un 6
nanmsAnE VIS ae unsEgiAMAn1IMssrIlszmanelnsing

1909990 (export)
6.1 N1587999N TN
- =t N r 4
NAN1SNATDY unit root  1A87T Augmented Dickey Fuller #1121 1178999054
(EX) fudoansuimsmaydn Iiunnimmsdseon (BLOEX) daswan/asu(e) awiisian
deenlasaSoueny (RPEX) uazndafmgiuiasnusslan (WGDP) i) order of integration.

(1(dy) sfiu | edwiiedwaf 1% uaz 5% A9R19199 6.1

AMI914A 6.1 HANINAABL unit root MWTUMIITIBARTINNG IATING

Variable level Ist difference 1{(d)
Intercept Trend and Intercept  None Intercept  Trend and Intercept None
InEX -1.4709 -3.5445% 1.4407  -4.0112%** ~3.9314%* -3.5686%*% 1
InBLOex -2.2390 -0.6710 0.5838 -2.4030 -5.0147%%= -2.4922%* 1
InE -1.0749 -2.3704 0.7211 -2.7659* -2.7092 -2.7005**% |
InRPEX -2.2280 -2.4089 -0.8872 -3.3805%* -3.3112* -3.4408** |
InWGDP -0.7974 -2.4203 23449  -5443]1%%* -5.3315%** -4.1759%*%*¢ ]

% #x and * indicate 1 %, 5 %, and 10% levels of significance , respectively.
ar @ o . "o
‘HJJ'IU!‘HQ : ﬂ']ilﬂi‘i]‘ﬂﬂ']l! Optlmal lag inni 1

fn: INNFAIUIE

HENTSVADOY cointegration VINAITNAABY unit root UALANVTURUTIZHZIN
v Hesefnauduiuiszazonfumsdeesnsiy e waasusIaswvssTan(WGDP)
Sarwanulfou®) unzAuSornsunmsmdediliudnamsdsesn BLOEX) Tavgil
mauduRuTRAMINEaY i VAR Model Bifluua Tunawasinasinfity cointegrating
vector ‘ﬁﬁmwmwm lag Y 5 U cointegrating vector 1A 3 5&1{& cointegrating vector

W3 3 T vector 1 TinFasnunefignAssaunannquiirsugenaas dsa1sied 6.2
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M131971 6.2 MANTINATOY cointegration 1 nIVM AR AN lasIng

25 observations from 2537Q2 to 2543Q2, Order of VAR = 5.

List of variables included in the cointegrating vector : InREX InWGDP InE InBLOEX Intercept

List of eigenvalues in descending order ; .98470 .73238  .60729 14666 (.00

A. Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 104.4923 28.2700 25.8000
r<=1 r=2 32,9545 22.0400 19.8600
r<=2 =3 23.3669 15.8700 13,8100
<=3 =4 3.9650 9.1600 7.5300

- B. Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r>=1 164.7786 53.4800 49,9500
r<=1 >=2 60.2863 34 8700 31.9300
<=2 >=3 27.3318 20.1800 17.8800
r<=3 r=4 3.9650 9.1600 7.5300
C. Estimated cointegrating vectors, coefficients normalized in parenthesis.
Vector InEX InWGDP InE InBLOEX Intercept
1 6.2666 -3.5508 -12.4034 -11.1563 1254023
{ -1.0000) ( .56662) { 1.9793) ( 1.7803) (-20.0114)
2 -.63189 9.4290 3.4039 -1.7299 -60.6531
( -1.0000) ( 14.9220) { 5.3868) ( -2.737D (-95.9875)
3 23,5821 -50.8581 -9.9939 1.7389 130.0884
{ -1.0000) ( 2.1566) ( .42379) (-.073737) ( -5.5164)

*Use the above tables to determine r {the number of cointegrating vectors).

1: 1MNITAIUIB

MAATNA 62 (C) Wi aawBanguuesnisdssensandesasuanfeu
fu 1.9793 mwdanguvesnsdwensadedudernsaswmdsdilfudninmsdaaen
u1.7803 uazamianduuesmsdieansansesdasusiiasiuvelaniiu 0.56662
yaaslfiiunnefsuntasessaswandounazfuFennsuasmidediiuinm

mydesaniipaneMIaIvens N NHaanuyinIasueelan
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wansUSudaluszozduvesmadeoon saumugluuyves  ECM 1NATW
fruluszezen musomasasuassaamevenisduiluszeriulfedngndes
1 coml(-1) AL ~1.2441 © svduiodifey 5 % Felunnuduiusszose veetor | finfes
wnedinlszAnsngndes dau com2¢-1) fufluuan uay eemic-1) Trnduaviidasndiim 1
ug Wilifoddymeada yenNT; v hifail a1 Heteroscedasticity dauluiies fym
Serial Correlation tienageusadflage1fs?s LM Version nud1 1Aailyw1 Serial
Correlation Hszduiledey 1 % uAilenaneuA 1A laoe1deds F Version wud1 Tiife
Jomdenand mewasiy aunsnmyiudilusserduvesnisdseensaudengl hildin

1fin Hlgyn1 Serial Correlation @3A131% 6.3

15189 6.3 Han15d5ualuszasausamssen s In TNy
A. ECM for variable InEX estimated by OLS based on cointegrating VAR(5)

Dependent variable is dlnEX

Regressor Coefficient T-Ratio Probability
dinEX1 2.6350 29192 027
dinWGDP1 -.39982 - 12671 .903
dinE1l -3.3794 -2.5719 .042
dinBLOEX1 23216 24455 813
dinEX2 1.7416 1.7111 138
dinWGDP2 -.87431 -.29199 780
dlnE2 -3.0225 -3.5306 012
dinBLOEX?2 -1.4308 -1.2480 259
dInEX3 " 1.2376 2.2288 .067
dinWGDP3 -2.1746 -1.0513 334
dinE3 -76572 -1.1335 300
dinBLOEX3 44673 .32596 756
dinEX4 .93649 2.1626 074
dinWGDP4 -1.5071 -1.3352 230
dinE4 -2,7115 -2.0753 ‘ 083
dInBLOEX4 -.66786 -.73004 A93
ecml(-1) -1.2441 -3.3763 .015
ecm2(-1) 085761 2.3085 060

ecm3(-1) -42114 -.30168 773
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List of additional temporary variables ereated:
dInEX = InEX-InEX(-1) dinEX1 = InEX{(-1)- InEX{(-2)
dlnWGDP1 = InWGDP(-1)- InWGDP(-2) dInE! = InE(-1}- InE(-2)
dlnBLOEX1 = InBLOEX(-1)- InBLOEX(-2) dInEX2 = IEX(-2)- InEX(-3}
dInWGDP2 = InWGDP(-2}- InWGDP(-3) dlnrE2 = InE(-2)- InE(-3)
dInBLOEX?2 = InBLOEX(-2)- InBLOEX(-3} " dlnEX3 = nEX(-3)- MEX(-4)
dlnWGDP3 = InWGDP(-3)- lnWGDP(-4) dinE3 = InE(-3}- InF(-4)
dInBLOEX3 = InBLOEX(-3)- InBLOEX(-4} dinEX4 = InEX{(-4}- InEX(-5)
dinWGDP4 = laWGDP(-4)- IWWGDP(-3) dinE4 = InE(-4}- InE(-5)
dinBLOEX4 = InBLOEX{(-4)- InBLOEX(-5)

eeml = 1,0000%InEX -0.56662*InWGDP - 1.9793*InE - 1.7803*nBLOEX +20.0114
ecm2 = 1.0000%¥InEX -14.9220%InWGDP -5.3868*InE +2.7377*InBLOEX +95.9875

eem3 = 1.OO0O*IEX - 2.1566*1InWGDP -0.42379*InE +0.073737*In BLOEX +5.5164

B. AM@0AN147) 184 ECM for variable InEX estimated by OL.S based on cointegrating VAR(S)

R-Squared 90415 R-Bar-Squared 61658

S.E. of Regression 058794 F-stat. F( 18, 6) 3.1442[.081]
Mean of Dependent Variable 035093 S.D. of Dependent Variable 094950
Residual Sumn of Squares 020740 Equation Log-liketihood 53.2085

Akaike Info. Criterion 34,2085 Schwarz Bayesian Criterion 22.6292
DW-statistic 2.0863 Svstem Log-likelithood 3277889

Diagnostic Test
Test Statistics LM Version F Version

A: Serial Correlation

B: Functional Form

C: Normality

I Heteroscedasticity

CHSQ( 1)= 14.5763[.000]
CHSQ( 1)= 14.49071.000]
CHSQ( 2)= 1.2655[.531)
CHSQ( 1)= 3.2612[.071)

F( 1, 5= 9.8184[.026}
F( 1, 5)= 9.6485[.027]
Not applicable
F( 1, 200= 3.4807[.077]

A:Lagrange multiplier test of residual serial correlation

C:Based on a test of skewness and kurtosis of residuals

f: VIRpsAILIU

¥ ) 14
naan i 1Raun1snsuiudassesduuds

B:Ramsey's RESET test using the square of the fitted values

D:Based on the regression of squared residuals on squared fitted values

W
Jude leziimsnaaauany

Y
awselunswensol lage1deds simulaton vesaumsnUsUAITZezduvRIMSdI0an
& g o A v ™ o [y & A e '
T3 cm’l‘nnmi’lu%umﬂ‘lﬁlﬂwzmullﬂmnmmamﬁmnf)um"wm 22 % (@A 1Mean
Absolute Percentage Error IM1A1 0.02204) a1 Theil's Inequality Coefficient 1AV 0.013984

o <
AINTHR 6.1
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6.2 MFADINDIMS
WAN1SNATOY unit root 1ABIE Augmented Dickey Fuller W31 Nladioen
o113 (EX1) Audeninsumsmdsdiliunnmnisdseen (BLOEX) saswamiiou (B)
soiisadsesnans laalSeudisy (RPEX1) uondadusiniasiuveslan (WGDP) i

.
o Q=

order of integration (I(d)) ML 1 edeitad i 1% Uaz 5% AW15199 6.4

L

ﬂ]‘JNﬁ 6.4 NANTINATBY unit root ii']H‘?‘Uﬂ'iﬁf\!ﬂaﬂﬁ'l‘l’n‘i‘ﬂﬂulﬂﬁil‘lﬂ

Variable level 1st difference I{d)
Intercept Trend and Intercept  None Intercept  Trend and Intercept None
mEX 1 -1.9076 -2.9963 084431  -4.0172%*+ -4.0340%* -3.8846*** |
InBLOex -2.2390 -0.6710 0.5838 -2.4050 -5,0147%%* -2.4922%% 1
Ing -1.0749 -2.3704 0.7211 -2.7659% -2.7092 -2 7005%** 1
InRPEX 1 -1.9203 -2.3888 -1.4625 -3.3767** -3.3528% -3.3748%%+ |
InWGDP -0.7974 -2.4203 23449 -5.445]1%%* -5.3315%** -4,1759%** |

we ek and * indicate 1 %, 5 %, and 10% levels of significance , respectively.
WENg : AlsNneaal optimal lag 1M 1

1: MINATATUINL

HANISNAROY cointegration INATNATOUL unit root HATANNTUWUTIZBZEN
1 o ey o o o Qs 1 = a 4 =, P
Wi YesenlinnuduRuEszazaIAuMsaIseno 1S As oaswandaou(E) dudenin
smsmasin Iduanansdiesn(BLOEX)  uazdwiisimadseene s lngnlseiniiey
4 ¥ 1]
(RPEXD)Iaggluvunmduiuifimunzay fis VAR Model hivsngiisnsfinazuua Ty
‘.q 1+ o . . T o ‘é . .

nat flinnueIves lag M1 4 48 cointegrating vector N1NU 3 49 cointegrating vector

¥ ¥ [ 1] 1
133 1 vector 1 HinToanansfigndssanmannou fesvgmans Awis1en 6.5
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M9l 6.5 wamIINATRY cointegration d1ifunisdaesnermindlasing

26 observations from 2537Q1 to 2543Q2. Order of VAR = 4.

List of variables included in the cointegrating vector : mEX1 InE InBLOEX InRPEX1
List of eigenvalues in descending order : 91884 50637 36071 .0093571

A. Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 65,2955 23.5200 21.5800
r<= | =2 18,3352 17.6800 15.5700
<=2 =3 11.6325 11.0300 9.2800
r<=3 =4 .24443 4.1600 3.0400

B. Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr, Value
r=0 =1 95.5277 39.8100 36.6900
<=1 =2 30.2322 24,0500 21.4600
<=2 =73 11.8770 12.3600 10.2500
pe== 3 r=4 .24443 4.1600 3.0400

C. Estimated cointegrating vectors, coefficients normalized in parenthesis.

Vector InEX1 InE ImBLOEX InRPEX1
! 11117 -1.6785 -.60891 -1.0858

( -1.0000) ( 1.5099) ( .54773) ( .97674)

2 -3.2525 68564 2.8281 22,1072

( -1.0000) ( .21080) ( .86951) ( -.64787)

3 -3.1956 41555 . 1.7867 -2.8918
( -1.0000) ( 1.3004) ( .55911) ( -.90493)

*Use the above tables to determine r (the number of cointegrating vectors).

A: MNMIHIII

1Ml 6.5 (C) Wud1 mwBanduvssnisdeeenaTsAesaswanaaousi
My 15099 AMBANYUYEINTTdI0BNDIMIIABAY IS MIdIeene M TnuSeufieumhfiu
097674 uazAmBARGUTBINIdseBnasdBFuderARIAdYER R ansds
sy 054773 FauerasldmunnsinunlawessasuanBouiinadenisdienn

PIMITNINATIATIITIAH98901M15 laalS sumeutas FuFeninsun s wigiven 1Hunnia
ASH9900
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wamailfudaluszaduveanisaseenanmsmngluinuves ECM  9inadm
funiutluszezen mummwnmmagﬁmﬁﬁﬁhaqwamsﬂ%’nﬁ‘a“luﬁzﬂxgu‘lﬁ’ﬂfiwgﬂﬁm
Annus 1un 15U Ui (eem(-1)) ¥ 3 figosndiou 1 w 5zﬁnﬁ'ﬂf‘hﬁ'ﬂjﬁ 1 % taz 10 %
uaaslfiffudimsdeeanaims %zﬂ%’uﬁ'ﬂuszﬂzguﬁ’:’*:tjqaanm woz lufatlym  Serial

Correlation U2 Heteroscedasticity A3015199 6.6

19139 6.6 am sl SudlussarduvsanisaseanamIng nsng
A. ECM for variable InEX 1 estimated by OLS based on cointegrating VAR(4)

Dependent variable is dinEX1

Regressor Coefficient T-Ratio Probability
dinEX11 -.23193 -.53020 607
dinEl -.60068 -.91154 382
dInBLOEX1 77389 1.5194 157
dInRPEX11 2.0900 2.1857 .051
dlnEX12 .34550 1.1047 293
dInE2 -.45441 -.92339 376
dlnBLOEX2 -.18887 -.34402 737
dlnRPEX12 .25805 34577 736
dInEX13 -.77190 -1.9952 071
dinE3 -1.0258 -2.0078 070
dInBLOEX3 -1.0712 -1.7321 11
dnRPEX13 2.7323 2.9038 014
ecm1(-1) -.22167 -3.1111 010
ecm?2(-1) -.38712 -1.8564 090
ecm3(-1) - 40056 -1,9551 2076

List of additional temporary variables created:

dlnEX1 = InEX1-InEX1{-1) dinEX11 = inEX1(-1)-lnEX1(-2)
dInE1 = InE(-1)InE(-2) dinBLOEX1 = InBLOEX(-1)-InBLOEX(-2)}
dlnRPEX11 = WRPEX1(-1InRPEX1(-2) dInEX12 = WEX1(-2)}-InEX1(-3)
dlnE2 = InE(-2}-nE(-3) - dlnBLOEX2 = laBLOEX(-2)-InBLOEX(-3}
dIinRPEX12 = InRPEX1(-2-InRPEX1(-3) dInEX13 = InEX1(-3)-IaEX1(-4)
dinE3 = InE(-3)-InE(-4) dinBLOEX3 = InBLOEX(-3HnBLOEX(-4)

dInRPEX13 = InRPEX1(-3MHaRPEX1(-4)
ecml = 1L.OO0OO*¥InEX1 -1.5099*1nE -0.54773*InBLOEX -0.97674*1nRPEX1
eem? = 1.0000*InEX]] ~0.21080*InE -0.86951*aBLOEX +0.64787*InRPEX1
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ecm3 = LOOOOMBEX]1 -1.3004*1aE -0.55911*InBLOEX +0.90493*InRPEX1

B. DA 199989 ECM for variable InEX 1 estimated by OLS based on cointegrating VAR(4)

R-Squared 85189 R-Bar-Squared 66339

S.E. of Regression 064113 F-gtat. F(14, 11) 4.5193[.008]
Mean of Dependent Variable 017182 5.D. of Dependent Variable .11651

Residual Sum of Squares 045216 Equation Log-likelihood 45.7149

Akaike Info. Criterion 30.7149 Schwarz Bayesian Criterion 21,2792
DW-statistic 2.2935 System Log-likelihood _ 252.0811

Diagnostic Test

Test Statistics - LM Version F Version
A: Serial Correlation CHSQ( 4)= 12.1062[.017] F( 4, 7= 1.5249[.293]
B: Functional Form CHSQ( 1)= 3.7759[.052] - F( 1, 10)= 1.6990[.222}
C: Normality CHSQ( 2)= .54544(.761] Not applicable
D: Heteroscedasticity CHSQ( 1)= .060988[.805] F( 1, 24)= .056429{.814]

AcLagrange multiplier test of residual serial correlation  B:Ramsey's RESET test using the square of the fitted values

C:Based on a test of skewness and kurtosis of residuals ~ D:Based on the regression of squared residuals on squared fitted values

AW NNMFAIUIN

ndeend IRaums nstSud sz duuda Sude ilezsinsnareunuaunse
Tumsnennsal Inse 9633 simulation Ysszums MsiuRaszosduyeanmsdeanamy &
Inashdime ladsuiiuldonauamamasufifiss 33 % (@A Mean Absolute
Percentage Error 19111 0.033062) 8¢ Theil's Inequality Coefficient 1101 0.01987 Fanwd

6.2
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63 mdigeninIestiiazegy
HANSNANDY unitroot 1AE33 Augmented Dickey Fuller W31 misdsesninias
ﬁmuazmqn (EX2) fudenntumamnaisen 19usnmnisdesn (BLOEX) eayman
wldou (B) duiinndesnnieshunnzngyinenliowmion (RPEX2) uaynaafusiuiasiy
y8a1an (WGDP) 1 order of integration (I(d)) Wi 1 edafifed ol 1% uaz 5% Aansis

6.7

M5 6.7 HaRIIMATRY unit root HinFumsdeenmIesAuuavmguiasineg

Variable level 1st difference I(d)
Intercept Trend and Intercept  None Imtercept  Trend and Intercept None
InEX 2 -1.8379 -3.3424* 0.2118  -5.2810%#** -5, 1371%%* -5.3435%** ]
InBI Oex -2.2390 -0.6710 0.5838 -2.4050 -5.0147%++* -2,4922%%* i
InE -1.0749 -2.3704 0.7211 -2.7659* -2.7092 -2.7005%%* ]
InRPEX 2 -1.8385 -1.7902 -1.6071 -3.2476%* -3.2049 -3.2041%** 1
InWGDP -0.7974 -2.4203 23449  -5.4451%%* - -53315%%+ -4.1759%%* ]

*¥* *% and *indicate 1 %, 5 %, and 10% levels of significance , respectively.
o o o . 1
HUWIYA ﬂ’]!!ﬂ‘i?}ﬂﬂ’)&l optimal lag tMNY 1

Aur 9INNISRIU I

HONISNATDY cointegration 9IAAITNAABY unit oot LATAIMANRUTIZIZY
’ @ aa @ @ o ar 1 A A A a o d
nun Hatehilinnuduiutszoze1iunsde0nIATeAlNLazNgy fAD ARANNNNINTIN
s =t & o g =)
vaslan (WGDP) uazdaswanmlaou (B) Taeguiuuuanudusiuiiimingay A VAR Model
Lifinua Ifunawasiiannsiilu cointegrating vector NNAMMEIUBY Jag 1IMAY 6 LOY
) ) TN T ] s 4 i 4
cointegrating vector 1M1 3 %9 cointegrating vector ¥4 3 i § vector 1 yaz 3 RAToaNNY

figadesanmannguirsugadas Awmsied 6.8
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A19199 6.8 WBAIINATBY caintegration MuFuUMTAseBAIRTBNNAzNFUNElATINY

24 observations from 253703 to 2543Q2. Order of VAR = 6.

List of variables included in the cointegrating vector : IREX2 InWGDP InE  Intercept

List of eigenvalues in descending order : 97048 84480 55805  .0000

A. Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value
r=0 r=1 84,5430 22.0400
r<=1 =2 44,7132 15.8700
r<=2 =3 19.5973 9.1600

90% Cr. Value
19.8600
13.8100
7.5300

B. Cointegration LR test based on trace of the stochastic myatrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 =1 148.8534 34.8700 31.9300
r<=1 =2 64.3105 20.1800 17.8800
r<=2 r=3 19.5973 9.1600 7.5300
C. Estimated cointegrating vectors, coefficients normalized in parenthesis.
Vector InEX?2 ImWGDP InE Imtercept
1 1.7346 -3.2667 -.44494 15.8430
{ -1.0000) ( 1.8833) ( .25651) ( -9.1336)
2 99270 7.2521 -4,0333 -53.8791
( -1.0000) ( -7.3054) ( 4.0630) ( 54.2754)
3 2.5077 -4.5451 -1.2620 24.6089
( -1.0000) ( 18125 ( .50324) ( -9.8133)

*Use the above tables to determine r {the number of cointegrating vectors).

