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VAR 7356 3 Jdb a1 356 L) il (20) o3y Jgadl o

Lag LogL LR FPE AIC SC HQ
0 346.9536 NA 8.52e-14 -15.90482 -15.70003* -15.82930*
1 373.5311 45.73801 7.99e-14 -15.97819 -14.74945 -15.52507
2 402.2868 42.79923* 7.04e-14* -16.15288 -13.90018 -15.32215
3 428.8974 33.41794 7.44e-14 -16.22779* -12.95114 -15.01946
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Inverse Roots of AR Characteristic Polynomial
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Chi-sq Df Prob.

283.7232 300 0.7420
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Thged!l (B Al O el oo e Aalal) D1 pkned L) Bz 1(23) @3y Jguend)

Period S.E. Idepr lgdpr Lp Lrecr Lch
1 0.020496 1.588962 0.185590 0.479404 97.74604 0.000000
2 0.022830 2.992830 6.149289 7.673988 81.82363 1.360265
3 0.024496 8.112864 5.556529 8.668624 62.82516 14.83682
4 0.025152 8.116195 5.507460 9.358354 62.32203 14.69596
5 0.025626 8.426536 5.429436 9.403272 62.13490 14.60585
6 0.025664 8.420557 5.489697 9.431529 62.07869 14.57953
7 0.025709 8.566694 5.456249 9.489461 61.69090 14.79669
8 0.025723 8.568132 5.467803 9.509328 61.66416 14.79058
9 0.025726 8.587841 5.467101 9.506641 61.63551 14.80291
10 0.025728 8.588931 5.467092 9.505938 61.63620 14.80184
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Period S.E. Idepr lgdpr Lp Lrecr Ich
1 0.130147 100.0000 0.000000 0.000000 0.000000 0.000000
2 0.140460 86.66598 0.025753 12.42413 0.138776 0.745366
3 0.144027 85.91154 0.048996 11.86592 0.259610 1.913934
4 0.144838 85.49608 0.479667 11.80657 0.258199 1.959488
5 0.145372 85.25880 0.521753 11.76464 0.286774 2.168030
6 0.145482 85.16711 0.526457 11.75841 0.329992 2.218023
7 0.145566 85.09576 0.526150 11.76850 0.338303 2.271287
8 0.145579 85.09123 0.531577 11.76701 0.338457 2.271721
9 0.145595 85.07848 0.531516 11.76497 0.339488 2.285539
10 0.145599 85.07477 0.532316 11.76680 0.340635 2.285478
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Null Hypothesis: Irecr has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.320323 0.1701
Test critical values: 1% level -3.581152
5% level -2.926622
10% level -2.601424
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: Irecr has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -3.040515 0.1328
Test critical values: 1% level -4.170583
5% level -3.510740
10% level -3.185512
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: Irecr has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic 1.806120 0.9815
Test critical values: 1% level -2.616203
5% level -1.948140
10% level -1.612320
*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: Idepr has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -1.196773 0.6681
Test critical values: 1% level -3.581152
5% level -2.926622
10% level -2.601424
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: Idepr has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -2.857148 0.1855
Test critical values: 1% level -4.170583
5% level -3.510740
10% level -3.185512
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: Idepr has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -2.857148 0.1855
Test critical values: 1% level -4.170583
5% level -3.510740
10% level -3.185512
*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: Ich has a unit root
Exogenous: Constant

Lag Length: O (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -1.456191 0.5466
Test critical values: 1% level -3.581152
5% level -2.926622
10% level -2.601424
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: Ich has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -1.591235 0.7812
Test critical values: 1% level -4.170583
5% level -3.510740
10% level -3.185512
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: Ich has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -0.787616 0.3694
Test critical values: 1% level -2.616203
5% level -1.948140
10% level -1.612320
*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: Ip has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -1.380934 0.5832
Test critical values: 1% level -3.584743
5% level -2.928142
10% level -2.602225
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: Ip has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -0.789166 0.9591
Test critical values: 1% level -4.175640
5% level -3.513075
10% level -3.186854
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: Ip has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic 1.966961 0.9870
Test critical values: 1% level -2.617364
5% level -1.948313
10% level -1.612229
*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: Igdpr has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=10)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -1.849225 0.3528
Test critical values: 1% level -3.577723
5% level -2.925169
10% level -2.600658
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: Igdpr has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=10)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic -2.041234 0.5641
Test critical values: 1% level -4.165756
5% level -3.508508
10% level -3.184230
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: Igdpr has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=10)
t-Statistic Prob.*
IAugmented Dickey-Fuller test statistic 5.348401 1.0000
Test critical values: 1% level -2.615093
5% level -1.947975
10% level -1.612408
*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(Irecr) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.644192 0.0000
Test critical values: 1% level -3.584743
5% level -2.928142
10% level -2.602225
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(Irecr) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.829814 0.0000
Test critical values: 1% level -4.175640
5% level -3.513075
10% level -3.186854
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(Irecr) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.090439 0.0000
Test critical values: 1% level -2.617364
5% level -1.948313
10% level -1.612229
*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(Idepr) has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.202090 0.0000
Test critical values: 1% level -3.584743
5% level -2.928142
10% level -2.602225
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(Idepr) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.143304 0.0000
Test critical values: 1% level -4.175640
5% level -3.513075
10% level -3.186854
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(Idepr) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.378254 0.0000
Test critical values: 1% level -2.617364
5% level -1.948313
10% level -1.612229
*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(Ich) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.931465 0.0000
Test critical values: 1% level -3.584743
5% level -2.928142
10% level -2.602225
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(Ich) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.864551 0.0001
Test critical values: 1% level -4.175640
5% level -3.513075
10% level -3.186854
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(Ich) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.946138 0.0000
Test critical values: 1% level -2.617364
5% level -1.948313
10% level -1.612229
*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(Ip) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.740796 0.0004
Test critical values: 1% level -3.584743
5% level -2.928142
10% level -2.602225
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(Ip) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.941366 0.0012
Test critical values: 1% level -4.175640
5% level -3.513075
10% level -3.186854
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(Ip) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.127369 0.0025
Test critical values: 1% level -2.617364
5% level -1.948313
10% level -1.612229
*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D(Igdpr) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.976717 0.0000
Test critical values: 1% level -3.577723
5% level -2.925169
10% level -2.600658
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(Igdpr) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=10)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -9.190343 0.0000
Test critical values: 1% level -4.165756
5% level -3.508508
10% level -3.184230
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(Igdpr) has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=10)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.644071 0.0000
Test critical values: 1% level -2.615093
5% level -1.947975
10% level -1.612408
*MacKinnon (1996) one-sided p-values.
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