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1. 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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Period INF BS GGDP DM2) D(PIM) OIL
1 0.353556 0.000000 0.000000 0.000000 0.000000 0.000000
(0.04230) (0.00000) (0.00000) (0.00000) (0.00000) (0.00000)
2 0.141080 -0.061442 0.082035 0.066530 0.101726 0.052944
(0.07673) (0.08137) (0.07141) (0.03827) (0.07207) (0.07683)
3 -0.043339 -0.106428 0.038819- 0.078226 0.095775 0.105317
(0.08448) (0.09464) (0.08261) (0.04730) (0.06530) (0.07891)
4 -0.037219 -0.006094 0.065245- 0.023435 0.039146 0.072780
(0.08187) (0.08988) (0.08215) (0.03870) (0.05837) (0.08092)
5 -0.021557 0.098953 0.010904 -0.012313 0.008400 -0.016578
(0.06029) (0.07746) (0.06548) (0.03205) (0.04940) (0.06596)
6 -0.040237 0.096576 0.033408 -0.007579 -0.015599 -0.051242
(0.06050) (0.06861) (0.05534) (0.02753) (0.04184) (0.05630)
7 -0.038163 0.034196 0.012330 -0.007094 -0.038965 -0.012716
(0.05238) (0.05924) (0.04878) (0.02580) (0.04227) (0.05136)
8 -0.002142 -0.006843 -0.005144 -0.015112 -0.032575 -0.008318
(0.05056) (0.05416) (0.04231) (0.02231) (0.03338) (0.04602)
9 0.017256 -0.016093 -0.009622 -0.011245 -0.009729 -0.024063
(0.04108) (0.04715) (0.03596) (0.01947) (0.02765) (0.03822)
10 0.006622 -0.025094 -0.012737 -0.002326 0.002640 -0.014517
(0.03598) (0.04028) (0.02776) (0.01797) (0.02669) (0.03623)
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Period S.E. INF BS GGDP D(PIM) D(M2) OIL

1 0.364556 100.0000 0.000000 0.000000 0.000000 0.000000 0.000000
2 0.429127 84.72974 1.990376 3.654482 2.483737 5.619483 1.522177
3 0.477233 69.37203 7.561199 3.616507 4.778162 8.571258 6.100847
4 0.490960 66.15619 7.159697 5.183145 4.804623 8.734398 7.961946
5 0.501873 63.47992 10.73925 5.007401 4.658142 8.386703 7.728580
6 0.516700 60.53819 13.62521 5.142180 4416142 8.003410 8.274870
7 0.521111 60.07962 13.82614 5.111486 4.360230 8.427593 8.194928
8 0.522515 59.75783 13.76913 5.093760 4.431919 8.771052 8.176310
9 0.523941 59.55705 13.78862 5.099798 4.453893 8.757851 8.342790
10 0.524964 59.34621 13.96342 5.138803 4.438511 8.726277 8.386776
11 0.526030 59.10614 14.17463 5.227265 4.420747 8.703011 8.368208
12 0.526583 58.98227 14.22569 5.289239 4.412982 8.699050 8.390769
13 0.526868 58.92113 14.21706 5.304215 4.410220 8.697044 8.450327
14 0.527106 58.87611 14.20579 5.311873 4.408081 8.689756 8.508386
15 0.527337 58.83063 14.19745 5.324972 4.407252 8.682651 8.557044
16 0.527604 58.77350 14.19152 5.342247 4.407663 8.674854 8.610216
17 0.527924 58.70393 14.18795 5.363608 4.407342 8.664745 8.672433
18 0.528280 58.62736 14.18875 5.390104 4.406155 8.653221 8.734403
19 0.528666 58.54506 14.19146 5.419812 4.404958 8.640693 8.798016
20 0.529073 58.45812 14.19230 5.449565 4.403821 8.627444 8.868755
21 0.529493 58.36864 14.19198 5.478855 4.402553 8.613780 8.944185
22 0.529930 58.27599 14.19199 5.509302 4.401167 8.599627 9.021924
23 0.530389 58.17885 14.19219 5.541610 4.399727 8.584824 9.102796
24 0.530871 58.07681 14.19228 5.575624 4.398220 8.569284 9.187786
25 0.531380 57.96955 14.19228 5.611482 4.396598 8.552934 9.277149
26 0.531916 57.85686 14.19223 5.649322 4.394891 8.535741 9.370948
27 0.532482 57.73844 14.19205 5.689057 4.393144 8.517674 9.469644
28 0.533079 57.61395 14.19171 5.730671 4.391335 8.498687 9.573647
29 0.533708 57.48317 14.19138 5.774320 4.389435 8.478744 9.682944
30 0.534371 57.34580 14.19116 5.820193 4.387436 8.457800 9.797611
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