A7 MR

VAR 6.8 (C) WUNANVTANGUYRIMITAIBBMUATBRANLATITUAIHAN

fudiuaasiuveslannitiu 1.8833 uaralmdnnguuesnisdiesniniasaunazogudesas

4 o é r + = at =t
wanldsumifiy 0.25651 ‘Hﬂklﬂ'ﬂﬂﬁlﬁ umaddeumlasves P\Iﬂﬂﬂﬂl“ﬁﬂ?ﬁi‘)ﬂ\l‘ﬂﬂ\‘liﬁ UKD

damanldeuuilasvesnisaesnniesduuazeguinnndsaswanlasu

uamslSudaluszazduusimstteannIesauazguanziuuyves ECM

¥
nnauduug luszezeny  aunsamaumsuazaadasgvesnsliudalusseazdu'ld

pggndes hilinila Serial Correlation UAY Heteroscedasticity A4A1319% 6.9
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A ECM for variable InEX2 estimated by OLS based on cointegrating VAR(6)

Dependent variable is dInEX2

247

Regressor Coefficient T-Ratio Probability
dInEX21 -1.4045 -2.7976 031
dInWGDE1 77709 59781 572
dInE1 - 88344 -1.4626 194
dlnEX22 112298 26145 040
dlnWGDP2 -4.3476 -3.3621 015
dInE2 - 70462 - 84391 431
dINEX23 -61652 -1.5805 165
dlnWGDP3 -7.6010 -3.9819 007
dnE3 089375 13578 896
dINEX24 -15920 -50171 634
dInWGDP4 -6.4927 -3.0116 024
dInE4 -65248 -1.0123 350
dInEX25 -.044260 - 21088 840
dlaWGDPS -1.6245 - 82599 440
dlES -1.9649 -2.6109 040
ecml(-1) 67874 -2.6832 036
cem2(-1) - 24257 -1.6744 145
ecm3(-1) 94305 2.5772 042

List of additional temporary variables created:

dInEX2 = InEX2-InEX2(-1)

dinEX21 = [nEX2(-1)-InEX2(-2)
dinEX22 = InEX2(-2)}-InEX2(-3)}
dInEX23 = InEX2(-3)}-InEX2(-4)
dInEX24 = InEX2(-4)-InEX2(-5)
dInEX25 = InEX2(-5)}-InEX2(-6}

dlnWGDP1 = mWGDP(-1}inWGDP(-2)
dinWGDP2 = InWGDP(-2>-inWGDP(-3)
dinWGDP3 = InWGDP(-3)-InWGDP{(-4)
dInWGDP4 = nWGDP(-4FInWGDP(-5)
dinWGDP5 = InWGDP(-5}-InWGDP(-6)

ecmnl = 1.0000*InEX2 -1.8833* laWGDP -0.25651*InE +9.1336

ecm? = 1.0000*InEX2 +7.3054*InWGDP -4.0630*IaE -54.2754

ecm3 = L.O00O*nEX2 - 1.8125*InWGDP -0.50324*InE +9.8135

dInEl = InE(-1)-InE(-2}
dlnE2 = InE(-2)-InE(-3)
dinE3 = InE(-3)}-InE(-4)
dinE4 = 1nE(-4)-InE(-5)
dinE3 = InE(-5nE(-6)
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B. A8 8AA19 U0 ECM for variable InEX2 estimated by (LS based on cointegrating VAR(6)

R-Squared 91138 R-Bar-Squared 66028

S.E. of Regression 14594 F-stat. F(17, 6) 3.6296[.059]
Mean of Dependent Variable .0083252 S.D. of Dependent Variable 25038
Residual Sum of Squares 12778 Equation Log-likelihood 28.7712

Akaike Info. Criterion 10.7712 Schwarz Bayesian Criterion 16876
DW-statistic 2.2027 Systern Log-likelihood 186.0172

Diagnostic Test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 4)= 14.5736[.006] F( 4, 2)= .77302[.631]
B: Functional Form CHSQ( 1)= .51115[.475] F( 1, 5= .10881[.753]
C: Normality CHSQ( 2)= .14030[.932] Not applicable
D: Heleroscedasticity CHSQ( 1= .42874[.513] F( 1, 22)= .40016[.534]

A:Lagrange multiplier test of residual serial correlation  B:Ramsey's RESET test using the square of the fitted values

C:Based on a tast of skewness and kurtosis of residuals  D:Based on the regression of squared residuals on squared fiited values

AN IPATTATHIN

v k4 ¥
a9 WWaunsnislsusiszezdund Yude llszimisnaseuanuaing
¥ ] '
lumswennsel 1age1ds9T simulation ¥BIAUNITNITUTUA2TLILATUVRINITHIDDAMATBIAY
& o = [ hd . . . 1_ o
uazengy  Felimadhufimelofsaziiuldeins Theils Inequality Coefficient Hifiy

0.032492 SIR N 6.3
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6.4 d9@ANINGAY
WAN1SNAT®Y unit root 1AY3T Augmented Dickey Fuller W31 p13aNBaning
FuEX3) Fudevinnnmsmidsdildudnnnsdeesn (BLOEX) saswannaou (5) il
sindenaniagdu laslSeudion (RPEX3) uozndasmaiaiasmveslan (WGDP) i order

]
o A

of integration (I(d)) 1AL 1 ed1eiitivdAnh 1% #3@13199 6.10

A131a1 6.10 HANISNATDY unit root d1vFumsaseeniagAvnalasing

Variable level 1st difference I(d}
Intercept Trend and Intercept ~ None Intercept  Trend and Intercept None
InEX 3 -2.2745 -2,2597 1.1543 -3.6007** -3.5847* -3.4945%+% |
InBLOex -2.2390 -0.6710 0.5838 -2.4050 -5.0147%%* =2.49202% 1
InkE -1.0749 -2.3704 0.7211 -2,7659* -2,7092 -2, 7005%%* ]
InRPEX 3 -2,4802 -2.5232 -1.4717  -4.2547%%% ~4.1612%* -4.3394%*% |
InWGDP -0.7974 -2.4203 2.3449 -5,445]%*+* -5.3315%*+* -4.1759%%* |

*kk wx and * indicate 1 %, 5 %, and 10% levels of significance , respectively.
nHe: AINNAI optimal Tag Y 1

AN NINAITAIUIN

HaN1SNANEY cointegration VINNTINATO unit root HALAIMNTUNUTTZE2 73

1 o e [ 4 ar ] LY = 2 a A a o ot

nud deseNiinrwduiuissezeiumadeaniagiy fis Tuwsninsnmsmayinld

usnnnsdiesn Kaafuetuaswveslan daswanfaeu uazdiismdseeniagdulay

nifeudion Tasgluuusamduiuifmnsay fv VAR Model Hmwizaned filinawen
v . . " ow = a1 4 d

¥89 lag 117U 4 1AY cointegrating vector WAL 4 ¥3 T vector 2 uaz 3 MimTonureign

Aosmmmannguierugmeaas den1sed 6.11
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M3197 6.11 MAMITNATEY cointegration d1nTun1Idae eningAunslanng

26 observations from 2537Q1 to 2543Q2. Orderof VAR = 4.

List of variables included in the cointegrating vector : InEX3 InBLOEX InWGDP InE InRPEX3
List of eigenvalues in descending order :.99562 85714 80501 57789 .048788

A. Cointepration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 141.1989 33.6400 31.0200
r<=1 =2 50.5929 27.4200 24.9%00
r<=2 =3 42,5051 21.1200 19.0200
r<=3 =4 22.4249 14.8800 12,9800
r<=4 r=5 1.3005 8.0700 6.5000

B. Cointegration LR test based on trace of the stochastic matrix

Nulil Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 =1 258.0223 70.4900 166.2300 '
r<=1 >=2 116.8234 48.8800 45,7000
r<=2 r>=13 66.2304 31,3400 28.7800
<=3 =4 23,7233 17.8600 15.7500
r<=4 r=3 1.3005 8.0700 6.5000

C. Estimated cointegrating vectors, coefficients normalized in parenthesis.

Vector InEX3 InBLOEX InwWGDP InE InRPEX3
1 -2.6988 10.6146 -9.6677 8.5322 -2.1203
{ -1.0000) ( 3.9331) { -3.5822) ( 3.1615) ( -.78565)
2 6.0724 -6.8783 -7.3673 -1.6474 -4.9108
( -1.0000) ( 11327 ( 1.2132) { .27129) { .80871)
3 -1.8979 2.1640 52721 2.3805 4.3780
( -1.0000) { 1.1402) { 2.7778) { 1.2543) ( 2.3067)
4 -5.4673 4.2212 -.68706 2.3551 10.563%
{ -1.0000) ( .77209) { -.12567) { .43076) ( 19322

*Use the above tables to determine r {the number of cointegrating vectors).

i 1IPATSAININ

1N 6.11 (C) wudwmruBanguvesnisdiseningAudendasuainaas
woslanidy 1.2132 anwdanguvesnisdsseniagaudeduiennsuiatswidisdn inun

mamsdeseniiy 11327 anudanguusimsdiesningauderyiinnideeningau
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TaslSoutfeusindy 0.80871 uazAwbanguusinisdesniagdvaedasuandasunii
fu 027120 wemsldiunnsn/feumlasuendaiuainaasavesTanuasFuienin
mnmsmasinldunmanisdiesn  GnademadiseningAusnnnidyilnmasesniag

dulauslssumounazsaswanlaey

wanail3ualussesduveansdseen Tngdumagluuuves ECM A
duiusluszezen mmit:mmuﬂ1ma:ﬁ'1aﬁﬁc&haqmmmsﬂ%’uﬁﬂmzaz§u1ﬁaé1agnﬁ’aa
A1 ecm2(-1) Y —1.8955 m sEAUTTEdIFRY 10 % U eom3(-1) iU —0.14380 ua TaiTiife
SRMIadd 1az eeml(-1) 4az eemd(-1) Wuwan s hifiisddigmneda uenNINY

’jﬂijiﬁﬂﬁﬂlu‘m Serial Correlation 4@ Heteroscedasticity #IA1319% 6.12

M9 6.12 wamsdTudaluszezduveamisdeseningdunglnsing
A. ECM for variable InEX3 estimated by OLS based on ceintegrating VAR(4)

. Decpendent variable is dInEX3

Regressor Coefficient T-Ratio Probability
Intercept T -23.3938 -1.5208 179
dinEX31 -.85018 -.83573 435
dInBLOEX1 3.3681 1.9076 105
dinWGDP1 072868 020751 984
dinEl 97270 63300 .549
dInRPEX31 95509 81156 448
dInEX32 -.70421 -.85141 427
dInBLOEX?2 2.1345 82882 439
dlnWGDP2 3.6466 1.3050 240
dinE2 1.8756 88966 408
dInRPEX32 -.36520 -.28276 787
dInEEX33 - 77378 -1.6891 142
dinBLOEX3 90573 .319249 708
dlnWGDP3 3.6883 2.5068 046
dInE3 3.1025 2.4384 .047
dInRPEX33 -.39810 -.48284 .646
ecmi(-1) 51219 14572 195

ecm2(-1) -1.8955 -2.3968 .054



ecm3(-1) -.14380

ecmd(-1) 1.3228

253

-.58178 582

1.8578 113

List of additional temporary variables created:
dInEX3 = InEX3-1nEX3(-1)

dInBLOEX]1 = InBLOEX{(-1}-InBLOEX(-2}
dInE1 = InE(-1}-InE(-2)

dInEX32 = InEX3(-2)-1nEX3(-3)

dInWGDP2 = InWGDP{-2}- InWGDP(-3)
dloRPEX32 = InRPEX3(-2)-InRPEX3{-3)
diaBLOEX3 = InBLOEX(-3)-InBLOEX(-4}
dInE3 = InE(-3}-InE(-4)

dInEX31 = InEX3(-1)-InEX3(-2)
dlnWGDP! = InWGDP(-1 - InWGDP(-2)
dInRPEX31 = InRPEX3(-1)-InRPEX3(-2)
dInBLOEX2 = InBLOEX(-2)}-InBLOEX(-3}
dinE2 = InE(-2)}InE(-3)

dInEX33 = InEX3(-3)-InEX3(-4)
dinWGDP3 = lnWGDP(-3)-InWGLDP(-4)
dinRPEX23 = InRPEX3(-3)-lnRPEX3(~4)

ecml = LOOOOMREX3 -3.933 1¥InBLOEX +3.5822*[nWGDP -2.1615%InE +0.78565¥InRPEX3

ecm2 = 1.0000*]nEX3.-1.1327*inBLOEX -1.2132*InWGDP -0.271 29*InE-0.8087 1 *InRPEX2

ecm3 = 1.0000*¥InEX3 -1.1402*InBLOEX -2.7778*InWGDP -1.2543*InE -2.3067*InRPEX3

eemd = 1.00O00¥InEX3 -0.77209*InBLOEX +0.12567*InWGDP -0.43076%InE - 1.9322*nRPEX3

B. Aeraa A14U94 ECM for variable InEX3 estimated by OLS based on cointegrating VAR(4)

R-Squared 91571 R-Bar-Squared 64881
S.E. of Regression 13024 F-stat. F(19, 6) 3.4308].066]
Mean of Dependent Variable .034083 S.D. of Dependent Variable 21977
Residual Sum of Squares 10177 Equation Log-likelihood 35.1683
Akaike Info. Criterion 15.1683 Schwarz Bavesian Criterion 2.5874
DW-statistic 1.9327 System Log-likelihood 384.7668
Diagnostic Test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 4)= 22.5413[.000] F( 4, 2)= 3.2587[.248]
B: Functional Form CHSQ{ 1= 5.9341[.015] F( 1, 5)= 14787[.278]
C: Normality CHSQ( 2= 4.6916[.096] Not applicable
D: Heteroscedasticity CHSQ( 1)= .38494{.533) F( 1, 24)= .36067{.554]

A:Lagrange multiplier test of residual seral correlation

C:Based on a test of skewness and kurtosis of residuals

A 9 Inmsfun

B:Ramsey's RESET test using the square of the fitted values

D:Basad on the regression of squared residuals on squared fitted values
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Tunswensel 1agodeiT simulation vssaun1IMUiudIszezduvsInIsieenningay
& i ar 1 . . - ar
el nadunumeloneziiu @101 Theil's Inequality Coefficient 111U 0.033102 @am

5197 6.4



285

65L566°0
TLBTO00
6£9000°¢
BLITLBBLE
0 €5 £0 Thse £0
NS Y ISR, N S | S -

nonIodor] 2oUBLIEAD)

10}

uorodoag aaueLEA

nontodoig serg

SLURILIEZE[ELY

01EE00
33494030
YIELYG

POEILET

MOCMLYELUULE - LI

uero)20) Ajenbang s [1eq ],
Ioxny afeInedsed SINjOsqY UBS
Jous] sMfosqy 100y

J011g 27enbg UBaN 1007

BEST €0 LEST £0

BLIEEW]RLE (EXT) TPYBBLUREHILLUDRMLLLUMBLIERE[LLBRIINERLY $'9 UMLL

9Lse

T

000¢

i

00001

00051

00007

000ST

0000¢

f

0006¢

wLniLeE



256

6.5 M3cpentThuTeMAAT DAY
NAN1SNAABY unit root 1A83T Augmented Dickey Fuller W31 a5 eeeenitiiu
L%ﬂmﬁmawdﬂﬁ‘u (EX4) FudaenTumsnielreilfunmansdesn (BLOEX) 651
uanulaeu (B) waznaadaaiuiasauvesian (WGDP) il order of integration(I(d)) 1Mfy 1
druswiisndeeeniniudemaunzndeau lasnlsoufeuRPEX4T order of integration

afu 0 adelidediAyR 1% tag 5% AT 6.13

@19137 6.13 HERINATEY unit root MKTUMITIBININMBaIVEIAsHaBa UMY IATING

Variable level Lst difference 1(d)
Intercept Trend and Intercept ~ None Intercept  Trend and Intercept None
InEX 4 -1.0723 -2.7257 0.8182  -6.0805%** -5.9524%%% -5.9309%**
InBLOex -2.2390 -0.6710 0.5838 -2.4050 -5.0147#* -2.4922%* 1
InE -1.0749 -2.3704 0.7211 -2.7639*% -2.7092 -2.7005%%% ]
InRPEX 4  -3.4215** -3.3918* -3.4409%%*  -5.9230%%* -5. 8027+ -6.0459*** ()
InwGDP -0.7974 -2.4203 23449  -5.445]%%* ~5.33]15%%# -4.1759%*x |

**% #* and * indicate 1 %, 5 % , and 10% levels of significance , respectively.
wIneme: Aadsnfal optimal lag I 1

AN INMITATUIN

. a o o
HAN1SNATDY cointegration VINNITNATOU unit root UAZATMANNUTILIE
] @ A @ o o as l f o’ 5’ o T A'i - = A
wuh fledsilianuduiuiszezeniunisaewe niniutemiwazvasau Ae Judeon
FUATHEYEN 1 HuAn AN deeen (BLOEX) Tasgtuuuaimduiuifmanzay fe VAR
Model Tigiuu TunawadsnanInafily cointegrating vector HUAINB1IVBY Jag 111U 8
[ I T N
A% cointegrating vector AU 1 49 cointegrating vector i ﬁm?@wmﬂﬁgﬂﬁmmwﬁﬂ

NaBETHgATas Ais1ed 6.14
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a1 6,14 wammAmey cointegration MHIUN TS sahilusemdwasnideaunslasna
22 observations from 2538Q1 to 2543Q2. Order of VAR = 8.

List of variables included in the cointegrating vector : InEX4 IBLOEX  Intercept

List of eigenvalues in descending order :.77539 29103 0.00

A. Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr, Value 90% Cr. Value
r=0 =1 32.8550 15.8700 13.8100
r<=1 =2 7.5669 9.1600 7.5300

B. Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 =1 40,4219 20.1800 17.8800
r<=1 r=2 7.5669 9.1600 7.5300

C. Estimated cointegrating vectors, coetficients normalized in parenthesis.

Vector InEX4 InBLOEX Intercept
1 1.1461 -3.5416 32.7498
( -1.0000} { 3.0902) (-28.5752)

*Use the above tables to determine r (the number of cointegrating vectors).

