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Variables | Intercept | At 0.05 | Intercept and trend | At 0.05
ADF INF -1.82 -2.94 -1.54 -3.54
LNM 2.17 -2.94 -1.73 -3.54
PP INF -1.82 -2.94 -1.54 -3.54
LNM 2.08 -2.94 -1.57 -3.54
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variables | Intercept | At 0.05 | Intercept and trend | At 0.05
ADF INF -4.62 -2.95 -4.68 -3.54
LNM -4.94 -2.95 -5.84 -3.54
INF -4.54 -2.95 -4.59 -3.54
PP
LNM -4.98 -2.95 -5.84 -3.54
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VAR Lag Order Selection Criteria

Endogenous variables: INF LNM

Exogenous variables: C

Lag| LogL LR FPE AIC SC HQ

0 |-154.9760] NA | 62.50767 | 9.811003 | 9.902611 | 9.841368
1 [-72.91423148.7370% [ 0.475918* |4.932140* | 5.206965* | 5.023236*
2 [-70.12026| 4.714822 | 0.515264 | 5.007517 | 5.465559 | 5.159345
3 |-67.16537| 4.617024 | 0.555133 | 5.072836 | 5.714095 | 5.285395
4 |-64.36701| 4.022647 | 0.608560 | 5.147938 | 5.972414 | 5.421228

* 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
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ol 2 (0 peild 2 g (385 o il S sl i (4) 5 Jpaa
Date: 04/16/18 Time: 20:37
Sample (adjusted): 1983 2016
Included observations: 34 after adjustments
Trend assumption: Linear deterministic trend
Series: INF LNM
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 0.243930 9.825190 15.49471 0.2944
At most 1 0.009311 0.318073 3.841466 0.5728

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)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value | Prob.**
None 0.243930 9.507117 14.26460 0.2463
At most 1 0.009311 0.318073 3.841466 0.5728

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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Vector Autoregression Estimates
Standard errors in () & t-statistics in [ ]

INF LNM
0.734782 -0.002444
(0.15363) (0.00351)
INF(-1) [ 4.78282] [-0.69579]
1.052542 1.042039
(0.87839) (0.02008)
LNM(-1) [ 1.19827] [ 51.8822]
-7.717185 -0.277628
(8.22489) (0.18807)
C [-0.93827] [-1.47623]
R-squared 0.423598 0.988361
Adj. R-squared 0.387573 0.987633
Sum sq. resids 945.8824 0.494536
S.E. equation 5.436803 0.124315
F-statistic 11.75839 1358.657
Log likelihood -107.3563 24.87811
Akaike AIC 6.306076 -1.250178
Schwarz SC 6.439391 -1.116862
Mean dependent 6.079429 9.264499
S.D. dependent 6.947304 1.117884
Determinant resid covariance
(dofadj.) 0.428449
Determinant resid covariance 0.358148
Log likelihood -81.35656
Akaike information criterion 4.991803
Schwarz criterion 5.258434
Number of coefficients 6

Eviews. 10 Slasy) gzl pl) Gila et jaad) -
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VAR Residual Portmanteau Tests for Autocorrelations
Null Hypothesis: No residual autocorrelations up to lag h
Date: 04/17/18 Time: 01:13
Sample: 1981 2016
Included observations: 35
Df Prob.* Adj Q-Stat Prob.* Q-Stat Lags
--- --- 3.787485 --- 3.679271 1
4 0.1690 6.433259 0.1865 6.173858 2
8 0.4066 8.280137 0.4470 7.862432 3
12 0.7489 8.451698 0.7840 8.014386 4
16 0.9109 9.060242 0.9313 8.535995 5
20 0.8081 14.42864 0.8781 12.98410 6
24 0.8424 17.14620 0.9160 15.15814 7
28 0.8817 19.50931 0.9490 16.98111 8
32 0.9338 20.90354 0.9778 18.01683 9
36 0.9586 22.70534 0.9897 19.30383 10
40 0.9775 24.14958 0.9960 20.29417 11
44 0.9919 24.65928 0.9990 20.62911 12
*Test is valid only for lags larger than the VAR lag order.
df is degrees of freedom for (approximate) chi-square distribution

EVIEWS. 10, ilasy) zali ) cila e 1 jadl -
pie i Al aaall A b i aae ) A Ll Y1 s
S Prob AL} dagll oY @llds %5 A3 G siwe xie 3 Lls ) a5m g
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VAR A jaasy) mdgai il il (8) o8, Jsaad)
Roots of Characteristic Polynomial
Endogenous variables: INF LNM
Exogenous variables: C

Lag specification: 1 1
Date: 04/18/18 Time: 00:43

Root Modulus
1.033425 1.033425
0.743397 0.743397

Warning: At least one root outside the unit circle.
VAR does not satisfy the stability condition.

