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8 Mesquita, M. (2018). “How a trade war would impact global growth”, World Economic Forum Annual Meeting.
8  Amiti, M., Redding, S., and Weinstein, D. (2019) "The impact of the 2018 trade war on US prices and welfare", National
Bureau of Economic Research, Working Paper 25672.
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8 Freund, C. (2018). “Impacts on Global Trade and Income of Current Trade Disputes (English)”. MTI pratice note; no. 2.
Washington, D.C. : World Bank Group. Available at:
http://documents.worldbank.org/curated/en/685941532023153019/Impacts-on-Global-Trade-and-Income-of-Current-Trade-
Disputes. [Accessed 25 December, 2019]

87 Abiad A., (2018). “The Impact Of Trade Conflict On Developing Asia”, ADB Economics Working Paper Series, No. 566, Dec.

8 Zandi, M., Cochrane, S.G., Sweet, R., Stroppiane, R., and Ell, K. (2019) “Pride and Protectionism: U.S. Trade Policy and Its
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AGEEEMENT BETWEEN THE UNITED STATES OF AMERICA
AND THE PEOPLE'S REPUBLIC OF CHINA

DECEMBER 13, 2019

FACT SHEET

The United States and China have reached an historic and enforceable agreement on a Phase One
trade deal that requires structural reforms and other changes to China’s economic and trade
regime in the areas of intellectual property, technology transfer, agriculture, financial services,
and currency and foreign exchange. The Phase One agreement also includes a commitment by
China that it will make substantial additional purchases of U.S. goods and services in the conung
years. Importantly, the agreement establishes a strong dispute resolution system that ensures
prompt and effective implementation and enforcement. The Umited States has agreed to modify
its Section 301 tanff actions in a significant way.

Information on specific chapters of the Phase One agreement is provided below:

L]

Intellectual Property: The Intellectual Property (IP) chapter addresses numerous
longstanding concemns in the areas of trade secrets, pharmaceutical-related intellectual
property, geographical indications, trademarks, and enforcement against pirated and
counterfeit goods.

Technology Transfer: The Technology Transfer chapter sets out binding and
enforceable obligations to address several of the unfair technology transfer practices of
China that were identified in USTE s Section 301 investigation. For the first fime in any
trade agreement, China has agreed to end its long-standing practice of forcing or
pressuring foreign companies to fransfer their technology to Chinese companies as a
condition for obtaming market access, administrative approvals, or receiving advantages
from the government. China also commits to provide transparency. fairness, and due
process in administrative proceedings and to have technology transfer and licensing take
place on market terms. Separately, China further commits to refrain from directing or
supporting outbound investments aimed at acquiring foreign technology pursuant to
industrial plans that create distortion.

Agriculture: The Agrculture Chapter addresses structural barriers to trade and will
support a dramatic expansion of U.5. food, agriculture and seafood product exports.
increasing American farm and fishery income, generating more rural economic activity,
and promoting job growth. A multitude of non-taniff barriers to U.S. agriculture and
seafood products are addressed, including for meat, poultry, seafood. rice. dairy. infant
fornmla, horticultural products, animal feed and feed additives, pet food, and products of
agriculture biotechnology.

Financial Services: The Financial Services chapter addresses a number of longstanding
trade and investment barriers fo U.S. providers of a wide range of financial services,
including banking, insurance, securities, and credit rating services, among others. These
barriers include foreign equity limitations and discriminatory regulatory requirements.
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Removal of these barriers should allow U.S. financial service providers fo compete on a
more level plaving field and expand their services export offerings in the Chinese market.

Currency: The chapter on Macroeconomic Policies and Exchange Rate Matters includes
policy and transparency commitments related to currency issues. The chapter addresses
unfair currency practices by requiring high-standard commitments to refrain from
competitive devaluations and targeting of exchange rates, while promofing transparency
and providing mechanisms for accountability and enforcement. This approach will help
reinforce macroeconomic and exchange rate stability and help ensure that China cannot
use currency practices to unfairly compete against U5, exporters.