AN INAMTATUIN

] W @ 1
a0 6.14 (C) wudhmwEan guvesmsdeesniwiusamiuaz naoiu

T o Al =N .f‘n:i o [ 1 v Qs Y o ] =
gaduwFansumswdysn ldunmanisadeesnmidy  3.0902  uaasldiunsalgou
[} [ ¥ ¥
wlawesdwsannsumsmasanliunnmnsdesn  Unadensaeonssminiue
=y v A & A = A el Y ot 1 A g o L
mAanazvaeauNn Yufe dudeninsuimsriairinlvunniantsdeesnmuay 1 % il

) :‘ s 4 ~ 1 H - J
5900 NINFDNAUALHARAMAIYU 3.0902 %

nan7lSudlussazduveansceanisiu¥aduazndeauniugiuuuvss
ECM 0 mduiuilussozen: awsomanmstazaanaaisquesmslsudalluszey
¥
dulfedsgndes amanudalumsdiuda cemi(-1)) whin -1.0923 o seduudwey 1 %

mellijl,ﬁﬂ‘ﬂfgﬂ'l Serial Correlation 1182 Heteroscedasticity AIA13 4% 6.15
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151 6.15 mamsliudassesduvemsdeesntinivedonauasnasaune Innna

A. ECM for variable InEX4 estimated by OLS based on coiritegrating VAR(R)

Dependent variable is dInEX4

Regressor Coefficient T-Ratic Probability
dInEX41 32603 1.1349 .294
dinBLOEX1 60852 22298 .830
dinEX42 .56898 2.3379 052
dlnBLOEX2 -3.3538 -1.6417 145
dInEX43 -.045200 -.19120 .854
dinBLOEX3 -25652 -.16922 .870
dinEX44 91604 3.5954 .009
dinBLOEX4 -6.5354 -3.3826 012
dInEX45 -26433 -.93951 379
dInBLOEXS -5.4817 -2.8412 025
dinEX46 58384 2.4891 .042
dInBLOEX6 -.83450 -.24609 813
dInEX47 36538 1.8792 102
dlnBLOEX? -8.6896 -3.5812 .009
ecml(-1) -1.0923 -4,3713 .003

List of additional temporary variables created:

dInEX4 = InEX4-InEX4(-1)

dinEX41 = InEX4{-1)}-InEX4(-2)
dInEX42 = InEX4{-2}-InEX4(-3)
dInEX43 = InEX4(-3HnEX4(-4)
dInEX44 = InEX4(-4)-1nEX4{-5}
dInEX45 = InEX4(-5}-1nEX4(-6)
dinEX46 = InEX4(-6)-InEX4(-7)
dinEX47 = InEX4(-7}nEX4(-8)

ecml = 1.0000HaEX4 -3.0902*nBLOEX + 28.5752

dlaBLOEX1 = inBLOEX(-1)-InBLOEX(-2)
dinBLOEX2 = mBLOEX(-2)-InBLOEX(-3}
dinBLOEX3 = inBLOEX(-3)}-lnBLOEX(-4)
dInBLOEX4 = nBLOEX(-4)-InBLOEX(-5)
dInBLOEXS = InBLOEX(-5)-InBLGEX{(-6)
dInBLOEX6 = InBLOEX(-6)-InBLOEX(-7)
dInBLOEX7 = InBLOEX(-7)-lnBLOEX{(-8)
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B. AnadAf199 104 ECM for variable mEX4 estimated by OLS based on cointegrating VAR(8)

R-Squared 87110 R-Bar-Squared 61330
S.E. of Regression .21806 F-stat. F(14, 7) 3.3790[.056]
Mean of Dependent Variable 084513 S.D. of Dependent Variable .35066
Residual Sum of Squares 33285 Equation Log-likelihood 14.8855
Akaike Info, Criterion -.11449 Schwarz Bayesian Criterion -8.2973
DW-statistic 2.2660 Systemx Log-liketihood 62.1238

Diagnostic Test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 4= 14.5312[.006] F 4, 3)= 14592[.394]
B: Functional Form CHSQ( 1)= .073334[.787] F 1, 6)= .020067[.892]
C: Nommality CHSQ( 2)= .073393[.964] Not applicable
D: Heteroscedasticity CHSQ( 1= 4.7G72{.030] F( 1, 20)= 5.4441[.030]

A:Lagrange multiplier test of residual serial correlation  B:Ramsey's RESET test using the square of the fitted values

C:Based on a test of skewness and kurtosis of residuals ~ D:Basad on the regression of squared residuals on squared fitted values

AN 1INAITATHIN
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6.6 M3gaeaminiuaINisuasdni
¥
NAN1INATBY unit root 1A83T Augmented Dickey Fuller #1311 n1sasaaniiniu
nnfiTazdal (EX5) auideninsinamasin vuanamsdesn (BLOEX) saswan
dl @ o [} :’ ar A o o =) =1 a Qs 4
Wasu (B) driinmasasminiusinfisuazdad leonfSouneu (RPEXS) UagHanniila
Y o o

saues1an (WGDP) i order of integration(I(d)) 5111 1 agralidadan 1% uay 5%

A9N15199 6.16

3 a or = e & @ <
ﬂ'!‘i"lﬂﬁ 6.16 HAN1INATIY unit root ET'I‘Hillﬂ'I‘Sﬁ"\‘lﬂﬁﬂ‘l-!'lﬂwi]'lﬂ‘i‘ﬂﬂlagﬁﬂ]‘ﬂiﬂﬂ‘ﬂl]ﬁ

Variable level 1st difference I(d)
Intercept Trend and Intercept  None Intercept  Trend and Intercept None
InEX 35 -1.7110 ~3.0665 (0.4468  -4.5406*** 4441 6*** -4.4282%%% |
InBLOex -2.2390 -0.6710 0.5838 -2.4050 =5.0147%* -2.4922%* 1
InE -1.0749 -2.3704 0.7211 -2.7659* -2.7092 -2.7005%** |
InRPEX 5 1.5015 -1.2315 2.2092 =3.4524 %% -5.0369%%* -2.5327%* 1
InWGDP -0.7974 -2.4203 23449  -5.445]1%%* -5.3315%** -4.1759%** |

*kx x% and * indicate 1 %, 5 % , and 10% levels of significance , respectively.
WO - AaulsnnAE optimal lag 11y 1

A: INMIAUIN

HON1INANBY cointegration NNITNATOL unit root LATAIMTUNUTTzEzE
W Hedeiianudiuiszszenfumsdeeeniiunniivacdal fo sasuanalaou
(E) Tﬂﬂ;ﬂuuummﬁ’nﬁuﬁﬁmmmn i3 VAR Model lla]ﬂﬂn;]ffaﬁmaﬁuaumTﬁunm
ffiaamemves lag (114 $ 110 cointegrating vector IR 1 9 cointegrating vector i

4 ar o a 1
inSesuanagndssamannufmsugmans Aaa1s1e 6.17

w
5 o4

msn?; 6.17 HaNIINAABY cointegrationr dMIuMsTaandMIMATazTAinglasina
22 observations from 2538Q1 to 2543Q2. Order of VAR = 8.

List of variables included in the cointegrating vector : InEXS  InE

List of eigenvalues in descending order : 78014 0033521

A. Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 =1 33.3249 ‘1 1.0300 9.2800
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r<=1 =2 073870 4.1600 3.0400

B. Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic - 95% Cr. Value 90% Cr. Value
r=0 =1 33.3988 12.3600 10.2500
r<=1 r=2 073870 4.1600 3.0400

C. Estimated cointegrating vectors, coefficients normalized in parenthesis.

Vector InEX5 InE
1 -.76501 1.1418
( -1.0000) ( 1.4925)

*Use the above tables to determine r (the number of cointegrating vectors).

1 110M1IA1LIN

" Y
NAATHN 6,17 (C) Wuh AmBanguvesmsdwentiniuniniyazdaine
al ‘d‘ 1] a’ ‘a T ld‘- s tﬂ' 1]
saswanddsumidy 14925 Fwaaslfiiuiinsnlasunilasvesdaswannldeuiinase

¥
asdseeatiiiusnfisiasdasdeudiags

nanmstSudialuszevduveanisadessmiaiuainivuazdniningluvvves
ECM  umnanuduius luszezond aunsamaunisuazaiaaanequeeamsdivdllusses
[
fuldpdregndes Armansalumstiud (eemi(-1)) Wiy -0.83461 w sednfod iy 5 %

¥ " W
naavhimsdseemiviunafisasdaiilinudiszazdudngqoonn uoz lifadlam Serial

Correlation 1Bz Heteroscedasticity #9915 197 6.18

P o ar 1 ¥ 5 = o
A1314N 6.18 Nannili’fmﬂusxﬂmumaaﬂnmaanumumﬂwmnaznmsw"lmma
A. ECM for variable InEXS5 estimated by OLS based on cointegrating VAR(8)

Dependent variable is dlnEX5

Regressor Coefficient T-Ratio Probability
dInEX51 -17144 -.62339 5353
dinE1l 5.9627 4.0816 005
dInEX52 027980 088771 932
dinE2 1,5553 90045 398
dInEX53 78508 3.0101 020
dinF3 -1.8975 -.90797 ..394

dInEX54 19615 .94601 376
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dInE4 84134 40399 698
dInEX55 -20867 - 97155 364
dInES -1.3464 - 63524 545
dInEXS6 - 61634 -27721 028
dInE6 23443 1.2750 243
dIEXS7 - 45794 -1.9074 098
dInE? 10.6909 5.3689 001
ecml(-1) - 83461 ~3.0897 0]

List of additional temporary variables created:

dinEXS5 = InEX5-1nEXS5(-1) dinE1 = InE(-1}-InE(-2)
dInEX51 = MEX5(-1)-InEX5(-2) dInE2 = lnE(-2)}InE(-3)
dinEX352 = 1nEX5(-2)-InEX5(-3) dinE3 = inE(-3)-nE(-4)
dInEX53 = InEX5(-3)-InEX5(-4) dinE4 = inE(-4)-InE(-3)
dInEX54 = [nEXS(-4)-1nEX5(-5) dlnES = InE(-5)-InE(-6)
dInEX55 = InEX5(-5)-InEX5(-6) dinE6 = InE(-6}-InE{-7}
dInEX56 = nEX5{-6)-InEX5(-7} dlnE7 = InE(-7)-InE{-R}

dInEX57 = InREX5(-7)-InEX5(-8)
ecml = LLOOQO*¥InEXS - 1.4925*% Ik

B. M 0iARN 149 U049 ECM for variable InEXS estimated by OLS based on cointegrating VAR(S)

R-Squared 92733 R-Bar-Squared 78199
8.E. of Regression 35309 F-stat. F(14, 7} 6.3803{.010]
Mean of Dependent Variable 069142 S.D. of Dependent Variable 75621
Residual Sum of Squares 87271 Equation Log-likelihood 4.2825
Akaike Info. Criterion -10.7175 Schwarz Bayesian Criterion -18.9003
DW-statistic 2,2883 System Log-likelihood 47.7300

Diagnostic Test

Test Statistics .M Version F Version
.A: Serial Correlation CHSQ( 4)= 16.0893[.003] F( 4, 3)= 2.0415[.292]
B: Functional Form CHSQ( 1)= 1.1936[.275] F( 1, 6)= .34419[.579]
C: Normality CHSQ( 2)= 6.9547[.031] Not applicable
D: Heteroscedasticity CHSQ( 1)= .10721[.743] F( 1, 20)= .097944}.758]

A:Lagrange multiplier test of residual serial correlation  B:Ramsey's RESET test using the square of the fitted values

(:Based on a test of skewness and kurtosis of residuals  D:Based on the regression of squared residuals on squared fitted values
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¥
nnaumsnsUiudiszerdusstimsnaaeuanuannsalumswensal  lag
o ot -é 1 1 o r . - . L
818835 simulation ¥4 l¥watiuiiweladan Theils Inequality Coefficient IN1AU (0.077219
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[] - o
6.7 MSeRRMAT Hgn
WAN1INATOY unit root 1AYIR Augmented Dickey Fuller uaz3t Dickey Fuller
WU MsdeeenAllSUR(EXE)  AuFonnsIRsMIseR Ifuna1nn1sa99en(BLOEX)
o = a o ' A o = =t a  w P
saswanalfouE) dvfisimdisenniituat lnonlFeudieu (RPEX6) uaz naaduainlasy

]
o o =4 7

v291an(WGDP) I order of integration (I(d)) M1y 1 ag1elitisd AN 1% uaz 5% AIAIT19

o

#6.19

Q15197 6.19 WAN1INATBY unit reot MHUTUMITFIVBNAIN SN TIE INTING

Variable level Lst difference I(d)
Intercept Trend and Intercept  None Intercept Trend and Intercept None
InEX 6 -0.6639 -3.1287 20306  -4.2645%* -4.1915%* -3.5492%%%
InBLOex -2,2390 -0.6710 0.5838 -2.4050 -5.0147%** -2.4920%+ 1
InE -1.074% -2.3704 0.7211 -2.7659* -2.7092 -2 7005%** 1
InRPEX 6  -1.91535 -1.8864 -2.0090  -3.4109*%* -3.3561* -3.4450%*+ ]
InWGDP -0.7974 -2.4203 23449  -5.445]%%* -5.3315%** -4, 1759%** ]

*** *% and * indicate 1 %, 5 % , and 10% levels of significance , respectively.
wutome: AuilsynAail optimal lag 1161 1 s InRPEXS optimal lag = 0

AN VORI

HAN1SNATBYL cointegration VINNITNATDL unit root HALANNAYRUTIZoTE

t o Ay o o o o t = ar - o < @ =

wun dstenuanuduiuiszezemnumidieanailiug as aaswanltouE) uazasl

1 et oo o = F= @ o oot -

smaesualnmd lasTouwhney (RPEX6) Taggtlutuanuduiusinnneay fis VAR
' 3 1 P 9/ = L . N

Model hitlsingismashuazuuaTifinaa Aln1ue109ee lag 51U 6 UAL cointegrating

" o & ) . Py 4 o o
vector U 1 99 cointegrating vector H ﬁm?awmsmgﬂﬁ’mmmﬁanﬂtwﬁnﬁmﬁﬁmﬂ;

f4913199 6.20
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13137 6.20 HANIINAEBY cointegration awiuntsdeeanmiidamnglanng
24 observations from 2537Q3 to 2543Q2, Order of VAR = 6.

List of variables included in the cointegrating vector: ImEX 6 InE InRPEX6
List of eigenvalues in descending order : .81626 33984 069002

A. Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 40,6620 17.6800 15.5700
<=1 =2 10,7048 11.0300 9.2800 .
r<=2 =3 1.7160 4.1600 3.0400

B. Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr, Value
r=0 r>=1 53,0828 24,0500 21.4600
r<=1 =2 12.4207 12.3600 10,2500
<=2 r=3 1.7160 4.1600 3.0400

C. Estimated cointegrating vectors, coefficients normalized in parenthesis.

Vector InEX 6 InE mMRPEX6
1 -.70926 2.1160 1.0197
{ -1.0000) ( 2.9834) ( 14377

*Use the above tables to determine 1 (the number of cointegrating vectors).

AN 1IPNTAIIN

210813197 6,20 (C) WU ATWBANEUVEINIT TIBRNIRTIN MY ABdAT ANl
sy 2.9834 uazanubanguvesmsdisennlinusidedylismdesnnlisus laslTou
=1 T oo & g o ] d' [v) = = 1 [ =
RIMIAY 1.4377 Fwaas bimuansalaswnlasvesdaswandasulinasenisdseanail

o o Yoo o 1 = o o" =) =t
AMNUINNINATUI A 1T E AN NS IaaTouhay

Nan1sﬂ%’uﬁ"flmsaz&w’wmnﬁfheaﬂmﬁﬁ'mwfmugﬂsmwaa ECM 911A213
duius luszozen mmsﬂmﬁumsuﬁxﬁhﬁﬁﬁmaqmmmiﬂ%’ué’fﬂuizﬂz&gﬂﬁaﬂngﬂﬁm
amms211un1515Uda (eem1(-1)) Wit —0.33266 o sedutivd ey 1 % uaasimsdesn
wifaeilfudiluszosdudidaosn sozlifeilym  Serial  Comeclation A

Heteroscedasticity AaM13 199 6.21
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MmN 621 manisdTuduszazduvesnsdssenmiisumnglnsing

A. ECM for variable InEX6 estimated by OLS based on cointegrating VAR(6)

Dependent variable is dInEX6

Regressor Coeflicient T-Ratio Probability
dinEX61 - A8409 -1.7424 120
dlnE1 39389 61506 .556
dIinRPEX61 49669 70527 .501
dinEX62 ~ 34537 -1.1702 276
dinE2 -1.5899 -2.2727 053
dInRPEX62 2.3217 3.1422 014
dinEX63 -.29086 -1.1214 295
dInE3 -1.4657 -1.9596 086
dInRPEX63 43639 55411 395
dinEX64 -.52333 -2.2026 059
dinE4 2.1984 3.0743 015
dInRPEX64 -1.3272 -2.0409 076
dlnEX65 -36101 -1.5620 157
dinE>5 72322 76358 467
dInRPEX65 35237 58994 572
ecmi{-1} -.33266 -3.4328 009

List of additional temporary vartables created:

dInEX6 = InEX6-InEX6(-1)

dInEX61 = InEX6(-1)-InEX6(-2)
dInEX62 = InEX6(-2)-InEX6{-3)
dinEX63 = 1nEX6(-3)-InEX6(-4)
dIEX64 = InEX6(-4)-InEX6(-5)
dInEX65 = InEX6(-5)-InEX6(-6)

dInEl = InE(-1)-InE(-2)
dInE2 = InE(-2}-aE(-3)
dInE3 = InE(-2}-InE(-4)
dinE4 = InE(-4)}-nE(-5)
dInES = InE(-5}-InE(-6)

ecml = 1LOCOO*InEX6 - 2.9834*InE - 1.4377*InRPEX6

dInRPEX61 = InRPEX6(-1)-InRPEX6(-2)
dinRPEX62 = InRPEX6(-2)-InRPEX6(-3}
dInRPEX63 = InRPEX6(-3)-lnRPEX6(-4)
dInRPEX64 = laRPEX6(-4)-InRPEX6(-5)
dInRPEX65 = InRPEX6(-5)-InRPEX6(-6)
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B. ABAR199 194 ECM for variable INEX6 estimated by OLS based on cointegrating VAR(6)

R-Squared .82211 R-Bar-Squared A8856

S.E: of Regression 13662 F-stat. F( 15, 8) 2.4648[.100]
Mean of Dependent Variable 071381 S.D. of Dependent Variable 19104
Residual Sum of Squares 14933 Equation Log-likelihood - 26.9012

Akaike Info. Criterion 10.9012 Schwarz Bayesian Criterion 1.4768
DW-statistic 2.1336 Systemm Log-likelihood 119.8395

Diagnostic Test

Test Statistics 1M Verston F Version
A: Serial Correlation ‘ CHSQ( 4)= 16.01971.003] F( 4, 4)= 2.0074[.258]
B: Functional Form CHSQ( 1)= .56377(.453] F( 1, 7)= .16839[.694]
C: Normality CHSQ( 2)= 6.5356[.038) Not applicable
D Heteroscedasticity CHSQ( b= .0014889{.969] F( 1, 22)= .0013649{.971]

A:Lagrange multiplier test of residual serial correlation  B:Ramsey's RESET test using the square of the fitted values

(:Based on a test of skewness and kurtosis of residuals  D:Based on the regression of squared residuals on squared fitted values

AN INNITATUIN

o
snaunsnsdsudissesdy  seiinInareuaNaINIsalumsetue  leg
a st o [-7] u’/‘ 1 ~ o é i r
95633 simulation VAU AU URIsY e Furen s deeemaiiiug Felinatlumime

ot 1891081 Theil's Inequality Coefficient 1111110.039831 AN 6.7
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6.8 NTAVBNAUMANOYATIHNTIN
HANSNATOL unit root 10835 Augmented Dickey Fuller WU31 M15d108nTUA
Viaogaamassy (EX7) AwFenamnmswidesdhliurinnmsdeesn (BLOEX) tazdai
al @ 1 o a =] <y o d
uanlasu (B) Aviisiandsesndudninngaamn s s lagnfssuiiou (RPEX7) Laznaanmy
waasauveslan (WGDP) 3 order of integration (I(d)) 41111 1 sddifeddah 1% uaz 5%

F4n15199 6.22

M990 6.22 NAMINAXBY unit root MMTUMIAIBIRFUMNADGAMHATIHTIO IATING

Variable level Ist difference I(d)
Intercept Trend and Intercept ~ None Intercept  Trend and Intercept None
InEX 7 -1.4738 -3.8853%* 1.1460  -4.5622%%* -4 4598 %¥* -4.2623%*%* ]
nBLOex -2,2390 -0.6710 0.5838 -2.4050 -5.0147%** -2.4920%* 1
Ini -1.0749 -2.3704 0.7211 -2.7659* -2.7092 -2 T005%** 1
MRPEX 7  -0.8938 -1.2313 -1.0077 -3.0143** -3.1066 -2,9983%** |
InWGDP -0.7974 -2.4203 23449 -5.445]%** -5.3315%%* -4.1759%%* ]

#xk % and * indicate 1 %, 5 %, and 10% levels of significance , respectively.
ar =Y . T o
HgLe :AL1159nAIN optimal lag AN 1

AN INAITATUIWM

NON1MATOY cointegration INAITNAXBL unit root UBTAIWMAURUTIZAZE1
wud SeseRiinnwduiuiszarennfunmsdeean Fudwangaamnssy fe saswanalfou
(E) HasAudennsmsmsissn Iiusnansdeen (BLOEX) HAHARAMNIRTINYDS
Tan(wapp) Tavgiluuanaduiuifiminzey Ao VAR Model ‘hitiiua Tdunawdsidad
agily cointegrating vector i1 10872984 lag MR 4 4D cointegrating vector IR 3 ¥
cointegrating vector 4 3 1 vector 7 3 ﬁm‘é‘aa11mtﬁ'ﬁigﬂé’mmmiffﬂwqyﬁmsygmam{ A9

51991 6.23
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M919fl 6.23 HANTINMATRY cointegration MuTuN13davARGUAIRAgAMUNTINNIYIRTING

26 observations from 2537Q1 to 2543Q2. Order of VAR = 4.

List of variables included in the cointegrating vector : InREX 7 InE InBLOEX InWGDP Intercept

List of eigenvalues in descending order : .94958 90098 49477 20451  0.00

A. Cointegration LR test based on maximal eigenvalue of the stochastic matrix
Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 =1 77.6734 28.2700 25,8000
r<=1 r=2 60.1223 22.0400 19.8600
r<=2 =3 17.7512 15.8700 13.8100
<=3 =4 5.9488 9.1600 7.5300

B. Cointegration LR test based on trace of the stochastic maatrix

Statistie

Null Alternative 95% Cr. Value 90% Cr. Value
r=0 =1 161.4958 53.4800 49,9500
re= ] =2 83.8224 34.8700 31.9300
r<=2 r>=3 23.7001 20,1800 17.8800
<=3 r=4 5.9488 9.1600 7.5300
C. Estimated cointegrating vectors, coefficients normalized in parenthesis.
Vector InEX7 InE InBLOEX InWGDP Intercept
1 -3.2310 4.1845 -.63636 25365 27.6727
( -1.0000) { 1.2951) { -.19696) { .078505) ( 8.5648)
2 -1.6077 -2.5115 -1.1921 5.4486 -4.5816
{ -1.0000) { -1.5622) ( -.74148) ( 3.3891) ( -2.8498)
3 -4.9464 6.0128 2.3609 7.0338 -52.2271
( -1.0000} { 1.2156) ( 47730) ( 1.4220) { -10.5586)

*Use the above tables to determine r (the number of cointegrating vectors).

