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(1-1) G-l

Null Hypothesis: LINF has a unit root
Linear Trend<Exogenous: Constant
maxlag=7):Lag Length: 0 (Automatic - based on SIC

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.686017 0.2488
Test critical values: 1% level -4.296729
5% level -3.568379
10% level -3.218382

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LINF)
Method: Least Squares
Date: 06/01/22 Time: 15:31
Sample (adjusted): 1991 2020
Included observations: 30 afteradjustments

Variable Coefficient Std. Error t-Statistic Prob.
LINF(-1) -0.419473 0.156169 -2.686017 0.0122
c 0.968685 0.491102 1.972472 0.0589
@TREND("1990") -0.021134 0.018340 -1.152325 0.2593
R-squared 0.211486 Meandependent var ~ -0.064362
Adjusted R-squared 0.153078 S.D. dependent var 0.827523
S.E. of regression 0.761556 Akaike info criterion 2.387734
Sumsquaredresid 15.65913 Schwarz criterion 2.527854
Log likelihood -32.81601 Hannan-Quinn criter. 2.432560
F-statistic 3.620812 Durbin-Watson stat 2.267174

Prob(F-statistic) 0.040451




Null Hypothesis: LINF has a unit root
Exogenous: Constant

maxlag=7):Lag Length: 0 (Automatic - based on SIC

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.417711 0.1456
Test critical values: 1% level -3.670170
5% level -2.963972
10% level -2.621007
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LINF)
Method: Least Squares
Date: 06/01/22 Time: 15:32
Sample (adjusted): 1991 2020
Included observations: 30 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LINF(-1) -0.332638 0.137584 -2.417711 0.0224
C 0.495070 0.270369 1.831088 0.0777
R-squared 0.172707 Meandependent var ~ -0.064362
Adjusted R-squared 0.143161 S.D. dependent var 0.827523
S.E. of regression 0.766002 Akaike info criterion 2.369076
Sumsquaredresid 16.42925 Schwarz criterion 2.462489
Log likelihood -33.53614 Hannan-Quinn criter. 2.398960
F-statistic 5.845328 Durbin-Watson stat 2.376715

Prob(F-statistic) 0.022377




Null Hypothesis: LINF has a unit root
Exogenous: None
maxlag=7):Lag Length: 1 (Automatic - based on SIC

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.595001 0.1029
Test critical values: 1% level -2.647120
5% level -1.952910
10% level -1.610011

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LINF)
Method: Least Squares
Date: 06/01/22 Time: 15:32
Sample (adjusted): 1992 2020
Included observations: 29 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
LINF(-1) -0.116675 0.073150 -1.595001 0.1224
D(LINF(-1)) -0.353522 0.170204 -2.077053 0.0474
R-squared 0.218515 Meandependent var ~ -0.081794
Adjusted R-squared 0.189571 S.D. dependent var 0.836547
S.E. of regression 0.753091 Akaike info criterion 2.337212
Sumsquaredresid 15.31296 Schwarz criterion 2.431508
Log likelihood -31.88957 Hannan-Quinn criter. 2.366744

Durbin-Watson stat 2.090916

Null Hypothesis: D(LINF) has a unit root
Linear Trend<Exogenous: Constant
maxlag=7):Lag Length: 0 (Automatic - based on SIC

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.878608 0.0000

Test critical values: 1% level -4.309824
5% level -3.574244
10% level -3.221728

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

Augmented Dickey-Fuller Test Equation
2)Dependent Variable: D(LINF
Method: Least Squares
Date: 06/01/22 Time: 15:34

(3-1) Gald

(4-1) Gald



Sample (adjusted): 1992 2020
Included observations: 29 after adjustments

Variable  Coefficient Std. Error t-Statistic Prob.
D(LINF(-1)) -1.402638 0.178031 -7.878608 0.0000
C -0.223629 0.317669 -0.703968 0.4877
@TREND("1990") 0.007004 0.017573 0.398578 0.6935
R-squared 0.705151 Meandependent var -0.007869
Adjusted R-squared 0.682471 S.D. dependentvar  1.405059
S.E. of regression 0.791747 Akaike info criterion  2.468548
Sumsquaredresid 16.29846 Schwarz criterion  2.609993
Log likelihood  -32.79395 Hannan-Quinn criter.  2.512847
F-statistic 31.09041 Durbin-Watson stat  2.106796