Expanding Trade: The Expanding Trade chapter mcludes commitments from China to
import various U.S. goods and services over the next fwo years in a total amount that
excesds China’s annual level of imports for those goods and services in 2017 by no less
than $200 billion. China’s commitments cover a variety of U.S. manufactured goods,
food, agricultural and seafood products, energy products, and services. China’s mcreased
imports of U.5. goods and services are expected to continue on this same trajectory for
several vears after 2021 and should contribute significantly to the rebalancing of the
17.5.-China trade relationship.

Dispute Resolution: The Dispute Resolution chapter sefs forth an arrangement to ensure
the effective implementation of the agreement and to allow the parties to resolve disputes
in a fair and expeditious manner. This arrangement creates regular bilateral consultations
at both the principal level and the working level. It also establishes strong procedures for
addressing disputes related to the agreement and allows each party to take proportionate
responsive actions that it deems appropriate.
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[Vector Auto Regressive Model (VAR) 513 Jlaady) 4xia

Aala 3l bl Jadba Jiiat =Y

ARAB CHINA USA WORLD

Mean 9.920109 11.41751 6.380441 6.959444
Median 8.960387 11.25150 5.921967 6.902631
Maximum 83.58009 30.15342 12.95701 26.08129
Minimum -12.51706 -13.52686 -1.763867 -10.93933
Std. Dev. 15.47497 10.13229 3.034028 8.093828
Skewness 2.253113 -0.249118 0.226781 0.111587
Kurtosis 11.79268 2.769803 3.063598 2.469210
Jarque-Bera 195.2347 0.602459 0.419526 0.663088
Probability 0.000000 0.739908 0.810776 0.717815
Sum 476.1652 548.0403 306.2612 334.0533
Sum Sq. Dev. 11255.30 4825.174 432.6504 3078.972
Observations 48 48 48 48

L L L L L L L L O R B N L
1975 1980 1985 1990 1995 2000 2005 2010 2015

—  ARAB — CHINA
—— USA — WORLD
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Null Hypothesis: ARAB has a unitroot
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.920174 0.0012
Testcritical values: 1% level -4.165756
5% level -3.508508
10% level -3.184230
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ARAB)
Method: Least Squares
Date: 02/04/20 Time: 22:46
Sample (adjusted): 1972 2018
Included observations: 47 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
ARAB(-1) -0.713432 0.145001 -4.920174 0.0000
C 12.72529 5.095657 2.497281 0.0163
@TREND("1971") -0.240206 0.165419 -1.452103 0.1536
R-squared 0.355031 Mean dependentvar -0.108071
Adjusted R-squared 0.325714 S.D.dependentvar 17.77087
S.E. of regression 14.59253 Akaike info criterion 8.260599
Sum squared resid 9369.451 Schwarzcriterion 8.378693
Log likelihood -191.1241 Hannan-Quinn criter. 8.305039
F-statistic 12.11017 Durbin-Watson stat 2.053790
Prob(F-statistic) 0.000065
Null Hypothesis: ARAB has a unitroot
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxilag=9)
t-Statistic Prob.*
Auagmented Dickey-Fuller test statistic -4.645438 0.0005
Test critical values: 1% level -3.577723
5% level -2.925169
10% level -2.600658
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ARAB)
Method: Least Squares
Date: 02/04/20 Time: 22:47
Sample (adjusted): 1972 2018
Included observations: 47 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
ARAB(-1) -0.646800 0.139233 -4.645438 0.0000
C 6.300185 2.558368 2.462580 0.0177
R-squared 0.324122 Mean dependent var -0.108071
Adjusted R-squared 0.309103 S.D.dependentvar 17.77087
S.E. of regression 14.77119 Akaike info criterion 8.264856
Sum squared resid 9818.462 Schwarz criterion 8.343585
Log likelihood -192.2241 Hannan-Quinn criter. 8.294482
F-statistic 21.58009 Durbin-Watson stat 2.107405