HUWINT ; coefficients normalized in parenthesis.

fiun; MINITAIU

MNAINA 623 (C) W Baviduvesnsdesndudniasaaminnssude

wdadmAIayIveslanwiiy 1422 mwlavduvesmsdeeendufninagamunssude

Sarwanwidounidy  1.2156 sazmndanguusinirdsespdudninogamunssudedu

d —y 4 v v ] Q é 1 H
FRINFUIAITWIRSEN N AN dweanniu 04773 Fwaashiriuimsfaumtas

vosrdaduaiuiasnveslaptazdaswannldeuiinadonsdsesndudniragaainns sy
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nARIAUEeIIRTIIAISTNE IR ITunMAnsdiDen

nan 13U udluszosduaeimdseandudidnasamunssumugluyuves
ECM  2inaudunus luszozend mmsnm_a:umma::fhﬁﬁﬁﬁimmmmsﬂ%’uﬁ'ﬂuszas
é?uﬂﬁ’aé1agnﬁaa #1 ecml(-1) uoz ecm2(-1) Huauriosndiay 1 o szdisdfia 1 % uay
5% dau eeml(-1) fiuuan udhiidedfamsadd uazlifailym Serial Correlation

1A% Heteroscedasticity Fam15199 6.24

avsan 6.24 namalSuddluszrzduvesmsdeendud vinngnmnnssunglaning
A. ECM for variable MEX7 estimated by OLS based on cointegrating VAR(4)

Dependent variable is dInEX7

Regressor Coefficient T-Ratio Probability
dinEX71 59280 1.3853 .193
dinEl .62480 1.3938 191
dInBLOEX1 44426 1.1819 .262
dlnWGDP1 -.50813 -41115 .689
dInEX72 .39498 1.7857 102
dinE2 -28281 - 48116 .640
dinBLOEX?2 -1.2248 -1.9618 076
dinWGDP2 -.025914 -.016200 987
dInEX73 25311 1.4988 - 62
dinE3 47392 2.0343 067
dinBLOEX3 0068310 0084023 993
dinWGDP3 ~1.7801 -1.5296 154
ecml(-1) 057606 27987 785
ecm2(-1) -42699 -4.1710 002
ecm3(-1) -.82523 -2.6200 : 024

List of additional temporary variables created:

dInEXY = InEX7-IREX7(-1) dirEX71 = InEX7(-1)}-InEX7(-2)

dInE1 = InE({-1)-InE(-2) din BLOEX]1 = InBLOEX(-1)}IsBLOEX(-2)

dlaWGDP1 = laWGDP(-1}>-lnWGDP(-2) - dInEX72 = InEX7(-2)}-InEX7(-3)

dInE2 = InE(-2)-InE{(-3) dinBLOEX2 = InBLOEX(-2)-InBLOEX(-3)

dinWGDP2 = InWGDP(-2)-InWGDP(-3} dinEX73 = InEX7(-3}-InEX7(-4)

dInE3 = InE(-3)-InE(-4) dia BLOEX3 = InBLOEX(-3HnBLOEX(-4)
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dleWGDP3 = InWGDP(-3)-InWGDP(-4)

eoml = 1.0000*InEX7 - 1.2951*InE +0.19696*InBLOEX -0.078505"1aWGDP -8.5648
eom2 = 1.0000*InEX7 + 1.5622%InE +0.74148*InBLOEX -3.3891*ln WGDP + 2.8498
ecm3 = 1.0000*nEX7 - 1.2156*InE -0-47730¥InBLOEX -1.4220%ln*WGDP + 10.5586

B. A0 AA14¢ 484 ECM for variable InEX7 estimated by OLS based on cointegrating VAR(4)

R-Squared 87191 R-Bar-Squared 70888

S.E. of Regression 063677 F-stat. F{ 14, 11) 5.3482[.004]
Mean of Dependent Variable 023909 S.D. of Dependent Variable 11802
Residual Sum of Squares 044602 Equation Log-likelihood 45.8924

Akaike Info. Criterion 30.8924 Schwarz Bayesian Criterion 21.4567
DW-statistic 2.6445 System Log-likelihood 2764069

Diagnostic Test

Test Statistics LM Version F Version
A Serial Correlation CHSQ( 4)= 11.7911[.019] F( 4, 7= 14522[312]
B: Functional Form CHSQ( 1)=.0010274[.974] F( 1, 10)= .3952E-3[.985]
C: Normality | CHSQ( 2)= .021350[.989] Not applicable
D: Heteroscedasticity CHSQ( 1)= .037097(.847] F( 1, 24)= .034292] 855]

A:Lagrange multiplier test of residual serial correlation  B:Ramsey's RESET test using the square of the fitted values

C:Based on a test of skewness and kurtosis of residuals  D:Based on 1he regression of squared residuals on squared fitted values

AU VINNISHIUIM

[l ¥ k.l
nda9nd Idauns sl sudrscordunds Tude lesinrsnaaeunnudunse
¥
lumsnginsel 1ase1de3s simulation vVesaUN1sN 13U URITE ez T UTRINITINEBATAUMNAD
& gr S sl v o [ 4 1 . .\ . v ar
gaamnssy FalikadiufiweledsosiiulAeina Theils Inequality Coefficient tifiy

0.019912 A4 TWH 6.8
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6.9 N15E9PRAIATOITNSUASEIHIIYIUY
HANISNARAY unit root 18T Augmented Dickey Fuller W91 M5A08AIAT D4
a = 4 } s & T [} ar
SnsuAazENUWIMUE (EXS) Audsoinswiansvwidsiniiuamanisdiesn (BLOEX) 8aid
= o ' A e = -~ a
sanaldou (B) AvilsmideeenniestniunzaurinnuzlaoslSoeuiioy (RPEXS) uagnan
. o A

fiamuaasauvasIan (WGDP) 3 order of integration (I(d)) Wiy 1 egnsildadfi 1% uag

5% AIN15194 6.25

AN 6.25 HAMINATBY Unit Root f"rm%'umﬁhaamﬂ?aaﬁ'ﬂmazmuwmuz‘nﬂ"lmma

Variable level 1st difference I(d)

Intercept Trend and Intercept  Noue ¥ntercept  Trend and Intercept None

InEX 8 -1.5247 -3.1295 23189 -3 .8703%%* -3.8101%* -3.1145%** ]
InBLOex ~2.2350 -0.6710 0.5838 -2.4050 -5.0147*** -2.4922%* 1
Ink -1.074% -2.3704 0.7211 ~2.7659% 27092 -27005%*% ]
ImRPEX 8  -1.7237 -1.9471 -0.8465 -3.1506%* -3.0932 -3.2146%** 1
InWGDP -0.7974 -2.4203 23449  -5.445]1%%* -5.3315%x* -4.1759%** ]

**+x ** and * indicate 1%, S %, and 10% levels of significance , respectively.
e : aaulsyndall optimat lag 11D 1

AU 9INAITAIUIDL

HaN1SNA@Y cointegration VINNINATOU unit root LAYANUFUNUTTTEZEN
wuh Pesefitaudimiuiszezonfumsdesnniesinsuazeumvuz  de  waafa
wa52uveelan (WGDP) saswannlaeu (5) sazduFeninsunsmdiyen Iiunnantsds
oo (BLOEX) Tasgtiuuasmduiusiiminean #o VAR Model ‘ifiuva Tiuaawdsiia
ﬂ'wmﬁ‘lu cointegrating vector ﬁﬁmmm’mm lag Y 5 Haz cointegrating vector WY 3
&1 cointegrating vector W13 i vector 12 uaz 3 ﬁxﬂé‘awmﬂ“ﬁgﬂﬁ'mmwﬁ’ﬂwquﬁmmg

AR5 AIAT19T 6.26
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Gﬂ‘iNf-’l‘l 6.26 NANYINAA3Y cointegration ﬁm%’nmﬁhaama?‘aﬁmunzmuwmuzxm‘lmma
25 observations from 2537Q2 to 254302, Order of VAR = 5. ‘

List of variables included in the cointegrating vector : mEX8 Ih'WGDP InE InBLOEX Intercept
List of eigenvalues in descending order : 99968 93217  .61478 22270  .0000

A. Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 920% Cr. Value
r=0 =1 20_1.3583 o 28.2700 25,8000
r<=1 r=2 67.2669 22.0400 19.8600
r<=2 r=3 23.8485 15.8700 13.8100
r<=3 r=4 6.2982 9.1600 7.5300

B. Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 =1 298,7719 53.4800 49.9500
r<=1 >=2 97.4136 34,8700 31,9300
r<=2 =73 30.1467 20,1800 17.8800
r<=3 r=4 6.2982 9.1600 7.5300

C. Estimated cointegrating vectors, coefficients normalized in parenthesis,

Veetor InEX8 InWGDP InE InBLOEX Intercept
1 4.0314 -11.7567 -4.4094 7.3455 -25.6788

( -1.0000) ( 2.9163) ( 1.0937) ( -1.8221) { 6.3696)

2 -2.5434 080085 14.3340 16.6922 -221.3444

{ -1.0000) ( .031487) ( 5.6553) ( 6.5629) (-87.0258)

3 -5,2193 11.6814 4.5452 5.2359 -113.2177

( -1.0000) ( 2.2381) ( .87084) ( 1.0032) (-21.6922)

*Use the above tables to determine r (the number of cointegrating vectors).

A1: INMTAIUA

.d'. t &y ' 1 A a 1
NAITWN 6.26 (C) WLUIANNIANGUVDIMITTIBONATONINIUATIUNINUSAB

a o o t o v 1 4 o
HAANMANIATINVRI [anIIAY 2.2381 ANEANEUVBINITHIDBMATEIINIUATIIUNINUY
deduFoninsuiaswdsinudmanisdesensiiy 1.0032 uazarwdanduvssnisds

.51 o T a = 1 & Y ] a
20MATIINTHAZIIUWINUSARS AT WoanlaswAY  0.87084 Fwaadlamulnmsdaeu
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wlasvesndasusiniasiuvedlaniinaden1sa4OBNIASTBITAINAZITHH IV ULINAN 11T W

o el o 1 1 Y o
il'lﬂ‘ﬁu1ﬂ'l‘iw1m‘]fﬂ%1‘m!.ﬂﬂ"Iﬂﬂ'l‘i’(’f@ﬂf]ﬂl!ﬁ%’aﬁiumﬂl,'i_lﬂflu

nan 131 ¥udaluszazduveinisdseenmnisadn suazaummeamugluuyves
ECM  91nanuduiins lussozenn eunsamaunisiazaiadaaisquesnsidivaaluszey
¥
Fu'lfesnsgndes Litfiatlayn Serial Correlation A Heteroscedasticity 8931 ecml(-1) i

autluvon ua Bifiszdanioddameada deaisied 6.27

Gll‘é"lslﬁ 6.27 Nam'nl%’uﬁ'ﬂmzuzﬁummmsdﬂaamﬂ?a45’ﬂﬂmznmwmumm"lmma
A. ECM for variable InEX8 estimated by OLS based on cointegrating VAR(S)

Dependent variable is dlnEX8

Regressor Coefficient T-Ratio Probability
dInEX81 25623 2.2934 062
dInWGDP1 1.6769 74717 483
dlnEl 51727 -2.0662 084
dInBLOEX1 15382 1.8428 115
dInEX82 97022 19118 104
dlnWGDP2 24141 1.0430 337
dlnE2 2.7836 -2.4399 050
dInBLOEX2 54673 39878 704
dInEX83 21356 2.3724 055
dlnWGDP3 1.0378 54331 606
dInE3 -1.1435 -1.1165 307
dInBLOEX3 97526 60734 566
dInEX84 1.2215 1.6955 141
dInWGDP4 - 77925 - 74947 482
dInE4 -4.0920 -2.6837 036
dinBLOEX4 -1.0456 -.95890 375
ecml(-1) 48839 1.5457 173
eom2(-1) -32172 -1.6145 158
ecm3(-1) -1.0477 -2.5595 043

List of additional temporary variables created:
dInEX8 = 1aEX8-IEX8(-1) dInFX81 = [REX&(-1}-nEX8(-2)
dinWGDP1 = nWGDP(-1 )-nWGDP{-2) dinEl = IsE(-1}-InE(-2)
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dlnBLOEX1 = InBLOEX(-1)-InBLOEX(-2) dInEX%2 = InEX8(-2)-InEX8(-3)
dlnWGDP2 = lnWGDP(-2)-InWGDP(-3) d1nE2 = InE(-2)-nE(-3}
dInBLOEX2 = InBLOEX{(-2)»-InBLOEX(-3) dInEX83 = InEX8(-3)-InEX8(-4)
dloWGDP3 = nWGDP(-3)-laWGDP(-4) dInE2 = [nE(-3)-InE(-4)
dInBLOEX3 = lnBLOEX(-3)-InBLOEX(-4) dInEXR4 = InEXE(-4)-InEX8(-5)
dinWGDP4 = nWGDP(-4)-InWGDP(-5) dinE4 = InE{(-4}nE(-5)

dInBLOEX4 = InBLOEX(-4)-InBLOEX(-5)

ecml = 1.OO0O*InEX8 -2.9163*InWGDP - 1.0937*InE +1.8221*InBLOEX - 6.3696
eem2 = 1.0000*nEX8 -0.031487*InWGDP -5.6553*InE -6.5629*InBLOEX +87.0258
ecm3 = 1.0000*nEXR - 2.238[*InWGDP -0.87084*InE -1.0032*InBLOEX +21.6922

B. AMADAAT1 9849 ECM for variable InEX8 estimated by OLS based on cointegrating VAR(S)

R-Squared 81011 R-Bar-Squared 24045

S.E. of Regression 078376 F-stat. F( 18, 6) 1.4221[.349]
Mean of Dependent Variable 045213 $.D. of Dependen! Variable 089930
Residual Sum of Squares 036857 Equation Log-likelihood 46,0214

Akaike Info. Criterion 27.0214 Schwarz Bavesian Criterton 15.4421
DW-statistic 2.1010 System Log-likelihood 363.0367

Diagnostic Test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 4)= 20.6612[.000] F( 4, 2)= 2.3810[.317]
B: Functional Form CHSQ( 1)= 12.2999{.000] F( 1, 5)= 4.8424[.079]
C: Normality CHSQ( 2)= 5.5413[.063] Not applicable
D: Heteroscedasticity CHSQ( 1)= 3.9458[.047] F( 1, 23)= 4.3105{.049]

A:Lagrange muitiplier test of residual serial correlation ~ B:Ramsey's RESET test using the square of the fitted values

C:Based on a test of skewness and kurtosis of residuals ~ D:Based on the regression of squared residuals on squared fitted values

f11: AT

s d‘. 9t @ a 3 3 i a
Hﬂ\‘l‘i]'lﬂﬂulﬂﬂllﬂ'ﬁﬂ'ﬁ'ﬂﬁ'ﬂﬂ?i&ﬂgﬁu!!gﬁ ﬁjuﬂﬂ'lﬂ‘il%'i’l'lﬂ'lii’lﬂﬁﬂﬂﬂ?'mﬁ'uﬂ‘iﬂ
Fd [
Junswensel Taea1ded% simulation YBaEUA1E N3V ez FUVeIMITAIRBNIATOITAS
£ st | e [ (=1 ot - [
LAZHITUHNWITUS “h’@i‘l’lfﬂlﬂﬂjuﬂuTwﬂlﬂﬂﬂﬁlglﬂu‘lﬁ}%']ﬂﬂ?'lllﬂﬁ'lﬁ!ﬂﬂﬂl-!ﬂ!w&!‘l 2.8 % (9181
Mean Absolute Percentage Error 111 0.02758) 1agf1 Theil's Inequality Coefficient 10U

0.016387 AINTHN 6.9
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6.10 nisdseendumrnognmUnIIdaean
NAN1TNAEDY unit root 1AY33 Augmented Dickey Fuller WUd1 nisdsaanfua
vianaaamnrsuiiamiaExe) TuwFesnsuias Wikysiliuninamsaiesn(BLOEX) 951
a o A v o o9 s o o =] =3 o
uanilasuE) frilsmdieenduAninngamvng sulawaa lanTsumeu(RPEXY) LazwHae
P |

fudtIa33uve41an(WGDP) i order of integration (I(d) AU 1 adnsiiviaddiagh 1% uaz 5%

FH991151991 6.28

A15197 6.28 HANIINATBY unit root MNFUMIAIRENTRMNRAgATMATTITRRdanglaTINg

Variable level 1st difference I(d)

Intercept Trend and Intercept ~ None Intercept  Trend and Intercept None

InEX 9 -2.4935 -3.3858% 0.54883  -4.8354%** -4.7264%** -4.8049%** ]
InBLOex -2.2390 -0.6710 0.5838 -2.4050 -5.0147%** -2, 4920%* 1
InE -1.0749 -2.3704 0.7211 -2.7659* -2.7092 -2, 7005%*%* 1
InRPEX 9 -3.0405** -3.0473 -11114 -3.7278%** -3.6480*%* -3 8117 ]
InWGDP -0.7974 -2.4203 23449  5.445]1%%* =533 5% -4, 1759*** ]

**k +% and * indicate 1 %, 5 % , and 10% levels of significance , respectively.
ar o A N v W
ﬁll'lﬂ]!.ﬂﬂ : muﬂmﬂmu optlrnal lag Nk

AN MNATTAIUIN

HON1SNATDY cointegration INAITNATOU unit root LATANUTUWUFTZOZH1I WL
31 fedenflanuduiuiszessniumsdeendudninogaavnssudinmeia Ao Fudesn
P 9 1 o/ = @ e o
swAsTs e IiuanInnsdeesn (BLOEX) uazdaswanwlasu () Tasgluuunauduius
] 3 * 1
Amuzan s VAR Model Bitlsngisniasiinazanus Iiunat Alinueniyed lag My suay
] ] e 2 ) & f i ?
cointegrating vector 1 2 ¥4 cointegrating vector 119 2 # vector 1 1 iA5eanu10gnaBIAI
wannauimsugenans daa15199 6.29
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A131971 6.20 HAAITNATEY cointegration dMTUAIIAIERA HuMviRagamunITIlaniandlasng

24 observations from 2537Q3 to 2543Q2. Order of VAR = 6.
List of variables incinded in the cointegrating vector : InEX9  ImBLOEX mIE
List of eigenvalues in descending order : 92367 57512 010295 |

A. Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistie 95% Cr. Value
r=0 =1 61.7455 17.6800
r<= 1 =2 20,5429 11.0300
<=2 =3 24835 4.1600

90% Cr. Value
15.5700
9.2800
3.0400

B. Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 =1 82.5368 24.0500 21.4600
r<=1 =12 20.7913 12,3600 10.2500
r<=2 r=3 24835 4.1600 3.0400
C. Estimated cointegrating vectors, coefficients normalized in parenthesis.
Vector mEX9 InBLOEX InE
1 4.9762 -2.8676 -5.9474
{ -1.0000} ( .57626) ( 1.1951)
2 -1.1977 2.1939 -3.8504
( -1.0000) { 1.8317) ( -3.2147)

*Use the above tables to determine r (the number of cointegrating vectors).