Prob(F-statistic) 0.000000

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

maxlag=7):Lag Length: O (Automatic - based on SIC

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.001017 0.0000
Test critical values: 1% level -3.679322
5% level -2.967767
10% level -2.622989
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
2)<Dependent Variable: D(LINF
Method: Least Squares
Date: 06/01/22 Time: 15:35
Sample (adjusted): 1992 2020
Included observations: 29 after adjustments
Variable  Coefficient Std. Error t-Statistic Prob.
D(LINF(-1)) -1.402012 0.175229 -8.001017 0.0000
C -0.111513 0.145294 -0.767495 0.4494
R-squared 0.703350 Meandependent var -0.007869
Adjusted R-squared 0.692363 S.D. dependentvar  1.405059
S.E. of regression 0.779317 Akaike info criterion  2.405674
Sumsquaredresid 16.39804 Schwarz criterion  2.499971
Log likelihood  -32.88228 Hannan-Quinn criter.  2.435207
F-statistic 64.01627 Durbin-Watson stat  2.094652

Prob(F-statistic) 0.000000

(5-1) Galdl



Null Hypothesis: D(LINF) has a unit root
Exogenous: None
maxlag=7)«Lag Length: 0 (Automatic - based on SIC

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -8.023403 0.0000

Test critical values: 1% level -2.647120
5% level -1.952910
10% level -1.610011

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

Augmented Dickey-Fuller Test Equation
2)<Dependent Variable: D(LINF
Method: Least Squares
Date: 06/01/22 Time: 15:35
Sample (adjusted): 1992 2020
Included observations: 29 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(LINF(-1)) -1.390022  0.173246  -8.023403  0.0000

R-squared 0.696878 Meandependent var -0.007869

Adjusted R-squared 0.696878 S.D. dependentvar  1.405059
S.E. of regression 0.773577 Akaike info criterion  2.358291
Sumsquaredresid 16.75579 Schwarz criterion  2.405439
Log likelihood  -33.19522 Hannan-Quinn criter.  2.373057

Durbin-Watson stat 2.071934




Date: 06/01/22 Time: 15:42
Sample (adjusted): 1992 2020
Included observations: 29 after adjustments
Trend assumption: No deterministic trend (restricted constant)
Series: LINF LGDP LMM LIM
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 * 0.639522 60.73607 54.07904 0.0114
Atmost 1 0.430186 31.14663 35.19275 0.1281
Atmost 2 0.267232 14.83572 20.26184 0.2359
Atmost 3 0.181801 5.818854 9.164546 0.2052

Trace test indicates 1 cointegratingeqn(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 * 0.639522 29.58944 28.58808 0.0371
Atmost 1 0.430186 16.31092 22.29962 0.2767
Atmost 2 0.267232 9.016862 15.89210 0.4320
Atmost 3 0.181801 5.818854 9.164546 0.2052

Max-eigenvalue test indicates 1 cointegratingeqn(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):

LINF LGDP LMM LIM C
-1.990474 -31.44966 2.037758 10.44479 496.4520
0.128833 18.97947 -3.014844 -4.877294 -277.1300
-0.738286 34.87795 -8.358226 0.500847 -659.2959
0.320733 -11.20175 -0.763855 8.941640 91.04340

UnrestrictedAdjustment Coefficients (alpha):

D(LINF) 0.402629 -0.194964 0.226637 0.061845
D(LGDP) 0.008592 0.000154 -0.008018 0.002021
D(LMM) 0.044983 0.024760 0.003607 -0.007019
D(LIM) 0.028913 -0.023165 -0.014392 -0.019165

1 Cointegrating Equation(s): Log likelihood 133.3040

Normalized Cointegrating coefficients (standard error in parentheses)

LINF LGDP LMM LIM C
1.000000 15.80008 -1.023755 -5.247387 -249.4140
(3.81592) (0.73640) (0.90502) (65.5354)

Adjustment coefficients (standard error in parentheses)
D(LINF) -0.801423



(0.25470)
D(LGDP) -0.017102
(0.00709)
D(LMM) -0.089537
(0.02182)
D(LIM) -0.057550
(0.02730)