Prob(F-statistic) 0.000030

86



Null Hypothesis: CHINA has a unitroot

Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Auagmented Dickey-Fuller test statistic -5.437981 0.0003
Testcritical values: 1% level -4.165756
5% level -3.508508
10% level -3.184230
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CHINA)
Method: Least Squares
Date: 02/04/20 Time: 22:49
Sample (adjusted): 1972 2018
Included observations: 47 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
CHINA(-1) -0.805032 0.148039 -5.437981 0.0000
C 6.916376 3.233466 2.138998 0.0380
@TREND(("1971") 0.097984 0.110579 0.886102 0.3804
R-squared 0.402023 Mean dependentvar 0.072366
Adjusted R-squared 0.374843 S.D.dependentvar 12.79117
S.E. of regression 10.11358 Akaike info criterion 7.527337
Sum squared resid 4500.521 Schwarzcriterion 7.645432
Log likelihood -173.8924 Hannan-Quinn criter. 7571777
F-statistic 14.79074 Durbin-Watson stat 1.940164
Prob(F-statistic) 0.000012
Null Hypothesis: CHINA has a unitroot
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.379074 0.0000
Test critical values: 1% level -3.577723
5% level -2.925169
10% level -2.600658
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CHINA)
Method: Least Squares
Date: 02/04/20 Time: 22:49
Sample (adjusted): 1972 2018
Included observations: 47 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
CHINA(-1) -0.781303 0.145249 -5.379074 0.0000
C 8.996946 2.217789 4.056718 0.0002
R-squared 0.391353 Mean dependentvar 0.072366
Adjusted R-squared 0.377827 S.D.dependentvar 12.79117
S.E. ofregression 10.08941 Akaike info criterion 7.502472
Sum squared resid 4580.832 Schwarzcriterion 7.581201
Log likelihood -174.3081 Hannan-Quinn criter. 7.532098
F-statistic 28.93443 Durbin-Watson stat 1.947441

Prob(F-statistic) 0.000003
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Null Hypothesis: USA has a unitroot
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickev-Fuller test statistic -4.998394 0.0010
Testcritical values: 1% level -4.165756
5% level -3.508508
10% level -3.184230
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(USA)
Method: Least Squares
Date: 02/04/20 Time: 22:52
Sample (adjusted): 1972 2018
Included observations: 47 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
USA(-1) -0.737949 0.147637 -4.998394 0.0000
C 7.692321 1.664533 4.621309 0.0000
@TREND("1971") -0.126532 0.032964 -3.838498 0.0004
R-squared 0.362322 Mean dependent var -0.072076
Adjusted R-squared 0.333337 S.D.dependentvar 2.331272
S.E. of regression 1.903471 Akaike info criterion 4.186937
Sum squared resid 159.4208 Schwarzcriterion 4.305031
Log likelihood -95.39301 Hannan-Quinn criter. 4.231376
F-statistic 12.50017 Durbin-Watson stat 1.920049

Prob(F-statistic) 0.000050
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Null Hypothesis: WORLD has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickevy-Fuller test statistic -4.447559 0.0047
Testcritical values: 1% level -4.165756
5% level -3.508508
10% level -3.184230
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(WORLD)
Method: Least Squares
Date: 02/04/20 Time: 22:53
Sample (adjusted): 1972 2018
Included observations: 47 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
WORLD(-1) -0.622059 0.139865 -4.447559 0.0001
C 7.919634 2.771986 2.857025 0.0065
@TREND("1971") -0.153736 0.083384 -1.843716 0.0720
R-squared 0.310171 Mean dependentvar -0.129305
Adjusted R-squared 0.278816 S.D.dependentvar 8.260985
S.E. of regression 7.015441 Akaike info criterion 6.795806
Sum squared resid 2165.522 Schwarzcriterion 6.913900
Log likelihood -156.7014 Hannan-Quinn criter. 6.840246
F-statistic 9.891978 Durbin-Watson stat 1.830218
Prob(F-statistic) 0.000283
Null Hypothesis: WORLD has a unitroot
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=9)
t-Statistic Prob.*
Auamented Dickey-Fuller test statistic -3.944020 0.0036
Testcritical values: 1% level -3.577723
5% level -2.925169
10% level -2.600658
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(WORLD)
Method: Least Squares
Date: 02/04/20 Time: 22:54
Sample (adjusted): 1972 2018
Included observations: 47 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
WORLD(-1) -0.512205 0.129869 -3.944020 0.0003
C 3.460125 1.389698 2.489839 0.0165
R-squared 0.256878 Mean dependentvar -0.129305
Adjusted R-squared 0.240364 S.D.dependentvar 8.260985
S.E. of regression 7.200036 Akaike info criterion 6.827670
Sum squared resid 2332.823 Schwarzcriterion 6.906400
Log likelihood -158.4503 Hannan-Quinn criter. 6.857297
F-statistic 15.55530 Durbin-Watson stat 1.880696