A 1Innsdn

215199 6.29 (C) WU mmﬁ'ﬁmjuu'aamiffaﬂ@ﬂf’?uﬁ'ﬁmqmmﬂismﬁﬂmﬁﬂ
AesaTmanasumiu 11951 uazanudanguuesnmsdwesndudniangaamnsndamia
v oa A a o ] [ r & o ol 1 =
apdudannsuImswIdydi Iuanmmsaseeniniy  0.57626  Fwaaslimumalasu

utlasvesdaswannldeuiinadensdisenfudriaogamunsnfimaiauinadidwdesn

A oA L] []
‘ﬁ‘i-ﬂﬂ"lﬁ'W'lmﬂJ’fJ‘i’I'l‘mLﬂﬂ'Iﬂﬂﬁ’dﬂﬂ'f]ﬂ
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mylSudluszazduveanisasenns umdnogaamnssuiamdamaugduuvves
¥
ECM winenmdusiuslusgeren sunsomaunisuazdaddangueinisiliudiluszezdu

Idethagndne A1 ecml(-1) 1L ~1.2259 2 sEAUTigdway 1 % 82U ecm2(-1) AU —0.070328

6 o o

g hideddaneadd uaz hitfiadlamnn Serial Correlation 4z Heteroscedasticity 99151371

o

6.30

d'. LT :’ 1 =, Y i o5 o
A1319N 6.30 Nﬂﬂliﬂiﬂﬂ?ﬁlﬂﬁzﬂzﬂuﬂ!Bs‘lﬂ]ﬁﬁs‘lﬁﬁﬂﬁuﬂ'l HaH Qﬁﬁ'lﬂﬂ‘i‘i“ll]ﬂlﬂﬂﬂﬁ]ﬂl]ﬂ‘iﬂ]ﬁ
A. ECM for variable IMEX9 estimated by QLS based on cointegrating VAR(6)

Dependent variable is dInEX9

Regfessor Coetficient T-Ratio Probability
dInEX91 1.0233 5.9399 001
dinBLOEX1 1.4051 3.2663 014
dlnEl -1.1572 -5.3432 .001
dInEX92 28512 1.3216 228
dinBLOEX?2 50125 1.7397 125
dinE2 -1.1639 -3.4592 011
dInEX93 89539 4.0935 005
dInBLOEX3 1.4611 3.5700 .009
dInE3 -.28219 -.80208 449
dInEX94 64916 4.2500 004
dmBLOEX4 -.65583 -1.5057 176
dinE4 -1.7258 -6.0901 000
dIEX9S 73780 3.6841 .008
dinBLOEX3 .28067 77921 461
dInE5 -.60637 -1.7668 121
ecmi(-1) -1.2259 -7.4003 000
ecm2(-1) -070328 -1.7645 21
List of additional temporary variables created:
dinEX9 = InEX9-InEX9(-1) dinBLOEX1 = lnBLOEX(-1-InBLOEX(-2) dInEl = InE(-1)-InE(-2)
dInEX91 = InEX9{-1}InEX9(-2) dirBLOEX2 = InBLOEX(-2}-InBLOEX(-3) dInE2 = InE(-2)-InE(-3)
dInEX92 = 1aEX9(-2)}-InEX9(-3) disBLOEX3 = InBLOEX(-3}-InBLOEX(-4) dInE3 = InE(-3)}-InE(-4)

dInEX93 = 1nEX9(-3)}-InREX9(-4} dinBLOEX4 = lnBLOEX(-4)}-1nBLOEX(-5) dInE4 = InE(-4)-InE(-5}
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dInEX94 = InEX9(-4)-InEX9(-5) dInBLOEXS = laBLOEX(-5)-iBLOEX(-6) dInES = InE(-5}-InE(-6)
dInEX95 = InEX9(-5)-InEX9(-6)

eeml = 1.0000*nEX9 -0.57626*%InBLOEX -1.1951%InE

ecm2= 1.0000%InEX9 -1.8317¥InBLOEX +3.2147*InE

B. @ nAn199904 ECM for variable lnEX9 estimated by OLS based on cointegrating VAR(6)

R-Squared 97534 R-Bar-Squared .9189%
S.E. of Regression 033280 F-stat. 17.3071[.000]
Mean of Dependent Variable 014518 S.D. of Dependent Variable 11692
Residua! Sum of Squares 0077527 Equation Log-likelihood 62.3986
Akaike Info. Criterion 45.3986 Schwarz Bayesian Criterion 35.3852
DW-statistic 3.1744 System Log-likeliood 193.5210

Diagnostic Test

Test Statistics IM Version F Version
A: Serial Correlation CHSQ( 4)= 18.4105[.001] F( 4, 3)= 2.4703[.242]
B: Functional Form CHSQ( 1= 5.6877[.017] F( 1, 6)= 1.8636[.221]
C: Normality CHSQ( 2)= .32404[.850] Not applicable
D: Heteroscedasticity CHSQ( 1)= 1.7836].182) F( 1, 22)= 1.7662[.197]

A:Lagrange multiplier test of residual serial correlation  B:Ramsey's RESET test using the square of the fitted values

C:Based on a test of skevness and kurtosis of residuals ~ D:Based onthe regression of squared residuals on squared fitted values
A mnmsfan

v A 2 Z

ndand ldaumsmstfudisserdunds dude leeihimsnaceunnuaunioly
nwonsel 1aoedsdE simulation mmanmsﬂ151J§'uﬁ’asxazt‘%ummmsa’manﬁuﬁﬁmm
amnssudiamia deldradhfidmeledzdiyldnnarmemandeudifies 1.3 % @nm
Mean Absolute Percentage Error 1M1 0.012957) unzA1 Theil's Inequality Coefficient CRLET

0.008362 30T 6.10

6.11 M3d99ONdY 9
Jduannisnageunwannso lumsweinsel 1a8e19o7% simulation VBIFAUAT
ar o 3 1 l& L ] H r -3 T
S udlszerduvesannsf 6.1-6.10 ¥ ldma ludhimume lodseziu 1da1na1 Theil's

Inequality Coefficient (1111 0.296675 AINTHA 6.11
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o W .
N34 191 (import)
6.12 NM5HIENTIN
. oy . ! 9 9
NANISVATOY unit root 198735 Augrnented Dickey Fuller W31 TWUEUI1TIU
(IM) FuFeomnsumsmalssn 17uanan151iud (BLOIM) saswuannlasy (E) naafmsd
wansaunieluilszmg (GDPT) uazdwiis it TasfTeudeoy (RPIM) uazl order of

T
o o [

integration (WA 1 agislitfod iR 1% uag 5% AI015199 6.31

ﬂ'liNﬁ 6.31 HanIINATaU unit root ﬁ’lﬂ%’ﬂﬂliﬁll‘ﬁ]‘ﬂS-I'S'If]hlﬂﬁﬂ'lﬁ

Variable level Ist difference I(d)

Intercept Trend and Intercept ~ None Intercept  Trend and Intercept None

InIM -1.4586 -1.7914 1.97701 -4 T]98%** -4 6470%** -4.2742%%* ]
InBLOIm  -2.6264* -0.2262 44485 -3 .8553%%= -4, 9159+ -2.4874%* 1
InE -1.0749 -2.3704 0.7210 ~2.7659% -2.7092 -2.7005%** ]
InGDPT -2.8852% -2.0984 16629  -5.3099*** -§.5273%** -4.4307*%* |
InRPIM -1.9109 -3.0700 -0.6707 -3.6205%* -3.5456* -3.6520%*% 1}

wk k% and * indicate 1 %, 5 %, and 10% levels of significance , respectively.
oM : #utls)ndall optimal lag i1 T umAu IIM optimal lag (vi1fiu 0

41 INAITATUIN

HAN1INATDdY cointegration INNITVIATDY unit root pasANNFIRuTTreze
T v Aa @ o o Qs o gf 2 - 4
WUN ﬂﬂ%ﬂ%uﬂﬂ]ﬂﬁﬂwuﬁizﬂzﬂ'nﬂﬂﬂ"l’i‘l-l'l!.“ll'li'rm A waﬁnmmmmmmﬂ‘iuﬂﬁsmﬁ
ar q o o dd '
(GDPT) nazdaswanalaou (B) Tasgiluyuarmduiuifivingau fia VAR Model hidinwa
Thawainannsilu cointegrating vector NN TNE1IVBS lag VML 5 AT cointegrating
t o é . . n’!‘ Ad’.’ d‘. = 4 i
vector VN 3 %3 cointegrating vector Y14 3 U vector 1 1 Uag 3 mﬂ%wmﬂﬁgnﬁ’mmu

ndnnguisuganani dea1sed 6.32
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m‘mi’i 6.32 NAMINAIB1L ceintegrating vector dmduvmnindhnundlasna

25 observations from 2537Q2 to 2543Q2. Orderof VAR =5_

List of variables included in the cointegrating vector : mIM ~ InGDPT InE  Intercept
List of eigenvalues in descending order : .78960 .55843 31897 0000

A. Cointegration LR test based o maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 =1 38.9686 22.0400 19.8600
r<=1 r=2 20.4355 _- 158700 13.8100
<=2 r=3 9.6038 9.1600 7.5300

B. Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 =1 69.0079 34 8700 31,9300
r<=1 >=2 30.0393 20.1800 17.8800
r<=12 r=3 - 9.6038 9.1600 7.5300

C. Estimated cointegrating vectors, coefficients normalized in parenthesis.

Vector InIM InGDPT InE Intercept
i 4.7229 -6.0211 1.9948 -26,2831
( -1.0000) { 1.2749) { -.42238) ( 5.5651)

2 -12.0337 14,5908 1.2586 49.7312
{ -1.0000) ( 1.2125) ( .10459) ( 4.1327)

3 7.9612 -13.4722 050548 -8.7161

( -1.0000) ( 1.6922) (-.0063493) { 1.0948)

*Use the above tables to determine r (the number of cointegrating vectors).

A1 IANSAIUIN

9nAT5195 6.32 (C) W1 anudanguussmsiutuderdaiuainInTIUN Y
hulszmesiiy 16922 aawBanguuesnisiudisudesas wonnleusiiiy
00063493 Fwaasliifudimsnldounase wiasuatilasmnelulszmadentsi
dhsamnanidasuanfey
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nﬁil%"ijﬁ'ﬂmzﬂxé’ummnnﬁm’fﬁawmugﬂwuwum ECM  vnadmduius
lusgozon  aunsomaunsuazsEaAd e msivi luszerdu Ifethegades i
ecm1(-1) 916U —0.74768 41 5xANIAWTY 1 % ecm2(-1) WY -1.0853 & szAVYBTIAY 5 %
dau eem3(-1)  Tendluwinua lifitisdhdymeoda uanmnﬁwm’ﬂﬁ;ﬁﬂﬂﬂgm Serial
Correlation LAt Heteroscedasticity A1 A1 cem3(-1) Shianuditlhusi Wisivedoma

DA AW131997 6.33

19197 6.33 mamsdSuaaluszasduusamsindnsius e lasng
A. ECM for variable InIM estimated by OLS based on cointegrating VAR(S)

Dependent variable is dinIM

Regressor Coefficient T-Ratio Probability
dinIM1 48507 1.3705 .201
dInGDPT1 -1.8780 -3.4165 007
dinE1 26243 1.3696 201
dinIM2 1.5489 4.4547 001
dInGDPT?2 -1.9262 -4.5064 001
ding2 -.49520 -2.5950 027
dIniM3 1.7781 3.4294 006
dluGDPT3 -1.3178 -2.9542 014
dinE3 -.63561 -2.0468 068
dinvi4 24869 .52902 608
dInGDPT4 -1.0159 -2.3465 041
dinkd 23371 .84798 Al6
ecml(-1) - 74768 -4.2719 .002
ecm?2(-1) -1.0853 -2.4316 035
ecm3(-1) 13409 45472 659

List of additional temporary variables created:

dinIM = [nIM-InIM(-1) diaGDPT1 = nGDPY(-1HnGDPT(-2) dInEl = InE(-1)-InE{-2}
dinIM1 = InIM(-1}-lnIM(-2) dinGDPT2 = InGDPT(-2)-InGDPT(-3) dInE2 = InE(-2)InE(-3)
dinIM2 = InIM{-2}-lalM(-3) dinGDPT3 = 1aGDPT-3}-lnGDPT(-4) dInE3 = InE{-3)-InE(-4)
dinIM3 = InIM(=3 )}-InIM{(-4) dlaGDPT4 = lnGDPT(-4}-InGDPT(-5) dInE4 = {nE(-4)-InE(-5)

dlnIM4 = InIM{-4)-InIM(-5)
ecml = 1.0000*1nIM - 1.2749*lnGDPT +0.42238*InE -5.5651
ecm? = 1.0000*nIM - 1.2125*1nGDPT -0.10459*InE - 4.1327

ecm3 = 1.0000*nIM -1.6922*InGDPT + 0.0063493*IaE - 1.0948
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B. ANADAAT9 999 ECM for variable InIM estimated by OLS based on cointegrating VAR(S)

R-Squared .88912 R-Bar-Squared _ 73389

S.E. of Regression 037094 F-stat. F(14, 10) 5.7276[.004]
Mean of Dependent Variable - 024000 5.D. of Dependent Variable 071907
Residual Sum of Squares 013760 Equation Log-likelihood 58.3376
Akaike Info. Criterion 43.3376 Schwarz Bayesian Criterion 34.1960
DW-statistic 2.4006 Svstern Log-likelihood 190.4918

Diagnostic T'est
Test Statistics LM Version F Version

A: Serial Correlation CHSQ( 4)= 9.9257{.042] F( 4, 6)= .98768[.480]
B: Functional Form CHSQ( 1= 7.4723[.006] F( 1, 9= 3.8369[.082]
C: Normality CHSQ( 2)= .086525{.958] Not applicable

D: Heteroscedasticity CHSQ( 1)= 1.8372[.175] F( 1, 23)= 1.8243[.190]

A:Lagrange multiplier test of residual serial correlation ~ B:Ramsey's RESET test using the square of the fitted values

(™:Based on a test of skewness and kurtosis of residuals ~ D:Based on the regression of squared residuals on squared fitted values

[ K ¥
wdanndt I runisnsdsudszorduudl Tude hlazvinmsnaaeuanuaius
o a oy | . & o u:g a_ 9 < 9
Tumiswensal Tave1dedT simulation Ve9aN1s 1sUFudszezduveanistiudngiy sl
[~ 1 a [} H ]
wadhumeledsvzsiuldnndmiuaniamaeuiiftes 1.9 % (210A1 Mean Absolute
Percentage Error 11101 0.018699) 18 f1 Theil's Inequality Coefficient 11101 0.012301 @90

6.12
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6.13 miudiems
NaN1INATDL  unit root 1ATIT Augmented Dickey Fuller WU A151iudN
913 (M1) Fuieninsamsmdisdniuamansiugn BLOIM) saswanaliou (B)
yazkaanasiuIasaumelilssma (GDPT) 31 order of integration (i(d)) Wiy 1 aaunyil
e g laalseufiou (RPIML) 3 order of integration (M4 0 ﬂﬁ1ﬂﬁﬁﬂﬁ1ﬁmuﬁ

1% 48% 5% AIA15 1N 6.34

AN 6.34 NANIINATBY unit root ﬁ']‘}‘i;‘llﬂ]'iﬁ'll‘?l"lﬂ e lasina

Variable level Lst difference I{d)
Intercept Trend and Intercept  None Intercept  Trend and Intercept None
InIM 1 -1.5737 -2.6567 0.8262 -4 BT5TH** -4 B565%** -4, 7521k 1
InBLOim  -2.6264* -0.2262 44485 ~3.8553%*= -4 91 59%** -2, 4874+ 1
InkE -1.0749 -2.3704 0.7210 ~2.7659* -2.7092 -2.7005%+* 1
InGDPT -2.8852* -2.0984 1.6629 =5.3099%** -6.5273%%* -4 4307%** 1
INMRPIM 1 -3.4716%* -3.4784% -2,6543%*%F 3 BIEI¥** -3.7262%* -3.9320%%% 0

% k¥ and * indicate 1 %, 5 % , and 10% levels of significance , respectively.
o & A . Vo
ﬁlJ'lt’Jl‘HG] . m’;sz'qnmu ophmal Iag WMnl 1L

AL PNAISHII

HaN1INANAY cointegration NNITNANDL unit root HarANNAURUSsZEza)

1 v A o o & s a 9 = - A o odg ¥

wudt Petehiinnuduiutszezannumstiwinems As dudeninsuiasmaydnliun

MAM5IN (BLOIM) uaznaadmaiuaasannis Tuilszme (GDPT) Tasgiluvunnudusiug
P =~ ] 3 1 - 9 d'd o

fimunzay fis VAR Model bisngiesmasiiuazuua Iduna Alinmeived lag iy 5

. . roas = . . H = 5 @
1A cointegrating vector WY 1 9 cointegrating vector i HIATBININGYNABIAWNAD

NYUR TGRS F99151991 635
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a1319d 6.35 NamINAAEY cointegration ¥Fum Bt e Inennna
25 observations from 253702 to 2543Q2. Order of VAR = 5.

List of variables included in the cointegrating vector : InIML1 InBLOIM  InGDPT
List of eigenvalues in descending order :.75197 .22402 .040379

A. Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 34,8551 17.6800 15.5700
r<=1 =2 6.3408 11.0300 9.2800
r<=2 =3 1.0304 4.1600 ‘ 3.0400

B. Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr, Value
r=0 =1 422263 24,0500 21.4600
r<=1 >=72 7.3712 12,3600 10.2300
r<=12 r=3 1.0304 4.1600 3.0400

C. Estimated cointegrating vectors, coeffictents normalized in parenthesis.

Vector InTM1 InBLOIM InGDPT
1 4.4840 -3.3288 - 43641
( -1.0000) ( 74236) ( .097326)

*Use the above tables to determine r {the number of cointegrating vectors).

Aun: 2I0NITAR

1INMINR 6.35 (C) wn'jm'smﬁﬂwfjuﬁummn‘hﬁ’r’wmmwiaﬁmﬂ‘}amﬂﬁmm's
widivin Ifunnansiudeidy 074236 uasarwanguvesnishdhemsdenaaiuat
wnsammeludssmaniiiy 0007326 Fwaasldiuianaisulawesiudenn
I IREsH lun nansiudlinadenisdeeenemisnnEas s M 1Y

dszmng

wamsdiudaluszazduvesmaindnomsmugluuuues ECM 1A
3
dniuiluszozem aunsommnsuasmerdaaequensdiudiluszesduldadugades
1 g @ s t aw o) @ g s T a
AT luMTSUEY (eeml(-1)) 1A -1.7537 o szdwlvddy 1 % uazliidatlgm

Serial Correlation 482 Heteroscedasticity 9015199 6.36
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M9199 636 wam 3l Fudluszezduveamnindiemanelasing

A. ECM for variable InTM1 estimated by OLS based on cointegrating VAR(S)

Dependent variable is dinIM1

Regressor Coefficient T-Ratio Probability
DInIM11 73471 1.8640 087
DIinBLOIM1 51015 72303 484
DinGDPT1 -1.3176 -1.4902 162
DinIM12 80899 2.4052 033
DinBLOIM?2 2.1658 3.2740 007
DinGDPT?2 ~2.7423 -3.0137 011
DinM13 54734 1.6147 132
DInBLODM3 1.7633 24596 030
DInGDPT3 036426 039372 .969
DinIM 14 33562 1.2788 225
DInBLOIM4 .85930 1.3338 207
DInGDPT4 -.96631 -1.1750 263
Ecml(-1) -1.7537 -3.5086 .004

List of additional temporary variables created:

dinIMI1 = InIM1-inIM1(-1)

dInBLOIM1 = InBLOIM(-1)-InBLOIM({-2})
dinlM12 = IniM1{-2)-InkM1{-3)
dInGDPT2 = InGDPT(-2)-InGDPT(-3)
dInBLOIM3 = InBLOIM(-3)-InBLOIM(-4}
dinIM14 = InIM1(-4}-InIM1(-5)
dinGDPT4 = InGDPT(-4)»-1nGDPT(-5)

dinIM11 = InIM1{-1}-InIM1(-2)

dInGDPTI1 = InGDPT(-1}-InGDPT(-2)

dInBLOIM2 = InBLOIM(-2)}-InBLOIM(-3)

diniM13 = InIM(-3)-InIM 1{-4)

dlnGDPT3 = mGDPT(-3)-lnGDPT(-4)

dInBLOIM4 = [nBLOIM(-4)-InBLOIM(-5)

eernl = 1.0000¥nIM1 -0.74236%InBLOIM -0.097326%InGDPT

B. Maf ﬁﬁ‘lﬂ‘] U89 ECM for variable InIM1 estimated by OLS based on cointegrating VAR(S)

R-Squared

S.E. of Regression

Mean of Dependent Variable
Residual Sum of Squares
Akaike Info. Criterion
DW-statistic

15805
11147
0213%6
14909
15.5521
22072

R-Bar-Squared

F-stat.

$.D. of Dependent Variable
Equation Log-likelihood
Schwarz Bayvesian Crifericn

System Log-likelihood

51610

F(12, 12) 3.1331[.029]
16024
28.5521
7.6294
144.3564
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Diagnostic T'est

Test Statistics
A: Serial Correlation
B: Functional Form
C: Normality

I Heteroscedasticity

LM Version

CHSQ{ 4)= 6.5412[.162]

'CHSQ( 1)= .460359[.497]

CHSQ( 2)= .92200[.631]
CHSQ( 1)= 1.1120[.292]

F Version
F( 4, 8)= ,70874{.608]
F( 1, 11)= .20646[.658]
Not applicable
F( 1, 23)= 1.0707[.312]

A:Lagrange multiplier test of residual sertal correlation

('Based on a test of skewness and kurtosis of residuals

AN 919015AU I

B:Ramsey's RESET test using the square of the fitted values

D:Based on the regression of squared residuals on squared Htted values

, .
s msliudlssesdy  szimnagsuauEnIselumIneInsel lag

Qi e . . o/ A 3 3 g/ & 9/ Ff] a e
817835 sumulation Y9E NI UTURITE oL TUUBINITH N IHIT Glf{'lﬂl‘ﬂﬂﬂi uﬂ‘u'l"ﬂﬂtliﬂ

Fazifin 130106 Theil's Inequality Coefficient M 1111 0.040936 A911WA 6.13
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6.14 muhdunTesduazengy
HANISNAADY unit root 1A83T Augmeented Dickey Fuller #1131 n15tiud unses
ﬁmmzmqv (IM2) ¥ order of integration 11U 0 dududennmnmsmdivdnliusng
mstiudn (BLOIM) Saswanilasu (B) maasasiuiasumelulsema (GDPT) uasdil
s'm11111%’11?1?8&311;1%&1@Tﬂﬂxﬂ?ﬂmﬁw (RPIM2) 1 order of integration (I(d)) Wfiy 1

v
o o A

agalitind RN 1% Uz 5% AIR15199 6.37

A19191 6.37 MAMINATEY unit root drnTuMmsiuTIRTSANEzmguTlaTINg

Variable level 1st difference I{d)
Intercept  Trend and Intercept ~ None Imtercept  Trend and Intercept None
InlM 2 -4 6735%** -4.9191%** -0.1826  -5.3128%x+* =5.1764%** -5.4076*** 0
InBLOim  -2.6264* -0.2262 44485  -3.8553%%% -4, 9159 -2 4874** 1
InE -1.0749 -2.3704 0.7210 -2.7659* ~2.7092 -2.7005%** |
InGDPT -2.8852*% -2.0984 1.6629  -5.3099%** -6, 5273k -4.4307%* 1
InRPIM 2 0.5262 -3.6061%* 1.8401% -4 5587%%* -4 5205%** -3.5852%%* |

*¥¥% *x and * indicate 1 %, 5 %, and 10% levels of significance , respectively.
W A lsNAE optimal lag 9110 1 smAu InIM2 optimal lag 1M1 0

I IAITATU IR

HAN1SNATBY cointegration 9IANINATBY unit root HAzAIWTURUTIZIZE1

1 o A @ o o at o 9 A 2 o o !

nu dedenlianuduiuiszezandumaniuduaesduuazengy saswanalasy (E) Awil

o 9 A & =t = a ow rd

sniuniesaunacigulaunlToumoy (RPIM2) uazsaanusinansunglulszme

(GDPT) Tasguuunimdsiuifimnzen fio VAR Model TRWITAINGA NIIAUEIU09
o . . v 4 ) ) 2 ¥ 2

lag IMNY 3 UAZ cointegrating vector NN 2 U9 cointegrating vector N4 2 1l vector 1 H1A584

WNIYNABIATUNA NGB IATHFIART Ram13199 6.38
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A131af 6,38 HAN1IMATAY cointegration &m%’um5ﬁ1a1’1’1;ﬂéaaémmzmqmw‘lmma
27 observations from 253604 to 2543Q2. Order of VAR = 3.

