.61292]
-33978.98 C
D(l) D(L) D(GDP) Error Correction:
0.124414 -0.023186 -0.941194 CointEql
(0.05012) (0.01281) (0.31365)
[2.48248] [-1.80984] [-3.00080]
-0.074093 0.011238 0.130011 D(GDP(-1))
(0.04183) (0.01069) (0.26177)
[-1.77141] [ 1.05105] [ 0.49667]
-3.138306 0.071075 13.73915 D(L(-1))
(1.13907) (0.29117) (7.12865)
[-2.75516] [ 0.24410] [1.92731]
0.304550 -0.039033 2.817381 D(I(-1))
(0.20309) (0.05191) (1.27103)
[ 1.49955] [-0.75187] [2.21662]
324.8067 27.97484 -1192.438 C
(114.972) (29.3888) (719.530)
[2.82510] [ 0.95189] [-1.65725]
0.562866 0.251662 0.504891 R-squared
0.437971 0.037851 0.363431 Adj. R-squared
1868777. 122107.3 73193747 Sum sq. resids
365.3547 93.39137 2286.509 S.E. equation
4.506706 1.177033 3.569144  F-statistic
-136.1752 -110.2579 -171.0196 Log likelihood
14.86055 12.13241 18.52837 Akaike AIC
15.10908 12.38095 18.77691 Schwarz SC
326.6789 20.12632 43.43684 Mean dependent
487.3437 95.21069 2865.828 S.D. dependent
2.50E+15 Determinant resid covariance (dof ad].)
1.00E+15 Determinant resid covariance
-409.0056  Log likelihood
44.94796  Akaike information criterion
45.84269 Schwarz criterion
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