2 Cointegrating Equation(s): Log likelihood 141.4595

Normalized Cointegrating coefficients (standard error in parentheses)

LINF LGDP LMM LIM C
1.000000 0.000000 1.664579 -1.329741 -20.95554
(0.90536) (2.22035) (29.5914)
0.000000 1.000000 -0.170147 -0.247951 -14.45932
(0.05337) (0.13088) (1.74423)
Adjustment coefficients (standard error in parentheses)
D(LINF) -0.826541 -16.36286
(0.24258) (4.46730)
D(LGDP) -0.017082 -0.267286
(0.00711) (0.13087)
D(LMM) -0.086347 -0.944748
(0.01941) (0.35742)
D(LIM) -0.060534 -1.348948
(0.02568) (0.47288)
3 Cointegrating Equation(s): Log likelihood 145.9679
Normalized Cointegrating coefficients (standard error in parentheses)
LINF LGDP LMM LIM C
1.000000 0.000000 0.000000 10.04747 -258.4085
(3.12646) (76.9214)
0.000000 1.000000 0.000000 -1.410886 9.812205
(0.29704) (7.30822)
0.000000 0.000000 1.000000 -6.834892 142.6505
(1.55984) (38.3773)
Adjustment coefficients (standard error in parentheses)
D(LINF) -0.993864 -8.458218 -0.486039
(0.23922) (5.69717) (1.02531)
D(LGDP) -0.011163 -0.546928 0.084057
(0.00673) (0.16030) (0.02885)
D(LMM) -0.089010 -0.818928 -0.013137
(0.02064) (0.49146) (0.08845)
D(LIM) -0.049909 -1.850912 0.249047
(0.02666) (0.63488) (0.11426)

Vector Error Correction Estimates
Date: 06/01/22 Time: 15:49
Sample (adjusted): 1992 2020

Included observations: 29 after adjustments
Standard errors in () & t-statistics in [ ]

zasaill i (3) Galal

CointegratingEq: CointEql




LINF(-1) 1.000000
LGDP(-1) 15.80008
(3.81592)
[ 4.14057]
LMM(-1) -1.023755
(0.73640)
[-1.39022]
LIM(-1) -5.247387
(0.90502)
[-5.79811]
C -249.4140
(65.5354)
[-3.80579]
Error Correction: D(LINF) D(LGDP) D(LMM) D(LIM)
CointEql -0.801423 -0.017102 -0.089537 -0.057550
(0.25470) (0.00709) (0.02182) (0.02730)
[-3.14648] [-2.41142] [-4.10252] [-2.10820]
D(LINF(-1)) 0.038749 0.009264 -0.018635 0.046812
(0.21848) (0.00608) (0.01872) (0.02342)
[0.17736] [ 1.52279] [-0.99541] [ 1.99917]
D(LGDP(-1)) -9.849644 0.268518 0.353635 -0.996842
(6.39014) (0.17793) (0.54755) (0.68486)
[-1.54138] [ 1.50914] [ 0.64585] [-1.45553]
D(LMM(-1)) -3.078964 0.020277 0.402066 0.130671
(1.57717) (0.04391) (0.13514) (0.16903)
[-1.95221] [0.46174] [2.97513] [0.77305]
D(LIM(-1)) -2.571406 0.005302 -0.720384 0.034239
(2.09183) (0.05825) (0.17924) (0.22419)
[-1.22926] [ 0.09103] [-4.01906] [0.15272]
R-squared 0.418389 0.477178 0.585696 0.444047
Adj. R-squared 0.321454 0.390041 0.516645 0.351388
Sum sq. resids 11.39648 0.008836 0.083675 0.130906
S.E. equation 0.689096 0.019187 0.059046 0.073854
F-statistic 4.316176 5.476180 8.482122 4.792280
Log likelihood -27.60634 76.24650 43.64831 37.15906
Akaike AIC 2.248713 -4.913552 -2.665401 -2.217866
Schwarz SC 2.484454 -4.677811 -2.429660 -1.982125
Meandependent -0.081794 0.025655 0.129403 0.031753
S.D. dependent 0.836547 0.024568 0.084930 0.091703
Determinant resid covariance (dof adj.) 2.55E-09
Determinantresid covariance 1.20E-09
Log likelihood 133.3040
Akaike information criterion -7.469242

Schwarz criterion

-6.290538