List of variables included in the cointegrating vector : InIM2  InE  InRPIM2 InGDPT
List of eigenvalues in descending order : .84484 57405 19881 15012

A. Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 =1 50.3087 27.4200 24,9900
r<=1 =2 23.0429 21,1200 19.0200
r<=2 =3 5.9847 14.8800 12.9800
r<=3 r=4 43918 8.0700 6.5000

B. Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
=0 r>=1 83.7281 48.8800 45,7000
r<=] r>=2 33.4194 31.5400 28.7800
<=2 =73 10.3765 17.8600 15,7500
r<=3 r=4 4.3918 8.0700 6.5000

C. Estimated cointegrating vectors, coefticients normalized in parenthesis.

Vector InIM2 InE InRPIM2 InGDPT
1 3.1243 2.9844 1.7415 -.36844
{ -1.0000) { -.95523) ( -.55741) ( .11793)
2 -2.1276 42020 26313 2.6717
{ -1.0000) ( .19750) ( .12368) ( 1.2558)

*Use the above tables to determine r (the number of cointegrating vectors),

Aur: INTAIUID

MANIIA - 638 (C) WuTmImEanguvesmaiiduniesauuazaguassag
vandguwindy 095523 anulanguvesmstiuduaiesdinuazsguaedyilsaniudh
inTespunazegu lnsnSeufiounin -0.55741 uazarmdavguussmanitdunieshuuns

' a oo 4 1 ar & + 1
inguaerdnfaiasIumelutsymeinty 0.11793 Fwaadlfiiuinmalaounlawes
o = = ' o 9/ A A 1o A o ¥ A &
saswanuldvulinanemainduaiesdutaznguinanhdsiineniuduniesdutazogy
TaslSsufievuazndadusivasmaiwiudlssmer
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namsdudalussaziuvesmsintunsesti@zmnguaagluvyvss  ECM

¥
at ar 1 =t Qs LY 9
swarmduRuTluszozem  wnsamaymsuaseadamsguesmsdivda luszezdula

86149 ndes hiliailam Serial Correlation uag Heteroscedasticity A491135199 6.39

A15197 6.39 wamalSudlussarduvesmmninduaseadumazmgundlasng

A. ECM for variable IrIM2 estimated by QLS based on cointegrating VAR(3)

Regressor Coefficient T-Ratio Probability
Intercept 13,2331 3.1285 .006
dinIM21 1.0771 3.6699 .002
dlnEl -.21627 43785 667
dlnRPIM21 1.1035 29711 009
dlnGDPTI -.18022 -.19300 .849
dinIM22 10908 39203 700
dlnE2 -.23085 -.38400 .706
dlnRPEM22 53793 1.4558 165
dlnGDPT? 44767 46158 651
ecml(-1) -1.5298 -3.4772 .003
ecm?2(-1) -.67969 -2.2686 037

List of additional temporary variables created:
dlnIM2 = InIM2-InIM2(-1) dinIM21 = InIM2(-1)-InIM2(-2)
dInE1 = InE(-1)-InE(-2) dInRPIM21 = InRPIM2{-1)-InRPIM2(-2)
dlnGDPT1 = InGDP(-1)-lnGDPT(-2) dinIM22 = InIM2(-2}-InIM2(-3)
dinE2 = InE(-2)-InE(-3) dInRPIM22 = InRPIM2(-2)-InRPIM2(-3)
dinGDPT2 = nGDPT(-2)}-nGDPT(-3)

ecml = 1.0000*10IM2 +0.95523*InE +0.55741 *InRPIM2 -0.11793*InGDPT

ecm2 = 1.0000%1aIM2 -0.59750*IaE -0.12368*nRPIM2 - 1.2558%|nGDPT

B. fafifd 197 9849 ECM for variable InIM2 estimated by OLS based on cointegrating VAR(3) B. A1a0AN4)

U84 ECM for variable InIM estimated by OLS based on cointegrating VAR(5)

R-Squared 92500 R-Bar-Squared 87813

S.E. of Regression .14082 F-stat. F( 10, 16) 19.7347{.000]
Mean of Dependent Variable 026794 S.D. of Dependent Variable 40339

Residual Sum of Squares 31730 Equation Log-likelihood 21.6793

Akaike Info. Criterion 10.6793 Schwarz Bayesian Criterion 3.5522
DW-statistic 23615 Systemn Log-likelihood 176.1689
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Diagnostic Test

Test Statistics
A: Serial Correlation
B: Functional Form
C: Normality

D: Heteroscedasticity

LM Version
CHSQ( 4)= 11.2912[.023]
CHSQ( D= 1.5108[.219]
CHSQ( 2)= 6.3884[.041]
CHSQ( 1)= 1.1035[.293]

F Version
F( 4, 12)= 2.1563[.136]
F( 1, 15)= .88906[.361]
Not applicable
F( 1, 25)= 1.0653[.312]

A:Lagrange multiplier test of residual serial correlation

(C:Based on a test of skewness and kurtosts of residvals

A1 NNAITAUIN

B:Ramsey's RESET test using the square of the fitted values

D:Based on the regression of squared residuals on squared fitted values

3
MAEUNITNTUSUAITZEZAY 92 IN1SNARRUAMNE NI B UM NEInT ! 1aY

o asd | . e < o 9 & AL < +d ﬂ
BIHYIT simulation ql'ﬂQfﬂJﬂ'ﬁﬂ-ﬁﬁTUW’Jﬁzﬂga’ut’uﬂQﬂ15“11%11ﬂ58\1ﬂ”!1ﬂ3ﬂ1@1” aaiimaiiu

fiiwe ladaozitiu 1§90 Theil's Inequality Cocfficient 14110 0.062348 A4A T 6.14
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6.15 maiudingdu
NAN1SNATOY unit root 1AYIT Augmented Dickey Fuller WU A5 ﬁmﬁ’ﬁ'ﬂq
au (IM3) AuFennsumswidsdnliuamanmsiugn (BLOIM) saswannlasy (E) uaz
a  oa 4 = 2 . t o t o o 9
naadmualasmilullszmea (GDPT) 31 order of integration MAY 1aaudrisAniudn
JagauTaoSuuiioy (RPIM3) 1 order of integration 1ML 0 od1aNTgdAYN 1% uog 5%

A99113 199 6.40

#19191 6,40 HANIINAAY unit root MBTuMTHNINIBQAVNElaTING

Variable level 1st ditference I(d)
Intercept Trend and Intercept  None Intercept Trend and Intercept None
InTM 3 -1.5152 .22 11760  -4.5401*** -4 4267%** -4.2380%** ]
InBLOim  -2.6264* -0.2262 44485  -3.8553%*% -4,9159%%* -2.4874%* 1
InE -1.0749 -2.3704 0.7210 -2,7659* -2.7092 -2.7005%** 1
InGDPT -2.8852% -2.09384 1.6629  -5.3099%*x -6.5273%** -44307%%* ]
InRPIM 3 -3.6770%* -3.7816%* -3.23809% %% -3 4645%* -3.3018% -3.5265%%* 0

*4x #* and * indicate 1 %, 5 % , and 10% levels of significance , respectively.
a WA . e
HURIHE] ﬂ’JLlﬂS‘VJﬂﬂ’m optimal lag 1M1 1

AN INNTAIUIN

WA INATBY cointegration TINNIFNATOL unit root LATAIMATUNUTTZEZE1?
1 o Ao a e o o q 9 ar - = ar o - P
nwud dedenianuduiuiszezentumaiuwdiidagay fe daswannlasy (B) uazfude
o da 1 o LYY {

nnsAswEsiRltudmamstiudh Lo Taggtlmsrwdiuiimuzan Ao
VAR Model hifimua Tiunawasnannsilu cointegrating vector  MINAME1IV8Y lag 1911
Y ) _ "o 2 . & ¥ 4
fil 6 1% comtegrating vector NN 3 49 cointegrating vector ¥4 3 i vector 71 1 uaz 2 3

wBanNggnABI Ui nnquirsugemans denisied 6.41
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M3 6.41 NamINATRY cointegration HnFumnindningdundlasing

24 observations from 2537Q3 to 2543Q2. Order of VAR = 6.

List of variables included in the cointegrating vector : InIME3 InE InBLOIM Intercept
List of eigenvalues in descending order :.91390

66222 37321 0000

A. Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 58.8543 22.0400 19.8600
r<=1 r=2 26.0487 15.8700 13 8100
r<=2 r=3 11.2115 9.1600 7.5360
B. Cointegration LR test based on trace of the stochastic matrix
Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r>=1 96.1145 34 8700 31.9300
r<=1 >=2 37.2602 20.1800 17.8800
r<=2 r=3 11.2115 9.1600 7.5300
C. Estimated cointegrating vectors, coefficients normalized in parenthesis.
Vector InIM 3 InE InBL.OIM Intercept
1 3.8221 2.0554 -4.9628 14.1614
( -1.0000) { -.33778) ( 1.2985) ( -3.7052)
2 13.7404 7.3461 -9.1386 -53.5999
( -1.0000) { -.53463) { .66509) ( 3.9009)
3 -.94269 2.5066 -3.1842 39.1556
( -1.0000) ( 2.6589) ( -3.3778) ( 41.5360)

*Use the above tables to determine r (the number of cointegrating vectors).

F: INATTATUIN

Qs =

MAMSNT 6.41 () WunmwBangurssmahiTngAudefudeninruinis
iR lfudmansiuidy 066509 sazarwianguvesmsiudiiagfvdesasuan
wasunidn —053463  umasliiduinsnlAnulamesdudennsmsmdydnlfun
mamshidunssasuanioudsademsindiingavindfes  defulunsiesuiiu
uTomedsafumanindTagdvamsalduloremeduiudonnmmasmdydiliua

e ¥ M w el Y & 9w
HAMTUAIHIDDAT LA ﬂﬁJflUu ﬂzi'ﬂﬂﬁ‘ﬂﬂﬁmﬂu
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wmnﬂ%’né‘fn‘lmzﬂzé’wmm'sﬁua’s'ﬁﬂqﬁumugiltmwm ECM 910A2W
fFunus luszezen? ﬁm1mm’dnmmazﬂ'mﬁﬁehaqmmmiﬂ?‘uﬁ"ﬂmzﬂzf?u‘lﬁ'ﬂfhagnﬁ'ﬂe
s lumsyudat ecml(-1) ecm2(-1) 1o eem3(-1) Hauiluay u szdutivd i 5 %
Hox 10 % uaﬂmﬂﬁywu'h Ulﬂlﬁﬂ‘ﬂmuﬁ1 Serial Correlation 1% Heteroscedasticity ﬁx‘lﬂﬁ‘lﬂﬁ

6.42

M 6.42 pamsdudlussasduvesmaiudiinedunelasng
A. ECM for variable InIM3 estimated by OLS based on coinlegraling VAR(6)

Dependent variable is dinIM3

Regressor Coefficient T-Ratio Probability
dinIM31 2.4978 3.0244 .023
dInEl 1.1244 2,2896 062
dInBLOIM1 -2,1190 -1.2560 256
dlnIM32 2.0221 2.6598 .038
dInE2 95794 1.5406 174
dInBLOIM?2 -.47548 -.36823 725
dlnIM33 1.7118 3.3980 013
dInE3 1.6209 1.4690 192
dinBLOIM3 59036 79263 458
diniM34 1.1720 2.8603 029
dInE4 98314 1.6111 158
dinBLOIM4 .83859 1.0462 336
dinIM35 .69099 2.2587 065
dInEs 50721 74606 484
dlnBLOIMS 15209 28787 .783
ecml(-1) -.65780 -2.4522 050
ecm?2(-1} -2.9084 -3.0119 024
ecrn3(-1) -.046106 -.69598 512
List of additional temporary variables created:
dinIM3 = InIM3-InIM3(-1) dinEl = InE(-1)-InE{-2) dInBLOIM1 = InBLOIM(-1}-[nBLOIM(-2)
dnlM31 = InIM3(-1)-1nIM3{-2) dInE2 = InE(-2-nE{-3) dlnBLOIM2 = InBLOIM(-2)-InBLOIM(-3}
dinIM32 = InIM3(-2)-10IM3{-3) dInE3 = InE(-3}-nE{-4) dinBLOIM3 = InBLOIM(-3)-InBLOIM(-4)
dinIM33 = InIM3(-3)}-InIM3({-4) dInE4 = InE(-4)}-inE(-5) dinBLOIM4 = InBLOIM(~4 -InBLOIM(-5)
dirIM34 = InIM3{-4HnIM3{-5) dInE5 = InE(-5)-InE{-6) dInBLOIMS = 1aBLOIM(-5}-InBLOIM(-6)

dinfM35 = InIM3(-5)-InIM3(-6)
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ecml = 1.0000*nIM3 +0.53778*InE -1.2985*1nBLOIM +3.7052
acm2 = 1.0000*aIM3 + 0.53463*1aE -0.66509*InBLOIM - 3.5009
eem3 = 1.0000*nIM3  -2.6580*nE + 3.3778*1nBLOIM - 41.5360

B. AT HAA19 194 ECM for variable InIM3 estimated by OLS based on cointegrating VAR(6)

R-Squared 86076 R-Bar-Squared 46623

S.E. of Regression 070277 F-stat. F(17, 6) 2.1818[.171]
Mean of Dependent Variable 016693 S.D. of Dependent Variable 096192
Residual Sum of Squares 029633 Equation Log-likelihood 46,3084

Akaike Info. Critetion 28.3084 Schwarz Bayesian Criterion 17.7659
DW-statistic 3.1235 System Log-likelihood 184.9865

Diagnostic Test

Test Statistics LM Version F Version
A Serial Correlation CHSQ( 4)= 22.1181[.000} F( 4, 2= 5.8764[.151]
B: Functional Form CHSQ( 1= .30705{.579] F( 1, 3)= .064797[.809]
C: Normality CHSQ( 2)= 1.2200].543] Not applicable
D: Heteroscedasticity CHSQ( 1)= 1.2222{.269] F( 1, 22)= 1.1805{.289]

A:lagrange multiplier test of residual serial correlation  B:Ramsey's RESET test using the square of the fitted values

C:Basad on a test of skewness and kurtosis of residuals ~ D:Based on the regression of squared residuals on squared

A1 IOATATUIN

E

%) P 9} - ar 9 g ] a
waa AN laaunsnsdsudiszeydunda duge lazyiimsnaaeunam
annsolumsweinsal Taeode3% simulation vasgumIasUsudIszsedusnIn1siudn
o a & 9 g o o A o 4
gy e limadhimime ladzmiu ldanauamanasuiiies 25 % (91077 Mean
Absolute Percentage Error (M1AU 0.024755) naza1 Theil's Inequality Coefficient AL

0.015889 AIATHAN 6.15
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6.16 msvudisYondaasviasau
H
WAN1SNAEDY unit root 1A83T Augmented Dickey Fuller w131 m1syiudminiu

dy - VA a4 a~  Jdelg @ b o_ 5 o
IFanasuayvaaau (IM4) ﬁul‘b’fl‘i]'lﬂ‘Iiu1ﬂ’]i"l’vl'lﬂl‘!ft’1‘¥'icl1’i£lﬂﬂ'lﬂﬂ'liu'll“l]'i (BLOIM) 9@15 @R

4
£y <

v by
nlaau (E) wﬁﬂﬁmqﬁmasmmﬂuﬂwmﬁ (GDP} ua:musm11im"fhﬁwu1‘mmamazﬁaﬂ

v
o as =i

auTaeSoufioy (RPIM4) 3 order of integration (F(d)) W17 1 8gadifvdnah 1% uas 5%

o

AR50 6.43

A1 6.43 WANTINAABY unit reot F1HIUM BN NWEaIWRBasvideauN lasIne

Variable Level 1st difference I{d)
Intercept Trend and Intercept  None Intercept  Trend and Intercept None
InIM 4 ~1.1395 -2.3568 11369 -5.2659%%* -5.1667%** -4 BR3gH** |
InBLOm  -2,6264* -0,2262 44485  -3.8553%* -4.9]159%** -2.4874%+ 1
InE: -1.0749 -2.3704 0.7210 -2,7659* -2.7092 -2.7005%** |
InGDPT -2.8852% -2.0984 1.6629  -5.3099%** -6.3273%%* -4.4307% ]
InRPIM 4 -1.6408 -3.3428% -1.8973* -2.1606 -2.1138 ~2.0655** I

#*% ** and * indicate 1 %, 5 %, and 10% levels of significance , respectively.
Ve :Alsnnaal optimal lag IR 1

NI 3INNSRIUIN

HAN1SNANBY cointegration VINNTNATOL unit root HALANNTUNUTSZEE1
Wi Teitawdiufsseramfumsidniviudoniuozndedy  fo Saswan
nlfeu @ wesduFoniasmmsmdsialiudmanisiuih BLOIM) Taagiuuunay
Fuiuifmuzan fa VAR Model fmwizdmsdi finamenves lag U 6 LB
cointegrating vector #1F 1 FsfiaTeavansgndesmundnmauiissugeman San1sreh

6.44
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A1l 6.44 HanIIMAREY cointegration swfumnhdnhitemwesveeaundlanna
24 observations from 2537Q3 to 2543Q2. Order of VAR = 6.

List of variables included in the cointegrating vector : inIM4 InE  InBLOIM

List of eigenvalues in descending order : 79521 42836 .0041227

A. Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alfernative Statistic 95% Cr. Value 90% Cr. Value
r=0 =1 38.0582 21,1200 15.0200
<=1 r=32 134219 14.8800 12,9800
r<=2 =3 .099150 3.0700 6.5000

B. Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 =1 51.5792 31.5400 28.7800
<=1 =2 13.5211 17.8600 15,7500
r<=2 r=3 099150 8.0700 6.5000

C. Estimated cointegrating vectors, coefficients normalized in parenthesis.

Vector InIM4 InE InBLOIM
1 8.0600 1.2362 -4.3407
( -1.0000) ( -.15338) ( .53835)

HUTULHE) - coeflicients normalized in parenthesis.

AN INMSAIN

= ' A ' s o Yo & a, v A
NANTNA 6.4 (C) WU ANNBANgUvesmIT W wumauasiaeay
Aedudsnnsaswidsif lfunnamatiuduvindy 053855 uazmawdanguussnmsih
9 :r Y A’l’ ~a v A Yy . - T o & o o =) A
minuyamaazvasfusedanuanlasuMIny -0.15338 FwaaldiuiFdwdesn
] L] ¥ ¥
swmsmasin Iunmanniud linademsiasundasvesmsid s em S

L] d‘ [ o d‘
HasduUNINAIBaT WanUasu

sansifudlusvazduvsamaihdniiusemiwazndedumugiuuues
ECM  wnaawduiutluszezern aunsamaunsuazaadasiewesnsdivdluszes
3 1 g/ 1 [~ ar ar 1 as 1o
duldedregades mARTIUMTUYTURI (com1(-1)) i -1.7648 uaz Lifiailym Serial

Correlation 48% Heteroscedasticity #4A13199 6.45
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A13197 6.45 Wan nﬂmm’ﬂmzazauﬂaaﬂnu1uuvfs‘amaaamzﬂdaamm"]mma

A_ECM for variable InIM4 estimated by OLS based on cointegrating VAR(6)

Dependent variable is dinTM 4

Regressor Coefficient T-Ratio Probability
Intercept 8.5038 1.9651 {090
diniM41 (68182 97589 362
dlnEl 1.4089 1.7187 129
dInBLOIM1 -3.4602 -1.6563 .142
dInfM42 43963 84356 427
dlnE2 84930 .88397 406
dinBLOIM?2 -8.0845 -2,6026 035
dlnIM43 73031 1.3930 .206
dlnE3 16199 21425 .836
dimBLOIM3 -5.6833 -1.8949 100
dinIvi44 45609 1.1496 288
dInF4 -1.3466 -1.7801 H18
dinBLOTM4 -1.1164 -.56659 589
dlnIM45 13358 34855 738
dInES 17534 20787 .84}
dinBLOIMS 14944 16257 875
ecml1(-1) -1.7648 -1,.9359 094

dinIM4 = InIM4-InIM4(-1)

dinIM41 = InIMA(-1)-InIM4(-2)
dinIM42 = InIM4(-2 }-InIM4(-3}
dinlM43 = InIM4(-3)-InIM4(-4)
dInIM44 = [nIM4{-4}-1aIM4(-5)
dInIM45 = [nIM4(-5)-InIM4(-6)

dInEl = InE(-1)-InE(-2)
dInE2 = InE(-2)-InE(-3)
dinE3 = InE(-3)-InE(-4)

"dInE4 = InE(-4)-InE(-5)

dInES = InE(-5)-InE(-6)

ecml = 1.0000*1nIM4 + 0.15338%InE -0.53855*InBLOIM

dInBLOIM]1 = InBLOIM{(-1)-InBLOIM(-2)
dinBLOIM2 = InBLOIM(-2)-InBLOIM(-3)
dInBLOIM3 = InBLOIM(-3 HInBLOIM(-4)
dInBLOIM4 = InBLOIM(-4}-InBLOIM(-5}
dlnBLOIMS = InBLOIM(-5)-InBLOIM(-6}
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B. B4 999 ECM for variable lnTM4estimated by OLS based on cointegrating VAR(6)