-Eviews.10 JAlasy) zdi ll s a1 jradl -

gos IR e aaly s JS o (8)h) dsaadl 855l i) i
e 2 al ¢ua VAR S laaBU 38 el Inverse  Roots sas )l (Uas
Ll aan Gl 4 LS ¢ eyt zdsalll (8 il crpmaal) aal ) e S
e e zsall o o X Lee il JAls Lgxsen o 2ga sal) (S
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Inverse Roots of AR Characteristic Polynomial
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ubl &) 5ll Jarque- Bera sl &35 (9) &8 J sas
VAR Residual Normality Tests
Orthogonalization: Cholesky (Lutkepohl)
Null Hypothesis: Residuals are multivariate normal
Date: 04/18/18 Time: 01:03
Sample: 1981 2016
Included observations: 35

Component Jarque-Bera Df Prob.
1 1.339174 2 0.5119
2 1.463036 2 0.4812
Joint 2.802210 4 0.5915
* Approximate p-values do not account for coefficient
Estimation

Eviews.10 Jlaay) malill Gla jda t jaadll -
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Response Of INF:
Period INF LNM
1 5.436803 0.000000
2 4.027468 0.126720
3 2.979298 0.225159
4 2.199601 0.302715
5 1.619468 0.364894
6 1.187675 0.415792
7 0.866139 0.458460
8 0.626549 0.495172
9 0.447859 0.527623
10 0.314423 0.557078
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Response Of LNM:
Period INF LNM
1 0.030975 0.120394
2 0.018989 0.125456
3 0.009943 0.130420
4 0.003079 0.135352
5 -0.002168 0.140302
6 -0.006217 0.145309
7 -0.009381 0.150401
8 -0.011893 0.155603
9 -0.013924 0.160935
10 -0.015604 0.166410
Cholesky Ordering: INF LNM
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Variance Decomposition of INF:

Period S.E. INF LNM
1 5.436803 100.0000 0.000000
2 6.767229 99.96494 0.035065
3 7.397452 99.87801 0.121988
4 7.723482 99.73448 0.265524
5 7.899874 99.53285 0.467149
6 7.999466 99.27424 0.725755
7 8.059271 98.96137 1.038627
8 8.098741 98.59764 1.402360
9 8.128257 98.18645 1.813553
10 8.153390 97.73078 2.269216
Variance Decomposition of LNM:
Period S.E. INF LNM
1 0.124315 6.208366 93.79163
2 0.177634 4.183398 95.81660
3 0.220595 2.915800 97.08420
4 0.258828 2.132156 97.86784
5 0.294417 1.653262 98.34674
6 0.328382 1.364796 98.63520
7 0.361308 1.194803 98.80520
8 0.393570 1.098260 98.90174
9 0.425430 1.047045 98.95296
10 0.457085 1.023586 98.97641

Cholesky Ordering: INF LNM

59



2018 siouna / yiue filill ansll duuloully dyalanibyl pglall Ay,

Ziotuu Bl duyoull AR /il dylnilly almidgl Al

Eviews. 10 Sbasyl mali ) cila jaa 1 jaadll —

sl L1aal (S.E) ot Wadll o Giladl Joaadl DA e Jaadls
) Jead Ga il ga o 5 ¢(5.43%) st A5V BN 8 ol (]
(5 ) il a1 A ad 8 e LY s aa i bl Al 8 (8.15%)
Llas ol o S il (ompad dalaad) ol ) b sorill oSH) ane U7 Ldlaniy
Ouaill Gadl AL aied e (0%) &b (V) 5l 8 ol (el gl
Cladall (b udy 138 5 ¢(2.26%) 35l e 8 daadl Al o3 o) 50 S
JaY) b ald pail (ajall aaald sl Uad 8 cplal) & 5 2 gl e
Janal Fplly el Ciany Qi) 8 e Jyshall Jal) 8 Lese ST OS5y juuadl)
ada ) Jaaad 5l Uad 6 ol el B o) e aalin 3 cainl
Ll dad i ) Joatl il ol i (i o o ) 5 5l 8 (100%) Aty
3l (ymy e b claaal (i Ml ¢(97.7%) S Jeail 5_aY) 5 5 S
S s dashall JaY) 8 admill Jaead sl Usd 8 o) it 8 aalis
wadll JaY) b 4

bl & adail) Jaedd sl Uas s o il Jaad) (e Jaadl LS
P alal (ealaay) 6 3al Loy cands el L (6.2%) @l I3
e o s S5 ¢(1.02%) Y Bl Ales B dual o sl )
8 1255 (93.79%) 4iss caly a3l Uad opls DA e 3581 (ia s
il sl Jid) 8 < g yde S (98.97%) daail g la )
Sipaa ol g ol (e Sl pdatl Jaeal cpldll liKa o ) el
el Jaee (g 38 e b Dalie B

