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Dependent Variable: LGDPCAPITA

Method: Least Squares
Date: 01/07/16 Time: 19:22
Sample: 1980 2014

Included observations: 35

(M2) s&il) (a5 jaal
(CHG) <owall o

(INF) aa=ill Jaxa

(POP) dlsudl a3y 3
(OPEN) ¢s_taill #Uai¥) Jara

Al Aalaall a851,3
LGDPCAPITA &l giall <OLS Jlaxiaiy palil) gl 1(1) a8y Jgaadl

Variable Coefficient Std. Error t-Statistic Prob.
LEXPEND -0.058469 0.068785 -0.850019 0.4031
LCHG -0.031476 0.031458 -1.000570 0.3263
INF -0.003052 0.000647 -4.717904 0.0001
LM2 -0.003534 0.002652 -1.332555 0.1942
LTAX 0.152627 0.057238 2.666546 0.0130
LPOP 0.090326 0.230379 0.392077 0.6982
LK 0.099847 0.057095 1.748777 0.0921
LOPEN 0.160430 0.052293 3.067893 0.0050
C 2.253558 2.978358 0.756644 0.4561
I
R-squared 0.960565 Mean dependent var 7.923838
Adjusted R-squared 0.948431 S.D. dependent var 0.116256
S.E. of regression 0.026400  Akaike info criterion -4.213845
Sum squared resid 0.018121 Schwarz criterion -3.813899
Log likelihood 82.74230 Hannan-Quinn criter. -4.075784
F-statistic 79.16447 Durbin-Watson stat 1.341004

Prob(F-statistic) 0.000000
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(el Sl
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el VAR 423 JLEd) pulae JLAA) ilii s (4) ad) Jgaad)

VAR Lag Order Selection Criteria
Endogenous variables: DLGDPCAPITA DLEXPEND DLCHG DINF DTLOPEN DTLM2
DLTAX DLK

Exogenous variables: C
Date: 01/17/16 Time: 15:41
Sample: 1980 2014

Included observations: 32

Lag LogL LR FPE AIC SC HQ
0 55.57170 NA 7.06e-12 -2.973231 -2.606797* 2.851769
1 135.3195 114.6374 2.99e-12 -3.957467 -0.659561  2.864304
2 235.1976 93.63577* 7.40e-13* -6.199852* 0.029526  4.134989*

* 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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)N il Lea s Ratio Test (LR) Likelihood (sebadl cllSey) dls Lo (i
[J max maximum eigen values test («h=ll 3 jaall 28l jLsl 5 trace test([Jtrace

Cyadld st el il Jalsil) JLid) -
A s — Johansen JLEa) :(5)ad ) Jgaad)

Date: 01/17/16 Time: 15:46

Sample (adjusted): 1983 2014

Included observations: 32 after adjustments

Trend assumption: Linear deterministic trend

Series: DLGDPCAPITA DLEXPEND DLCHG DINF DTLOPEN DTLM2 DLTAX DLK
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 * 0.964668 291.9412 159.5297 0.0000
At most 1 * 0.830956 184.9662 125.6154 0.0000
At most 2 * 0.798811 128.0831 95.75366 0.0001
At most 3 * 0.535837 76.77081 69.81889 0.0125
At most 4 * 0.531692 52.21021 47.85613 0.0184
At most 5 0.387984 27.93405 29.79707 0.0808
At most 6 0.187546 12.22215 15.49471 0.1466
At most 7 * 0.159910 5.575864 3.841466 0.0182

Trace test indicates 5 cointegrating eqn(s) 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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Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05

No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.964668 106.9750 52.36261 0.0000
At most 1 * 0.830956 56.88307 46.23142 0.0026
At most 2 * 0.798811 51.31228 40.07757 0.0018
At most 3 0.535837 24.56060 33.87687 0.4153
At most 4 0.531692 24.27616 27.58434 0.1254
At most 5 0.387984 15.71190 21.13162 0.2421
At most 6 0.187546 6.646288 14.26460 0.5318
At most 7 * 0.159910 5.575864 3.841466 0.0182

Max-eigenvalue test indicates 3 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level

**MacKinnon-Haug-Michelis (1999) p-values

Eviews9 gl Gl e 1 juadl
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D
LGD
P
DL DT DL
Vector Error Cointegr C DLEXP | CHG LM2 TAX DL c
Correction Estimates ating Eq: | APIT | END (-1) K(-1)
A (-1) (-1) (-1)
(_
1)
Date: 01/17/16 ; 1.0 - - - -
CoIMEa | 0000 0.7490 15063 0004 | 0000 | 0432 | 0.0
Time: 16:01 0 6 9 5 55
0.
o ©.0511 | ¢ ©o| o] (o
Sample (adjusted): 1984 2014 5) 025))36 0301) | 4340) | 3403)
Included observations: 31 after [ 10 7[4 1 SE 0 02'0 12 %
adjustments 14.6441] 97] 75] 55] 23]

Standard errorsin () & t-statistics in [ ]
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