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Hypothesized Eigenvalue Trace SPercent 1 Percent
No. of CE(s) Statistic Critical Critical
_ Value Value
None 0.952434 132.9663 68.52 76.07 |
At most1™ 0.804971 62.91661 47.21 54 .46
At most 2 0.416078 25.32060 ©  29.6% 35.65
At most 3 0.315278 12.94690 15.41 20.04
Atmostd " 0.168203 4235837 3.76 6.65
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4 Hypothesized Eigenvalue @MAX-~ STPercent 1 Percent
> No. of CE(s) Eigen Critical  Critical
3 . Statistic =~ Value = Value
> None 0.952434  70.04966 33.46 38.77
) Atmost1™  0.804971  37.59601  27.07 32.24
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Response of GAP:
Period GAP INF RM2 GRER OIL

1 1577714 0000000 0000000 0.000000  ©.000000
(2231.22)  (0.00000) {0.00000) (0.00000)  (0.00000)
2 1835275 817.6504 -143.1121 960.0798  15.94273
' (5361.86) (3279.54) (3419.84) (3551.76)  (3543.89)
3 - 1951946 2604180 -5898.326 3586434  1387.119
(7566.08) (5717.62) (5177.82) (6U30.17)  (3843.99)
4 1383064 -1733.429 5424416 4213809 1310754
(10673.7) (7846.51) (5557.01) (7748.27)  (4701.73)
5 9964996 -3231.363 -2891.186 3563.438  -806.7041
(145703) {83B3.66) (5403.84) (8108.83)  (3877.72)
6 9092093 -3309.328 -2563.240 3501481  -1971.498
(187688) (7707.10) (6353.47) (781098)  (35%0.36)

7 8920460 -2692.016 -3766376 4757020 -1717.422
(22121.6) {690133) (7301L74) (792859)  (3537.51)
8 7935932 -2539.412 -3636.258 5839.727  -1418.951
(24676.9) (679053) (7751.15) (8610.08)  (3625.81)
9 7105026 2804582 2494798 5964204  -1807.800
(26880.2) (7179.25) (B08R54) (9476.79)  (3638.81)
10 7024905 2931498 2216378 5762420  -2171.124
(28668.9) (768746) (872758) (10491.2)  (3621.86)
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Variance Decomposition
of GAP:
Period S.E. GAT INF =~ RM2 GRER OIL

15777.14 100.0000 0.000000 0.000000 0.00000C 0.C0C000
24235.36 99.72571 0.113825 0.003487 0.156934 4.33E-05
31906.29 94.96465 0.072803 3.419484 1.354038 0.189031
35513.40 91.82019 0.297012 5093161 2.500826 0.288806
37318.25 90.28377 1.018748 5212843 3.176568 0.308275
38845.68 88.80160 1.865970 5246179 3.7441¢1 0.542086
4044421 86.79531 1.979%20 5.706904 4.837470 (.680401
41886.,75 84.50852 2.213442 6.074218 6.453723 0.749100
43103.49 82.52284 2.513604 6.071129 8.009119 (.883310
44257 .04 B80.79654 2.823026 6.009566 9.292344 1.078524
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