60



#2016.1981y dyidll fodlll alinidgl 7 pitaillg aghill gaye pu ddY2AI

o i3t il 2 & JiALI Mbag o

s A gl

dangl i ol (5 e o) sial Ban gl sl sl il JS Canan] -1
Ofisia > R (i I Gl 38T ans ecs snal) 38 jienn it L o]
ALRC NS JUNR PRV

a8l ) Gl SN sl 8 o i) Jalsal laal gl <o ekl =2
JalS ADle aa 6 Y Al cadumil Jamas casiill e Gn calial) 5 ) Agl3
Ao ) (355 %5 (5 sime e aaall Kb U5l ing Lo ecppuiall (o o fidie
Lok G L

o o) Lah cillima i Y 25 3 dpalall (s jieall ey sl 5k (f o 3
Seas ate e Shab dia 3l GOl il &) are e @lli g Laolaicl
i) zise il e adie) Gialdl gl @l e s o sl delall aaie
5 _pilie 4xiall 330

2ie 4 e ccilancall B 7350 o Gmall Alatiad Jlpa Gl 3 el —4
S B3l g o3 gl sad Led yha il @l juid) sda claladl lé deda elacd
5D e 5t Jea (g s ) 4D

Sl adia ) Ja e ol S o sl Uad ol il ol il LS -5
U b Dialie A pde ada (gl Cigaa by o g il (m e e

61



2018 siouna / yiue filill ansll duuloully dyalanibyl pglall Ay,
ol Yl dysouwfl drolall [5id; dylailly alaidgl s

&1l 56
PLa gl & adaill g 3@l aje n Apadl ALY call  Se Al —
¢ s S all Jasa ) clin o pud)) cApalaidy) o slall Aaa 2012-1990 3 yidl
(2015 ¢ U 23al) ¢ ydie ualad) alad)
Al yo Hhad Algy & Meay) sl =3l g oo gail) dueS G A" ¢ padll s -
o L siala 8 il Cind) 3D 5 o il JalS) Jadiuly Al
L Lall A aalamd oY) o glal) A4S 2300 gall) (An grad) SLai®Y) damaad dalal)
(2002 ¢l 22al) ¢l I Al €2 gas
a1 8 3y ey kel (g AL AT (5 AT 5 e
Gl pall g Sigaall o i S A aala Al "2010-1996 5 58l PlA () sl
(2014 cad ) sanll ¢y s 5 Gualed) alaall ¢ 180 Aaala 1) g Asalal)
38l Pla Glasall 8ol e 5 adizmill G dnd) A8 ) oy 8 -
Laala e 1) cla¥ly oy 1all (o jlia @l 4 sala 4das '2013-1970
(2015 cad ) 2aal) ¢ ladl
ol dba 8 8 sk ) g Llall Bl e A Julat o el WDl -
sba @Y 5 5 Y] S 1 @) jall) dpalaidyl o glall sk 2009-1990 & sl
(2014 sl 52 ¢ £DEN 5 Gualid) 222)) el alaall 3 panll dadla
o il a3l (me Sl (aysall Glima) E1d dena dgena -
A @) all) Ay laYl s Al o glall Alae ¢l SLaBY) A adal)
(2014 a5 D aal) ¢y plall Alaal) cdany Aaals ALY 55 Y
Cogoa el s Al AN sl 3 gmane Ay G gy ¢ ousbis alis —
2010-1993 5 ,all _ull slad@y) e diulad 4l 50 lawdl alall 5 sl

62



#2016.1981y dyidll fodlll alinidgl 7 pitaillg aghill gaye pu ddY2AI

o i3t il 2 & JiALI Mbag o

Ay e ) Axalall 55l slai®V) 4K L) cdpuband) 5 alai) o glall Alae
(2014 ¢ ) 2l

ol 5 aail (G Bl Al A (Wl cdene JL 0 e 8 (5 ) g
Sa B A i el A ladl 2012-1980 5l (A alad) Slasyl 5 ol
aal gl aa el (b g A aala Aala@Y) o glal) A4S 3 5al)) Al
(2015 s N1

k) 8 A sl Ayl ASLeall oyl g e allal) s’ ¢ o) ade —
(el dba B WS mlla S pe Alae Ut iy o il Jalsil
22007 ¢l aaal)

Ly o A BT Hea NS dpm B jlial ¢ podll &) de (G des o Al -
A lae cdgn sraal) Ay el ASLaall e ) Judlas dasinly alai®y) sall g elial
22004 A gl 2 20all (17 alaall iy HaY) a shali=a gra Gllall daslas

63



