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(V) dsaa
il Jalsil) L)

Unrestricted Cointegration Rank Test (Trace)

0.05 Trace Hypothesized
Prob. ** Critical Value Statistic Eigenvalue No. of CE(s)
0.0494 15.49471 12.15977 0.367331 None
0.0317 3.841466 9.630184 0.068424 At most 1
Trace test indicates no cointegration 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)

0.05 Max—-Eigen Hypothesized
Prob.** Critical Value Statistic Eigenvalue No. of CE(s)
0.0494 14.26460 10.52958 0.367331 None
0.0317 3.841466 9.630184 0.068424 At most 1

Max-eigenvalue test indicates no cointegration at the (0.05 level

* denotes rejection of the hypothesis at the 0.05 level

**MacKinnon-Haug-Michelis (1999) p-values
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(V) dsa>

il Uil paal 7 ga

D(HC) D(GDP) Error Correction:
0.003046 - 0.061905 CointEql
(0.00156) (0-03483)

[ 1.95002] [ 2.63852]

0.007729 0.086722 D(GDP(-1))
(0.01076) (0.23996)

[0.71826] [0.36139]

0.011182 -0.029705 D(GDP(-2))
(0.01241) (0.27685)

[ 0.90076] [-0.10730]

0.070464 0.072761 D(HC(-1))
(0.22609) (2-04201)

[0.31166] [4.11098]

1.039819 0.020643 D(HC(-2))
(0.37237) (8-30412)

[ 2.79244] [2.07203]
-31.5885.4 -10.317896 C

(3-53857) (2.91298)

[-5.89269] [-4.30750]

0.690957 0.706856 R-squared
0.670006 0.694623 Adj. R-squared
1.144587 6.024574 Sum sq. resids
871000.8 19424022 S.E. equation

11.326357 14.362436 F-statistic
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-328.6164 -396.9181
30.41967 36.62892
30.71723 36.92648
552674.0 8707967.
99.9110.1 260.64259

Log likelihood
Akaike AIC
Schwarz SC
Mean dependent

S.D. dependent

lan¥l alipll i

e A0le A (F) dflas] Lygmay
25 ( 0.00489)caly ddlaialy dulsaal)
dngp by ey Las o (0.05) (e B
e G o D DBl 3pmp e
I shlall vie (5alaBY) pailly aleil

B g8 (N e s

=y o Ml zgall (Granger)
GUY) (o 2y olaily Ty ADle 3pny
G () ealaB@Yl aill ) ol e
@Y el ey el e

(A) dsaa

Pairwise Granger Causality Tests

Sample: 1 25
Lag :1
Probability F-Statistic Obs Null Hypothesis:
HC does not Granger
0.00489 7.25447 23 Cause GDP
0.07029 3.08822 GDP does not Granger Cause HC
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