A Serial Correlation
B: Functional Form
C: Normality

D: Heteroscedasticity

CHSQ( 4)= 20.4425[.000]
CHSQ( 1)= 14.4485(.000]
CHSQ( 2)= .037182[.982]
CHSQ( 1)= .59279[.441)

R-Squared .89216 R-Bar—-Squared 64568
S.E. of Regression 11310 F-stat. F(16, 7) 3.6195[.046]
Mean of Dependent Variable 034154 S.D. of Dependent Variable 15001
~ Residual Sum of Squares 089546 Equation Log-likelihood 33.0382
Akaike Info. Criterion 16.0382 Schwarz Bayesian Criterion 6.0247
DW-statistic 21102 Systers1 Log-likelihood 160.8836
Diagnostic Test
Test Statistics LM Version F Version

F( 4, 3)= 4.3097[.130]
F( 1, 6)= 9.0762[.024]
Not applicable
F( 1, 22)= .55715[.463]

A:Lagrange multiplier test of residual senial correlation

C:Based on a test of skewness and kurtosis of residuals

AU IAMIAIIN

B:Ramsev's RESET test using the square of the fitted values

D:Based on the regression of squared residuals on squared fitted values

¥
paunInsdiudissesdy  wxshnbvageuauaansa lunwenIn 1ag

¥ ¥ @ ] ]
9987 simulation VBINUNIATUTUAITE ?,fﬂﬁlEl\iﬂ'l‘iﬂ'li“ﬁ'lﬁ'llll!!“ﬁﬂmlﬁQ!lﬁzﬁﬁﬂﬁu “l?\‘i

Ttnadlunumweladasin 1891081 Theil's Inequality Coefficient 111 0.033832 A0 19H 6.16
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o 174 :’ @ =) ot d
6.17 MTnnAUIANTazEnl
Ao . 1 o gt :’ CY
WAN1SNATDL unit root 1AL Augmented Dickey Fuller W31 A5 UKNUUUDIN
fwuardad (IMS) GUevINEIIASINYIA IuAn1mAITI N (BLOIM) Saswannffsy (E)
-~ 4 | o 9/ 3 o P as  d* = =}
panduNInT e ludseme (GDPT) uazavstis it ninivnnfivuazdadlaensuiiey

(RPIMS) 3 order of integration (I(d)) 1111 1 od19littodAnR 1% Uas 5% A9n13199 6.46

! ° o o ar e ¢
ﬂlﬁlﬂﬁ 6.46 HANVINATBY unit root mw%’ummmﬁ'mmuﬂmﬁmazﬁmsm"lmma

Variable level 1st difterence I(d)

Intercept Trend and Intercept  None Intercept  Trend and Intercept None

InIM 5 -2.8636* -3.1995 0.1267  -4.6160*** -4.5760%** -4.6968%** |
ImBLOim  -2.6264* -0.2262 44435  -3.8553%** -4.9]159%** -2.4874** 1
Ink -1.0749 -2.3704 0.7210 -2, 7659* -2.7092 -2.7005%xx |
InGDPT -2.8852* -2.0984 1.6629  -53099%** <6,5273%** -4.4307%%* ]
InRPIM 5 0.4354 -1.2172 1.1897 -3.6799*%* -4.2890%* -3.2571F% ]

*ex wx and * indicate 1 %, 5 % , and 10% levels of significance , respectively.
HUIHe) : Ansndl optimal lag 111D 1

A 1AITATUm

WON1INAGDY cointegration VINMTNATOL unit root UAZTAIWTURUTIZBZH1?2
wuh Ihdeitnndniuiszezsnfumnidniiunnisuasdad fe wiasusiinasune
lutlszmea (GDPT) unzdaswaniou @ Tasgunvuarmdniuiiivmnzay #o VAR Model
Tt Tiunaudsfannefily  cointegrating vector HEAIMETIVEY lag IRY 5 uay

- . T Qs l& 4 as s i
cointegrating vector (11U 1 ¢ lpToennsgndsseuvannguimsugenans fen119di 6.47
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@15197 6.47 KENIINAABY cointegration amBammindhdnonisuesiaindlanng
25 observations from 2537Q2 to 2543Q2. Order of VAR = 3.

List of variables included in the cointegrating vector : InIM5  InGDPT InE  Intercept

List of eigenvalues in descending order : .66403 35448 13106  .0000

A. Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 =1 27.2682 22.0400 19,8600
r<=1 r=2 10.9424 15.8700 13.8100
r<=2 r=3 3.5120 9.1600 7.5300

B. Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 =1 41.7226 34 8700 31.9300
r<=1 =2 144544 20.1800 17.8800
r<=2 r=3 3.5120 9.1600 7.3300

C. Estimated cointegrating vectors, coefficients normalized in parenthesis.

Vector D InIM$5 InGDPT InE Intercept
1 ~1.9656 42771 -72945 -15.6014
( -1.00060) ( 2.1759) . { -.37111) ( -7.9372)

*Use the above tables to determine r {the number of cointegrating vectors),

Hu1: 1MAIUIN

1 ¥
1AA15199 6.47 (C) nudmawdanguvssmaiudniniuniniisuaydaddenia
¥
fuatinaswaelutlszmeaniiiy 2.1759 uazamdanguuasmstiudminiusinfisuas daide
o P 1 o o o el -0ow I'd
sasmanfasuming —0,37111 uaad Iimunnmisldsunlaswaswdanuiuiasunisly

= 4 a 9/ 3' as Aty = 1 d‘t 1 e =i
Uszmaiimaaenstiwnhiudemawuaznasauuinnidasmannlasu

womstudiluszzauvesmnindihiunnisuazdadmugpluuwes  ECM
. k4
manuduius luszazen  annsamaumsuasmrdasgvasmsdsudl luszezduldsdans
5t ] =4 s [ ) LY a Y
pndes MAIIG IUMUSUED (eom1(-1)) MU —1.4241 o szAVTod A 5 % uaz himailym

Serial Correlation $8% Heteroscedasticity A3915197 6.48
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A. ECM for variable InIMS5 estimated by OLS based on cointegrating VAR(5)

Dependent variable is dInIM5

Regressor Coefficient T-Ratio Probability
dinIM51 82752 1.8233 093
dinGDPT1 36189 20952 838
dinE1 -1.3501 -1.4625 169
dinIM52 10277 1.8900 083
dinGDPT2 -5.5255 -3.2358 007
dinE2 -.98757 -1.1171 286
dinIM53 .53950 1.6810 119
 dinGDPT3 2.5891 1.4791 165
dinE3 1.0999 1.2481 236
dinIM54 24809 1.0265 325
dinGDPT4 28305 14922 884
dInE4 -1.0117 -1.0283 324
ecm1(-1) -1.4241 -2.8962 013

List of additional temporary variables created:

dlnIM5 = InIM5-1nIM5(-1}

dlalM51 = InIMS(-1)-nIMS5(-2)
dinIM52 = InIM5(-2)-10IM5(-3)
dinIM53 = [nIM5(-3)-InIM5(-4)
dinIM54 = InIM5(-4)-1aIM5(-5)

dinGDPT1 = InGDPT(-1}-in(GDPT{-2)

dInGDPT2 = nGDPT(-2)-InGDPT(-3)

dInGDPT3 = InGDPT(-3)-1aGDP(T-4)

dInGDPT4 = nGDPT(-4)-1nGDPT(-5)

ecml = 1.00GO*IaIMS -2,1759*InGDPT +0.37111*I0E + 7.9372

dInEl = InE(-1)-Ink(-2)
dinE2 = InE(-2)-InE(-3)
dinE3 = InE(-3)-InE(-4)
dinE4 = InE(-4)-InE(-3)

B. fODAAN 489 ECM for variable InTMSestimated by OLS based on cointegrating VAR(5)}

R-Squared

S.E. of Regression

Mean of Dependent Variable
Residual Sum of Squares
Akaike Info. Criterion

DW-statistic

.76778
.24999
013412
74993
-4.6404
23324

R-Bar-Squared

F-stat.

8.D. of Dependent Variable
Equation Log-likelihood
Schwarz Bavestan Criterion

System Log-likelihood

53556

F(12, 12) 3.3063[.024]
36682
8.3596
-12.5631
117.5642
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Diagnostic Test
Test Statistics V LM Version F Version
A: Serial Correlation CHSQ( 4)= 11.1283[.025} F( 4, 8)= 1.6045[.264]
B: Functional Form CHSQ( 1.)= 1.9727[.160} F( 1, 11)= .94234[.353]
C: Normality CHSQ( 2)= 1.1960[.550] Not applicable
D: Heteroscedasticity CHSQ( 1= .75282[.386] F( 1, 23)= .71410[.407]

A:Lagrange multiplier test of residual serial correlation  B:Ramseyv's RESET test using the square of the fitted values
C:Based on a test of skewness and kurtosis of residuals ~ D:Based on the regression of squared residuals on squared fitted values

A1 9mnisfiun

1 3 3
A laaunismsdsudiszesdunda vuse azsimsmaaeuauaise lu

o ar oyl . 5 Qs  ar g o 3 s )
MIFHONT Tﬂﬂﬂ?ﬁt’l?‘ﬁ simulation ﬂlﬁ]s‘lﬁllﬂﬁﬂ'li‘].!i“IJﬁ’J35EJ':‘.:fl"lﬁlEl\‘lﬂT‘iu"I!.‘*ng”]‘l-l'lll‘ll‘il'lﬂW‘Mmz

Y4

é 1 r s 1 \d s o
da 7 delinaduimimelodsezsiulde1ne1 Theil's Inequality Coefficient M1 0.084355 4N 1H

[
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N 6.17
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6.18 msundunil o
Wan1SNAADY unit root 1AYID Augmented Dickey Fuller Wy mstutuad
st (IM6) FuFeansuamsmairdn ldunn1an1stiudt (BLOIM) saswaniasy (E) wan
a o ar A o 4 . A o =4 = =
NunyIasIunielulszma (GDPT) uazawils a1l minua lnodS ooy (RPIMS6) 1l

]
o o 4

order of integration (I(d)) M1y 1 edhefiviod Ay 1% uag 5% HaA19199 6.49

1 ° (74 a ar <
A1911 6.49 HANIINATBY unit root MuIumninduadisannelnnng

Variable level st difference Hd)
Intercept  Trend and Intercept ~ None Intercept  Trend and Intercept None
InIM 6 -0.8777 -2.4229 1.6014  -3.8126*** -3.7344%* -3.4140%%* |
InBLOim  -2.6264* -0.2262 44485  -3.8553%%* -4.9159%** -2 4R74%* 1
InE -1.0749 ~2.3704 0.7210 -2.7659* -2.7092 -2.7005%%* ]
InGDPT -2.8BS2* -2.0984 1.6629  -5.3099%** -6.5273%*%* -4.4307%** ]
InRPIM 6  -2.7723* -2.7067 -2.1874%%  -3.2480%* -3.1830 -3.3095%*% ]

*ak %% _and * indicate 1 %, 5 %, and 10% levels of significance , respectively.
NIKE Al SUNAIE optimal lag wiifiy 1

AN 10msRIuI

HAN1SNATOY cointegration DINNITNANDY unit root HALAIMTURUT Tveze
t ar aid @ o & LY o g/ =) o A = d'
WU He9sNiA1udNAUTTLaLe1In AT I Ao oaswannlasy (B) uardudanin
P E ] s @ ] =
smsvnilsdn hindmanstiudt BLoIM) Tasstuuuanuduiuiinungay fis VAR
Model Taifinua Idunawasidannei iy cointegrating vector VANV lag 117D 6
. . 1w & . . g ¥ 4
182 comtegrating vector IN1AU 3 44 cointegrating vector 19 3 1 vector 2 itaz 3 HiATaevang

gdesnmmdnnguirsygmaad Aam1519d 6.50
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13197 6.50 WamIINAEEY cointegration mninduaiisumnnglasng

24 observations from 2537Q3 to 2543Q2. Order of VAR = 6.

List of variables included in the cointegrating vector : lnIMé6 InE InBLOIM Intercept
List of eigenvalues in descending order : .88243 77332 58846  .0000

A. Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 51.3772 22.0400 19.8600
re=1 r=2 35.6214 15.8700 13.8100
r<=2 r=3 21.3086 9.1600 7.5300

B. Coiniegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 =1 108.3072 34 8700 31.9300
r<=1 =2 56.9299 20.1800 17.8800
r<=2 r=3 21.3086 9.1600 7.5300

C. Estimated cointegrating vectors, coefficients normalized in parenthesis.

Veetor InIM¢6 InE InBLOTM Intercept
1 -6.5822 20834 5.4429 4.5789
( -1.0000) ( .031652) ( .82691) ( .69565}
2 3.5205 5.3992 -10.2294 67.9550
{ -1.0000) { -1.5336) { 2.9056) (-19.3025)
3 -7.2571 -2.9785 9.4803 -25.2416
( -1.0000) ( -.41043) ( 1.3064) ( -3.4782)

*Use the above tables to determine r (the number of cointegrating vectors).

u: INMTEHUIN

PNAITIN 650 (C) WU aAnubanguussmstiutunil fugidedwdasin

a oA Y . Y T o =) 1 0 A ar o
nnasmardh lvuamansiudniy  1.3064 uazanudanguvssmsiuduniifunde
saswandeuminny —0.41043 ueasidiuinisfsundamesfudennsuaswidive

= 9 1 a = 1 o ~ o/ o 1 as =
aldurmanmnivdlinademstiudalisasninnnisasuanaldou
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namsi¥ufluszasduvesminind wiidanimagluuuves ECM  1nANy
3
Fususluszezen musomaunnuazaaoadrvesnsiudi luszezduldedagades
¥
A1 com(-1) 1luauvia 3 udl eem2(-1) hififaddameada uaz hifailyn Serial Correlation

18% Heteroscedasticity A3915197 6.51

Aa19197 6.51 pan1sUsuilussazduvesmnindundisaumnnilanna
A. ECM for variable InIM6 estimated by QLS based on cointegrating VAR(6)

Dependent variable is dinlivI6

Regressor Coefficient T-Ratio Probability
dhavel 1.2237 3.3901 .015
dinF1 36462 1.2179 269
dinBLOIM1 11876 1188 915
diniM62 1.2630 3.6053 011
dinE2 -.69896 -2,0547 086
dInBLOIM2 1.6606 1.1804 283
dIiniM63 58426 1.6238 156
dinE3 1.2036 1.8164 119
dinBLOIM3 1.1443 1.3001 241
dinIM64 1.1254 5.2519 002
dinE4 -.33386 -. 76049 476
dinBYL.OIM4 46626 88577 410
dinIM63 22685 54449 606
dlnEs -.55843 -1.4562 185
dnBLOIMS5 68425 1.6239 156
ecmi(-1) -1.1518 -3.3421 016
ecm2(-1) -20325 -1,1039 312
ecm3(-1) -.92375 -2.4411 03506

List of additional temporary variables created:

dlaIM6 = InIM6-InIM6(-1) dItE] = 1nE(-1)-InE(-2) dinBLOIM! = laBLOIM{-1)}-InBLOIM(-2)
dinIM61 = InIM6(- 1 HnIM6{-2) dinE2 = InE(-2)-lnE(-3) diaBLOIMZ = InBLOIM(-2-inBLOIM(-3)
dinIM62 = InIM6{-2)-InIM6(-3) dInE3 = IE(-3)-InE(-4) dinBLOIM3 = InBLOIM{(-3}-InBLOIM{(-4)
dialM63 = InIM6{-3 }-1nIM6(-4) dinE4 = InE(-4)-InE(-5) dinBLOIM4 = mBLOIM(-4)-InBLOIM(-3)
dinIM64 = InTM6(-4)-InIM6(-5) dInES = InE(-5+InE(-6) dinBLOIMS = InBLOTM(-5-nBLOTM(-6)

dinIM65 = InIM6(-5)-InIM6(-6)
el = 1.0000%InIM6 -0.031652*InE -0.82691*InBLOIM -0.69565
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ecm2 = 1.0000*IeIM6 +1.5336*1nE ~2,9056*1nBLOIM +19.3025
ecm3 = 1.0000¥InIM6 + 0.41043*InE - 1.3064*InBLOIM +3.4782

B. AT80AA 199 989 ECM for variable InIM6 estimated by OLS based on cointegrating VAR(6)

R-Squared .94079 R-Bar-5Squared 77301

S.E. of Regression 052352 F-stat. F(17, 6) 5.6075[.021]
Mean of Dependent Variable 032668 S.D. of Dependent Variable 10988
Residual Sum of Squares 016444 Equation Log-likelihood 53.3754

Akaike Info. Criterion 35.3754 Schwarz Bavesian Criterion 24,7729

D W-statistic 2.5401 System Log-likelihood 196.8012

Diagnostic Test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 4)= 23.0461{.000] F( 4, 2} 12.0803].078]
B: Functional Form CHSQ( 1)=.3386E-5[.999] F( 1, 5)=.7054E-6[1.00]
C: Normality CHSQ( 2)= 20.0465[.000] Not applicable
D: Heteroscedasticity CHSQ( 1)= .061290[.804] F( 1, 22)= .056326[.815]

A:Lagrange multiplier test of residual serial correlation  B:Ramsex's RESET test using the square of the filied values

C:Based on a test of skewness and kurtosis of residuals  D:Based on the regression of squared residuals on squared

AV INNTATUIN

[ 5 @
A ldaunismsliudiszeeduud) Yuaes lezinrsnaaaunin
a5
“asalumsweinsol Inee1de3s simulaton AN YSURISTIT T UYEIMT U UAT]
[ 4 & o 3 a LY =] [ v :'i o1 ]
fual  Feltratiumimeledsezfiuldnndnusaamdouiities 1.8 % (21081 Mean
Absolute Percentage Error IW1AU 0.018086) a1 Theil's Inequality Coefficient M1

0.012876 G305 6.18
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6.19 MsiuAUMANYAIIHNSTH
HAN15NAADY unit root 1AYIT Augrnented Dickey Fuller W31 M aUA
HADQATMATSH(IMT) FuFenasnnmsies s ifusnenisiwi BLOIM) seswan
nldou (E) waasmeiaarumelulsuma (GDPT) pazdrismnindudvinogaain
o o At

n3su InonTouiey (RPIM7) @ order of integration 11U 1 sdalitiodAaR 1% uay 5%

AINT199 6.52

AT 6.52 NANINAABY unit root HmFumsiuIFHAIHABIRMMATITHNS IR

Variable level ist difference I(dy
Intercept  Trend and Intercept  None Intercept  Trend and Intercept None
IntM 7 -1.5015 -2.1123 1.9176  -5.0791%#% -4.9799%** -4.6267*¥* |
InBLOIm -2.6264* -0,2262 4.4485 -3.8553%%# -4 Q159%H* -2.4874%* 1
Ik -1.0749 -2.3704 0.7210 -2.7639* -2.7092 -2.7005%** |
InGDPT -2 8852 -2.0984 1.6629  -5.3099*** -6.5273%%* -4.4307%4* |
mMRPIM 7 -1,5096 -1.7835 -1.1493 -2,6998* -2.6993 S T517HFEx

*ax w% and * indicate 1 %, 5 % , and 10% levels of significance , respectively.
VINUHe - AITYNAIT optimal lag i 1

$IN1: 31PNTAIU I

HAN1SNATBY cointegration 9INAITNATOY unit root UALANVIURUTIZZH1

t o Aa a o o a a 9 2 Qs = a oo I'd

wirn fedsndanuduiusiseezendoumainiisan fe saswanasu (E) uaznaadued

winymeludszma (GDPT) Tasgaluvuanuduiuiimunzan fs VAR Model filmmzen
i T oar . . T oa £ . .

A9 NI WY1V lag MU 6 UBY cointegrating vector 1AL 3 F9 cointegrating vector

o & At A& 9 w = ¢ o P
M43 U HIRNE vector 2 ﬂﬂlﬂiaﬂﬁmﬁlgﬂﬂmmuﬁﬁ ﬂﬂqyglﬁi‘ﬂiﬁ'lﬁﬁi AINITHN 6.53
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A13194 6.53 WRAINATEY cointegration MinFuMInIRFUARagaHITTHNE INSING

24 observations from 2537Q3 to 2543Q2. Order of VAR = &.

List of variables inciuded in the cointegrating vector : mIML7 1nE InGDPT

List of eigenvalues in descending order : 91188 78587 57400

A. Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 58.2974 21.1200 19.0200
<=1 =2 36.98R8G 14.8800 12.9800
r<=2 =3 20.47%4 8.0700 6.5000
B. Cointegration LR test based on trace of the stochastic matnx
Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 =1 115.7648 31.5400 28,7800
r<=1 =12 574674 17.8600 15,7500
<=2 r=3 20.4794 8.0700 6.5000
C. Estimated cointegrating vectors, coefficients normalized in parenthesis.
Vector InIM7 ImE InGDPT
1 s 3.8523 -3.9358 -8.1590
{ -1.90000) ( 1.0217) { 2.1179)
2 -12.4667 -12706 16.8577
( -1.0000) (-010192) { 1.3522
3 3.6567 -2.7592 -2,2692
( -1.0000) ( .75455) ( .62055)

*Use the above tables to determine r (the number of cointegrating vectors).