Prob(F-statistic) 0.000278
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[ (AIC) test Akaike information criterion] el sUay) § 38 yaas (GG

VAR Lag Order Selection Criteria

Endogenous variables: ARAB CHINAUSAWORLD
Exogenous variables: C

Date: 02/04/20 Time: 22:58

Sample: 1971 2018

Included observations: 44

Lag LogL LR FPE AIC SC HQ
0 -574.7811 NA 3130659. 26.30823 26.47043 26.36838
1 -543.8279 54.87158* 1592755.* 25.62854* 26.43954* 25.92930*
2 -531.9064 18.96594 1954867. 25.81393 27.27372 26.35529
3 -523.9390 11.22684 2958394. 26.17905 28.28763 26.96101
4 -504.7722  23.52287 2821647. 26.03510 28.79248 27.05767

* 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

8 s Ul Bas) g el 5 55 & Lealadiiad (S elay) 35 Juadl ol A A8Lall ol HLaaV) il
A i g 73 gall 8 Lianaial) ol jaiall ey} 5 53 aladiudy I lasiV) daie 73 gad 58 Aaa W) Ala yall
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[Vector Auto Regressive Model (VAR)] (131 1y 4aia i gal il rlal

Vector Autoregression Estimates
Date: 02/04/20 Time:23:01

Sample: 1978 2018

Included observations: 41

Standard errors in () & t-statistics in [ ]

ARAB CHINA USA WORLD

ARAB(-1) -0.013603 0.028461 -0.069757 -0.259069

(0.18877) (0.18588) (0.04391) (0.13873)

[-0.07206] [0.15312] [-1.58855] [-1.86737]

CHINA(-1) 0.301394 0.101267 0.029313 -0.066211

(0.16947) (0.16688) (0.03942) (0.12455)

[1.77848] [0.60684] [0.74354] [-0.53160]

USA(-1) 0.100870 -1.102347 0.647707 0.189431

(0.54576) (0.53741) (0.12696) (0.40111)

[0.18483] [-2.05121] [5.10170] [0.47227]

WORLD(-1) 0.573827 0.651947 0.069765 0.630239

(0.23415) (0.23056) (0.05447) (0.17209)

[2.45073] [2.82761] [1.28082] [3.66236]

(& -0.683497 12.99104 1.667072 3.422640

(3.89829) (3.83867) (0.90685) (2.86506)

[-0.17533] [3.38426] [1.83831] [1.19462]

R-squared 0.327670 0.301818 0.470363 0.297531

Adj. R-squared 0.252966 0.224242 0.411515 0.219479

Sum sq. resids 3120.802 3026.068 168.8846 1685.713

S.E. equation 9.310690 9.168285 2.165927 6.842906

F-statistic 4.386274 3.890612 7.992781 3.811962

Log likelihood -146.9881 -146.3562 -87.19717 -134.3621

Akaike AIC 7.414053 7.383227 4.497423 6.798151

Schwarz SC 7.623025 7.592199 4.706395 7.007123

Mean dependent 6.736999 11.68872 5.773656 5.683763

S.D. dependent 10.77238 10.40938 2.823423 7.745480
Determinant resid covariance (dof adj.) 850599.2
Determinant resid covariance 505591.2
Log likelihood -501.9423
Akaike information criterion 25.46060
Schwarz criterion 26.29649

