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Std. Dev. 0.388596 0.664173
Jarque-Bera 5.459397** 1.149277**
Observations 54 54

** normally distributed
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Unit Root Test

ADF PP
Variables ADF-stat Prob ADF-stat Prob Decision
LNCR -5.577774 0.0001 -5.417755 0.0002
1(1)
LNIM -7.912547 0.0000 -7.892291 0.0000 1(1)

*, significant at 1% level of significant.
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VAR Lag Order Selection Criteria

Lag | LogL LR FPE AIC sC HQ
0 -50.77812 NA 0.029554 2.154209 2.231426 2.183505
1 48.73653 186.8438* 0.000599 -1.744348 -1.512697* -1.656460*
2 53.17278 7.967156 0.000589* -1.762154* -1.376069 -1.615674
3 55.76143 4.437683 0.000626 -1.704548 -1.164028 -1.499476
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4 57.07642 2.146917 0.000702 | -1.594956 | -0.900001 | -1.331291
5 60.58168 5.436735 0.000721 | -1574762 | -0.725374 | -1.252506
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Dependent variable: LNCR
Excluded Chi-sq Df Prob.
LNIM 14.17708 2 0.0008
All 14.17708 2 0.0008
Dependent variable: LNIM
Excluded Chi-sg Df Prob.
LNCR 2.117041 2 0.3470
All 2.117041 2 0.3470

EViews10 ilas¥1 goals 5t Sl yone (s 1 juall
2 st Modified Wald test jLas¥ P-value aoieis¥1 2ot ol yamamoto
Al Ggiae e Lilan | Bigias o9 0.0008 culy Toda & yamamoto acew jlos|
g oladl 2 (gl Aligle Acew A8May da Gy Olaylglt Jialt LNIM ity ob Sy ==3iuy
A oI O3 W1 2 e Sl gh| L8 Ak 9 Al pamnd ifal W1 2 Jiall LNCR it e
LNCR does not cause oiaylg 2 cowd ¥ dusa omdl Sl ¥ Lei LNIM causes LNCR

cals uad LNIM ae LNCR (s a8Matls dwolsadf P-value agiais¥i deat Lei (LNIM



(13-1) ceereerrannen. (2019-1966) 5 2Lt Aewbed duulyd Ak poand| Sy} 19 Syl g) Cyis A3 MalS

LNIM 2 cows ¥ LNCR ol (s £a3iad 015 (S5ws (o0 Liflas | Bagins jul 509 0.3470
o a3 13 W1 B0 (ST (S35 Cilaylalt O ka1

zagedl pasmdipits 3.6

: Normality Test acdatt ajeati jtast 3.6.1

et Al 2ot Normality test actan aiei jlas gl (6)edy Joasdt i
coleng 7.645099 Leied cab cus  Jarque-Bera jLasl ole fslaiel yuat| zigelt
15 Sgiue i LuL«.a:u! dgiae i a9 0.0219 L aas ) P-Value aotas ¥ acan
el sy gt A Hudl) zageild (B1sd) Al O iay Las

Normality Test jacdalt aiett jlis | g3t :(6)ed) Jodadt

Component Jarque-Bera Df Prob.
1 7.645099 2 0.0219
2 0.126750 2 0.9386
Joint 7.771848 4 0.1003
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Serial Correlation LM Test
Null hypothesis: No serial correlation at lag h
Lag LRE™ stat Df Prob. Rao F-stat Df Prob.
1 3.910384 4 0.4183 | 0.990496 (4,72.0) 0.4184
2 2.633258 4 0.6209 | 0.661149 (4,72.0) 0.6210
3 1.626606 4 0.8040 | 0.405583 (4,72.0) 0.8040
Null hypothesis: No serial correlation at lags 1 to h
Lag LRE™* stat Df Prob. Rao F-stat Df Prob.
1 3.910384 4 0.4183 | 0.990496 (4,72.0) 0.4184
2 8.671897 8 0.3707 | 1.104248 (8, 68.0) 0.3714
3 11.74091 12 0.4667 | 0.989292 (12, 64.0) 0.4689
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VAR Residual Heteroskedasticity
Chi-sq Df

54.93675 51

Prob.
0.3279
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Inverse Roots of AR Characteristic Polynomial
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Roots of Characteristic Polynomial

Roots of Characteristic Polynomial
Root Modulus
0.976436 - 0.202650i 0.997244
0.976436 + 0.202650i 0.997244
0.237964 - 0.265720i 0.356699
0.237964 + 0.265720i 0.356699
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