Number of coefficients 20

Estimation Proc:

LS 11 ARAB CHINA USA WORLD

VAR Model:

ARAB = C(1,1)*ARAB(-1) + C(1,2)*CHINA(-1) + C(1,3)*USA(-1) + C(1,4)*WORLD(-1) + C(1,5)
CHINA = C(2,1)*ARAB(-1) + C(2,2)*CHINA(-1) + C(2,3)*USA(-1) + C(2,4)*WORLD(-1) + C(2,5)

USA = C(3,1)*ARAB(-1) + C(3,2)*CHINA(-1) + C(3,3)*USA(-1) + C(3,4)*WORLD(-1) + C(3,5)
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WORLD = C(4,1)*ARAB(-1) + C(4,2)*CHINA(-1) + C(4,3)*USA(-1) + C(4,4)*WORLD(-1) + C(4,5)

VAR Model - Substituted Coefficients:

ARAB = - 0.013603342376*ARAB(-1) + 0.301394169215*CHINA(-1) + 0.100870441827*USA(-1) +
0.573827188246*WORLD(-1) - 0.68349729142

CHINA = 0.0284613722737*ARAB(-1) + 0.101266667639*CHINA(-1) - 1.10234697341*USA(-1) +
0.651946517899*WORLD(-1) + 12.9910416406

USA = - 0.0697574565415*ARAB(-1) + 0.029312544487*CHINA(-1) + 0.647706759115*USA(-1) +
0.0697647523108*WORLD(-1) + 1.66707238261

WORLD = - 0.259068969486*ARAB(-1) - 0.066211114629*CHINA(-1) + 0.189431121767*USA(-1) +
0.630238719826*WORLD(-1) + 3.42263993455

Cpll) il gSa Jalad g Jadl) 3, Ad08 cpa IS uads slead

Response to Cholesky One S.D. (d.f. adjusted) Innovations + 2 S.E.

Response of ARAB to ARAB Response of ARAB to CHINA
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Period S.E. ARAB CHINA USA WORLD

1 9.310690 100.0000 0.000000 0.000000 0.000000
2 10.67510 85.56343 5.590872 0.094155 8.751542
3 11.13826 79.10823 5.140210 0.128292 15.62326
4 11.25945 77.61915 5.469355 0.127007 16.78449
5 11.29823 77.44367 5.685769 0.185727 16.68483
6 11.31567 77.32683 5.706780 0.261569 16.70482
7 11.32190 77.25296 5.700530 0.302870 16.74364
8 11.32339 77.23272 5.701607 0.316177 16.74949
9 11.32371 77.22952 5.702719 0.319182 16.74858
10 11.32381 77.22840 5.702760 0.319815 16.74902

Cholesky Ordering: ARAB CHINAUSAWORLD

Zasalll Al Ll sluaba

Serial correlation test (3 sl (A1 Jalis ¥ JL3d) (4

VAR Residual Serial Correlation LM Tests
Date: 02/04/20 Time: 23:20

Sample: 1978 2018

Included observations: 41

Null hypothesis: No serial correlation atlag h

Lag LRE* stat df Prob. Rao F-stat df Prob.

15.17667 16 0.5117 0.952694 (16, 89.2) 0.5141
7.998616 16 0.9489 0.483359 (16, 89.2) 0.9493
14.10621 16 0.5908 0.880463 (16, 89.2) 0.5929
15.28943 16 0.5036 0.960350 (16, 89.2) 0.5059
14.29243 16 0.5769 0.892971 (16, 89.2) 0.5791
14.87695 16 0.5337 0.932389 (16, 89.2) 0.5359
12.84793 16 0.6838 0.796578 (16, 89.2) 0.6857
11.05877 16 0.8058 0.679174 (16, 89.2) 0.8071
6.769637 16 0.9774 0.406455 (16, 89.2) 0.9776
13.41308 16 0.6423 0.834119 (16, 89.2) 0.6443

Booa~ounsrwnek

Null hypothesis: No serial correlation atlags 1 to h

Lag LRE* stat df Prob. Rao F-stat df Prob.
1 15.17667 16 0.5117 0.952694 (16, 89.2) 0.5141
2 39.62558 32 0.1664 1.287908 (32,93.8) 0.1749
3 55.90386 48 0.2023 1.200935 (48,82.9) 0.2299
4 75.86463 64 0.1473 1.224038 (64, 68.8) 0.2051
5 86.98452 80 0.2778 1.044304 (80, 53.7) 0.4378
6 111.9519 96 0.1270 1.082571 (96, 38.2) 0.4008
7 127.4695 112 0.1507 0.838872 (112, 22.4) 0.7316
8 227.4415 128 0.0000 1.304661 (128, 6.6) 0.3905
9 3272.368 144 0.0000 NA (144, NA) NA

10 NA 160 NA NA (160, NA) NA

*Edgeworth expansion corrected likelihood ratio statistic.
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VAR Residual Portmanteau Tests for Autocorrelations
Null Hypothesis: No residual autocorrelations up to lag h
Date: 02/04/20 Time:23:21

Sample: 1978 2018

Included observations: 41

Lags Q-Stat Prob.* Adj Q-Stat Prob.* df
1 7.145780 --- 7.324425 ---
2 14.68975 0.5475 15.25526 0.5060 16
3 29.45476 0.5960 31.18593 0.5076 32
4 44.95868 0.5982 48.36596 0.4581 48

*Testis valid only for lags larger than the VAR lag order.
df is degrees of freedom for (approximate) chi-square distribution
Portmanteau Tests for _lidls <Autocorrelation LM Test _laal I sl
elaad S Ll ) aga g sy &y jiall 4 8l J 58 &3 Autocorrelations

Heteroskedasticity («ilaill axe Ui (5

VAR Residual Heteroskedasticity Tests (Levels and Squares)
Date: 02/04/20 Time: 23:22

Sample: 1978 2018

Included observations: 41

Joint test:
Chi-sq df Prob.
102.9198 80 0.0432

Individual components:

Dependent R-squared F(8,32) Prob. Chi-sq(8) Prob.

resl*resl 0.441473 3.161695 0.0094 18.10039 0.0205
res2*res2 0.181107 0.884645 0.5400 7.425400 0.4915
res3*res3 0.503307 4.053259 0.0020 20.63557 0.0082
res4*res4 0.130223 0.598880 0.7716 5.339142 0.7208
res2*resl 0.582694 5.585282 0.0002 23.89044 0.0024
res3*resl 0.348652 2.141110 0.0606 14.29473 0.0744
res3*res2 0.305324 1.758076 0.1229 12.51826 0.1295
res4*resl 0.328564 1.957379 0.0851 13.47112 0.0966
res4*res2 0.295863 1.680712 0.1416 12.13038 0.1455
res4*res3 0.413404 2.818998 0.0174 16.94955 0.0306

pae Alhe e (Jlay Y 38AN 23 sl Ul (5 tall () Jis A5Lall (3 5 (5 ST Chi-s) Adlaia)
(A LS Y e Y g il
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Inverse roots of AR z3saill &adla JLddl (6
Inverse Roots of AR Characteristic Polynomial

1.5

1.0

0.5 |

0.0 | . .

-0.5 |

-1.0 |

-1.5 T T T T T
-1.5 -1.0 -0.5 0.0 0.5 1.0 1.5

Ll ¢ ¢ 5 =al Inverse Roots of the AR Characteristic Polynomial ¢ (383l JMA (e
‘)Js:d\ CJJA.\S\ J\‘)E.u.u\ ‘;uu L DJ:\\JM Jala @3 ;\3‘))&\

95