Ay 1nn1adun

MA RN 6.53 (C) wuhmImdanduvesmsiuidudniaogasmnssude

= a o [ 1 q o s
rdadmAnaIumeludszmaniiiy 13522 wasarmBanguvesmstiudidudnianen

1 ar H r [- 74 é t 1 - a
aMnsTNARenswanlfeuiau —0.010192 Faueasldmiulnsdsunlasvesndaniaa

warumehulszmalinadennidnfudinogaamnssunandas wany/aay
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wan1studaluszazduveamsindnduivinogaannsaumuglupuves
ECM vaaamdufiufluszezen amnsamaumuazmadfnegvesmsdlsudi luszes
¥
i ldednagndes lumadlyw Serial Correlation 4R Heteroscedasticity Dausld1 ecmi(-1)

o =

1ag ecm3(-1) WilltfedAgneada demaieh 6.54

M99 6.54mamslTudrluszszduvesamnivddun dinagamunssunglasing
A. ECM for variable InIM7 estimated by OLS based on cointegrating VAR(6)

Dependent vanable is dlnIM7

Regressor Coefficient T-Ratic Probability
Intercept 6.3656 3.4829 018
dinIM71 - 1.0748 2.37%4 063
dInE1l -.57867 -2.776% 039
dnGDPT1 -.20360 -31653 764
dinIM72 ’ 1,2515 2.6432 046
dinE2 - 49641 -1.3399 238
dInGDPT2 -1.7332 -2.6847 044
dinIM73 .59044 1.2461 268
dinE3 30696 94965 386
dinGDPT3 -.84311 -.99231 367
dinIM74 1.0384 2.7617 040
dInE4 - 74316 -3.6787 014

" dinGDPT4 -.94473 -1.2653 .262
dIlnIM73 16967 39768 107
dinEs -.24662 - 72784 499
dlnGDPTS -.80432 -1.1838 290
ecmli(-1) 28224 1.6008 170
ecm2(-1) -1.4949 -2.61%9 047
ecrn3(-1) -32981 -1.9706 106

List of additional temporary variables created:

dlaIM7 = lnIM7-laIM7(-1) dinEl = InE(-1)-InE(-2) dinGDFPT1 = mGDPT(-1)-InGDPT{-2)
dinIM7! = InIM7(-1)-InIM7(-2) dlnE2 = InE(-é)-lnE(—S) dinGDPT2 = InGDPT(-2)-InGDPT(-3)
dInIM72 = [nIM7(-2)-InIM7(-3) dinE3 = InE(-3)-inE(-4) dinGDPT3 = InGDPT(-3)-InGDPT(-4)
dInIM73 = [nIM7(-3)-InIM7(-4) dinE4 = IWE{-4)-InE(-5) dleGDPT4 = nGDPT(~4)-InGDPT(-5)

dinIM74 = InIM7(-4)-1InIM7(-5) InE5 = InE(-5)-InE(-6) dInGDPTS5 = InGDPT(-5)-InGDPT(-6)
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dinIM75 = InIM7(-5-1nIM7(-6)
ecml = 1,0000*InIM7 -1.0217*InE -2.1179*InGDPT
ecm? = 1.0000*1nIM7 +0.010192#%1aE -1.3522*aGDPT

ecm3 = 1.0000*1nIM7 -0.75455*InE -0.62055*InGDPT

B. ATANAA199989 ECM for variable InIM7 estimated by OLS based on cointegrating VAR(6)

R-Squared .92054 R-Bar-Squared 63633

S.E. of Regression 045769 F-stat. F(18, 5) 3.2358[.099]
Mean of Dependent Variable 022247 S.D. of Dependent Variable 075896
Residual Sum of Squares 010474 Equation Log-likelihood 58.7883

Akaike Info, Criterion 39.7883 Schwarz Bavesian Criterion 28.5968
DW-statistic 27171 Svstem Log-likelthood 209.0694

Diagnostic Test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 1)= 9.0607{.003] F( 1, 4)= 2.4260[.194]
B: Functional Form CHSQ( 1= 17.6597[.000] F( 1, 4)= 11.2374[.029]
C: Normality CHSQ( 2)= .68956[.708] Not applicable
D: Heteroscedasticity CHSQ( 1)= 1.4835[.223] F( 1, 22)= 1.4495[.241]

ALagrange multiplier test of residual serial correlation  B:Rarnsey’s RESET test using the square of the fitted values

C:Based on a test of skewness and kurtosis of residuals  D:Based on the regression of squared residuals on squared

AN 1AATEAIUIN

¥
Qs T

. ¥
ndannn laumsnistsuaissesduuds  dude lezvinsnaaeunaiy
¥
annsolunisnensal Tnee1deds simulation ¥BIaumInmsUiudAlszasFuveanistinay
9w A q g df A v o o o A P
drimagaamnssy Falimadluiumeledevziiuldnnniueaanieuiifios 1.7 % @n
71 Mean Absolute Percentage Error (VN1 0.017142) UagA1 Theil's Inequality Coefficient 111

11 0.010309 A9n1HH 6.19
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6.20 NI UATOITNIUATH MU
HaN1INATOY unitroot 19837 Augmented Dickey Fuller WU31 m3tiudiunsos
s -~ y —n 4 4 1 a o
FnsuazeURIMUE (IM8) Fudeatnsuaiswiaivdnldunnaniiudy (BLOIM) daswan
d' ~ ar 4 o A o b .d'! .73
gy (E) waanmufaulIaswmeiuldsung (GDPT) uazasdi et uniosdnsiasony
o a A

wviug lasalSouion (RPIMS) 3 order of integration 1M1 1 9 Wwiled gy 1% uaz 5%

#9519 6.55

f15197 6.55 HENINATBY unit root ﬁm%’umﬁiu%’na?aﬁnisaazﬂmﬂmumm‘lﬂﬁma

Variable level 1st difference Id)
Intercept  Trend and Intercept None Intercept  Trend and Intercept None
InIM 8 -1.8792 -1.9343 1.2142 -3.529]1%** -3.5803*% -3.2806%%* |
InBLOmm  -2.6264* -0.2262 4.4485 -3.8553%%% -4 9159%** -2.4874%% 1
InE -1.0749 -2.3704 0.7210 -2.7659* -2.7092 -2, 7005%%% |
InGDPT -2.8852% -2.0984 1.6629 -5.3099%** -6.5273%** -4.4307*%* |
InRPIM 8 -1.6564 -1.3917 -0.4523  -4.5586%** -4.5935%%* -4.5941%%* |

*xx *#+ and * indicate 1 %, 5 %, and 10% levels of significance , respectively.
WA : Aailsnnaall optimal lag 10U T 8A3U InRPIMS optimal Jag 141111 0

AN 9INNISA T

NONTINAABY cointegration I1ANATNATDY unit root uazANUTURUTIzeze1)
wud Hedefifianmduiusszezendunsiutuafesinsuazonmmuy  de  Sasuan
afew @ duiinamindunfossnsuazoumviug lnonSoudion (RPIMS) uazndafudt
wazmnwulszma (GDPT) Tasgiuuaawduiusiminzan fio VAR Model fhanizen
Asfl FiiAIMETIU84 Tag IHAFU 5 402 cointegrating vector WAL 3 FURWE vector I 715

wysamanegndesanmdnnguiesuganaas §9a1319% 6.56



328

MM 6.56 HARIINATEY cointegration amFumsindimissdnsuazanmmusnalasina
25 observations from 2537Q2 to 2543Q2. Order of VAR = 5.

List of variables included in the cointegrating vector : InIM 8 InE  InRPIM8  InGDPT

List of eigenvalues in descending order : 99748 90445 56685 23219

A. Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=90 r=1 149.5654 274200 24.9900
r<=1 r=2 58,7036 21.1200 19.0200
r<=2 =3 20.916% 14.8800 12.9800
r<=3 =4 6.6053 8.0700 6.5000

B. Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r>=1 2357911 48 8800 45,7000
r<=1 =2 86.2257 31.5400 28.7800
re=2 =73 27.5221 17.8600 15.7500
r<=3 r=4 6,6053 8.0700 6,5000

C. Estimated cointegrating vectors, coefficients normalized in parenthesis.

Vector inIM8 InE InRPIMSB InGDPT
1 -4.0717 -3.8034 -7.3712 8.2621

{ -1.0000) ( -93411) { -1.8103) ( 2.0292)

2 -3,9486 3.4859 5.5289 2.6222

{ -1.0000) { .88281) { 1.4002) { .66409)
3 -1.9565 1.5720 -1.8813 6.7060

( -1.0000) { 80347) ( -.96157) ( 3.4275)

*Use the above tables to determine r (the number of cointegrating vectors).

i AT HIUIN

AR 6.56 (C) Wi anufanguvessmsiitveunsessnsuazen
WnuzaendadudiaTwaeludszmaniniy 20202 arudanguvesnistintveunies
Snssazunmuzaesviinmniuasessnsunz vy TasnBoudovsiio
~1.8103 uazanmdanguvasmsihidweuaiesdnsuazmumunrdesasmanalfsumiiy

=] T i o~ o °
—0.93411 !.éffﬂﬂﬁiﬂuﬂﬂﬁ!‘ljﬁﬂuuﬂ UBINDA ﬂﬂl‘ﬁll TN maiuﬂszmmm:mﬁnmw
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Wuaseeinsuaze vy laanlSeumeuiinasen i uaiossnsLazeuwIvus N

gasuantaou

wansfudaluszazduveanisiindhnsesdnsuazaumszaagliuves
ECM  9nauduiutluszezend aunsamannisiesaaaanianvaansdiudiluszey
du'lded19gndes 1 coml(-1) uaz cem2(-1) fiamfoendt -1 u sefufadiy 5 % dau eom3
¢ fisfesndt -1 wuiu ud lildedagnieada uenanidemui lifailym Serial

Correlation 110% Heteroscedaslicity famgnae 119 6.57

1130 6.57 manisdFueluszazduvaamsinduaia W aznuminuznd lasina
A. ECM for variable InIM8 estimated by OLS based on cointegrating VAR(S)

Dependent variable is dInIM8

Regressor Coefficient T-Ratio Probability
Intercept 36699 27091 797
dinlMR1 91495 2.6908 043
dInE1l -.090187 -.21666 837
dInRPIME1 A0552 1.1617 .298
dInGDPT1 -.18661 -.31552 765
dlnIM82 44231 1.3126 246
dinE2 -.18046 -.25569 .808
dInRPIMR2 .60763 1.1041 320
dinGDPT2 -1.3810 -1.6633 157
dInIM83 1.2904 4.8710 .005
dinE3 -.88855 -.98467 370
dinRPIMS83 - 17817 -.32240 760
dInGDPT3 039964 046447 965
dlnIM84 -48513 -2.0162 100
dinE4 92621 1.4151 216
dinRPIM84 79534 2.2745 072
dinGDPT4 061090 098277 926
ecm1(-1) -.50331 -3.0446 029
ecm2(-1) -41759 -2.6048 .048

ecm3(-1) -.15736 - -1.9811 104




List of additional temporary variables created:

dinIM8 = InIM8-1nIM&(-1)

dinEl = InE(-1)-lnE{-2)

dinGDPT1 = InGDPT(-1}-luGDPT(-2)
dinE2 = InE(-2)-InE(-3)

dinGDPT2 = InGDPT(-2}InGDPT(-3)
dinE3 = InE(-3)-tnE(-4)

dInGDPT3 = InGDPT(-3}-InGDPT{-4)
dInE4 = InE(-4)-lnE(-5)

dinGDPT4 = InGDPT{(-4}-InGDPT(-5)
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dinIM81 = InIM8(-1)-InIM&(-2)
dInRPIM81 = InRPIM&(-1)}InRPIME(-2)
dInTM82 = InIM8(-2}-laIM8(-3)
dInRPIM82 = InRPIM8(-2)}-InRPIMB(-3)
dlniM83 = InIM8(-3)-InIM8(-4)
dlsRPIM&3 = [nRPIM8(-3)-InRPIMB8(-4)
dInEM84 = InIM8{-4)-InIM8(-5)
dinRPIM&4 = InRPIM&(-4)-InRPIMB(-5)

ecntt = 1.0000*InIMS8 +0.93411*InE + 1.8103*1nRPIME - 2.0292*1nGDPT

eem2 = 1.0000%InIM8 -0.88281*InE -1.4002*InRPIMS -0.66409*InGDPT

eemd = 1.0000*%{nIM8 -0.80347*nE +0.96157*InRPIMS -3.4275¥InGDPT

B. A1 0AA1984 ECM for variable InIMS$ estimated by OLS based on cointegrating VAR(S)

R-Squared 96622 R-Bar-Squared 83785
S.E. of Regression 040600 F-stat. F(19, 5) 7.5268[.017]
Mean of Dependent Variable 021159 S.D. of Dependent Variable .10082
Residual Sum of Squares 0082417 Equation Log-likelihood 64.7443
Akaike Info, Criterion 44,7443 Schwarz Bavesian Criterion 32.5555
DW-statistic 1.5087 System Log-likelihood 360.4045
Diagnostic Test

Test Statistics 1M Version F Version
A: Serial Correlation CHSQ( 1)= 2.5434[.111] F( 1, 4)= .45342({.538]
B: Functional Form CHSQ( @)= .45145[.502} F( 1, 4= .073560[.800]
C: Normality CHSQ( 2)= .81481].665] Not applicable
D: Heteroscedasticity CHSQ( I)= 43258[.511] F( 1, 23)= .40498[.531)

A:Lagrange multiplier test of residual serial correlation  B:Ramsey's RESET test using the square of the fitted values

C:Based on a test of skewness and kurtosis of residuals ~ D:Based on the regression of squared residuals on squared

AW IAMSHI N

v ¥
naennd laaunisnsdsudlssesdunds

3
Jude llvzvinmsnamauaim

o o o . . o al 3 q
auwsalumsnensel 1ase1ded3 simulation wesauMImstiudiszezduvesnisiiudh

4 a 2 ‘I s =1 4
winesnsuazeunmue Faliwadhumimelesseziuldomanunamnaouiidies 1.3 %

(1N Mean Absolute Percentage Error 171 0.013122) azf1 Theil's Inequality Coefficient

W 0.00822 9T 6.20
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6.21 maduddumAnagaTIHnIINIaman
NAN1SNATRY unit root 19833 Augmented Dickey Fuller w131 mstiwdidus
Y o 4 o g T ° Qs
WangaamnsTanliamaaIMo)FuFesnsmsrsisdn Idunnamsiud (BLOIM) 8as1

wanldeu (B) wiadusiaasauntelulszime (GDPT) wazaAsilsianivihmaiudidud

ar o

wangaamnsradiamaalaoalFoudfon (RPIM9) i order of integration 1% 1 vd1siiify

*
o @

FIAUN 1% UDT 5% A9A15197 6.58

o

M59A - 6,58 WanINATeYL unit reot MMIVMIHUIITUAHRDAMUn T Tamdanalasing

Variable level ist difference I(d)
Intercept Trend and Intercept  None Intercept  Trend and Intercept None
InTM 9 -2.4335 -2.9477 1.1205  -5.0435%** -5,0804 %%+ -4.7820%*%* ]
InBLOm  -2.6264* -0.2262 44485  ~3.B553%%x -4.9159%** -2.A8T4* 1
InE -1.0749 -2.3704 0.7210 -2.7659* -2,7092 -2.7005%** 1
InGDPT -2 8852*% -2.0984 1.6629  -5.3099*** -6.5273% 4% -4.4307%%+ ]
InRPIM 9 -2.0464 -2.4346 -0.4958  -4.0190%** -3.9330%+ ~4.0730%*%¢ ]

*** *+ and * indicate 1 %, 5 %, and 10% levels of significance , respectively,
W] : A5 ndall optimal lag 1A 1

A 9INAITAIU N

WANTIVIAGBY cointegration 11ANTTNATDY unit root MAZANNTUWUTTszEM
w1 hdsiidamdiniuissozmfunnihudwasgaamnsaniiaeda e sas
wanaldou (E) uazranfunulasaunelulszmea (GDPT) Tﬂﬂgﬂxmnmmﬁ'uﬁ'uﬁ'ﬁmmz
oy fie VAR Model laifinunTdunawdifadnedily cointegrating vector NAIAILE1IVDS
lag 9 6 Hag cointegrating vector 1111111 3 :é]fxi cointegrating vector ﬁg\‘l 3 ‘frvector 1uae 3§

1A589MNBPARDININANNgETIAITHMEAT AT NN 6.59
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5137 6,50 wanMATEY cointegrationg Frvifunisiiudhauminagamua ssudamianalnnne
24 observations from 2537Q3 to 2543Q2. Order of VAR = 6.

List of variables included in the cointegrating vector : InIM 9 InE InGDPT  Intercept

List of eigenvalues in descending order : .80243 53893 44786 .6761E-9

A. Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 =1 38.9204 22,0400 19.8600
<=1 r=2 18.5808 ~ 15.8700 13.8100
<=2 r=3 - 14.2547 9.1600 7.5300

B. Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 =1 71.7559 34.8700 31.9300
r<=1 =2 32.8355 20.1800 17.8800
<=2 r=3 14.2547 9.1600 7.5300

C. Estimated cointegrating vectors, coefficients normalized in parenthesis.

Vector InIM9 InE InGDPT Intercept
1 8.3814 2.4988 -3.6266 -62.7249
{ -1.0000) ( -.29813) ( .43270) { 7.4838)
2 5.5691 - -1.8043 -6.5514 -.27820
( -1.0000) ( .32398) ( 1.1764) { .049953)
3 2.7286 1.6288 -5.7919 9.0693
( -1.0000) ( -.59694) ( 2.1226) { -3.3238)

*Use the above tables to determine r (the number of cointegrating vectors),

F: 9INMIRIUIN

1AA1TI9H 6.59 (C) nudnnudanduvesmaiuihdudgaavnssuiiamia
Aerdafuatiaasammelulsemeaniidy 0.4327 nazaawdanguvesmsiudidudeaam

nssubanaaaBsaTWANAIAIUEIRD ~0.2813

nan1siFudaluszaziuvesmniudidudgnmanssudamdaniugiluuy
Qs e o 1 Y] a g
WIECM  nnmwdiniusluszozen aunsomaunsuezsiadamquesmsdudalu

S
a’ Y o+ L= . . [ 1
izﬂxﬁﬂ‘iﬂﬂﬂﬁgﬂﬁ@ﬁ blmﬂﬂﬂiy‘ﬁ‘l Serial Correlation W% Heteroscedasticity f9A13197 6.60
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M5an 6.60 namslFudluszozdivasmnindhaud ninaganmasnniardanalasna

A. ECM for variable InIM?9 estimated by QLS based on cointegrating VAR(6)

Dependent variable is dInIM9

Regressor Coefficient T-Ratio Probability
dInIM91 2.1531 4.0801 007
dinEl -.15381 -.56146 595
dinGDPT1 -3.2659 -3.5360 012
dinIM92 1.6750 4.2674 005
dInE2 53668 2.3096 060
dinGDPT2 -3.5217 -4.7744 003
dinIM93 1.2242 4.4756 004
dInE3 -.051929 -22344 831
dlnGDPT3 -1.5909 -1,8058 121
dIlnIM%4 61473 3.3543 015
dinE4 015796 090744 931
dInGDrT4 -3.4039 -4.7542 003
dInIM95 43561 3.7215 010
dlnES 69961 1.9444 .100
dinGDPT3 65129 -81251 448
ecrml(-1) -1.4487 -4.3028 005
ecm2(-1) 28294 -1,2662 252
ecm3(-1) 024640 22464 830

List of additional temporary variables created:

dinIM9 = InIM9-InEM9(-1)
dinlMO} = 1aIMO(-§)-InIMO(-2)
dinIM92 = lnIM9(-2)-InIMS(-3)
dinlM93 = (aIM9(-3)-InIM9(-4)
dinIM94 = InIM9(-4 -InIM9(-5
dinIM935 = 1nIM9(-3)-InIM9(-6)

dinEl = InE(-1)-InE(-2)
dinE2 = InE(-2)-InE(-3)
dInE3 = InE(-3>InE(-4)
dinE4 = InE(-4)-InE(-5)
dInES = InE(-3)-nE(-63)

ceml = 1.0000%InIM9 + 0.29813*InE -0.43270*InGDPT -7.4838

ecm2 = 1.0000*InIM9 -0.32398*InE -1.1764*InGDPT -0.049953

eem3 = 1.0000%InIMS + 0.59694*InE -2.1226%InGDPT + 3.3238

dInGDPT1 = InGDPT(-1)}-InGDPT(-2)
dinGDPT2 = InGDPT(-2)-InGDPT(-3)

dinGDPT3 = InGDPT(-3)-nGDPT(-4)

dinGDPT4 = nGDPT(-4)-InGDPT(-5)
dInGDPTS = InGDPT(-5)-InGDPT(-6)
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B. Ma0iAf199 192 ECM for variable InIM9 estimated by OLS based on cointegrating VAR(6)

R-Squared 93075 R-Bar-Squared 73454

-8.E. of Regression 040182 F-stat. F(17, 6) 4.7436[.032]
Mean of Dependent Variable 020996 S.D. of Dependent Variable 077987
Residual Sum of Squares {0096873 Equatiorz Log-likelihood 59.7254

Akaike Info. Criterion 41.7254 Schwarz Bayesian Criterion 31.1229
DW-statistic 3.0866 Svstern ¥ og-likelihood 204.5275

Diagnostic Test

Test Statistics LM Version F Version

A: Senal Correlation
B: Functional Form

C: Normality

CHSQ( 4)= 13.3480(.010]
CHSQ{ 1= 4.2R865[.038]
CHSQ( 2)= 1.9268[.382]
CHSQ( 1)= .30901[.578]

F( 4, 2)= .62655[.691]
F( 1, 5)= 1.0872(.345]
Not applicable
F( 1, 22)= .28696[.598]

D: Heteroscedasticity

A:Lagrange multiplier (est of residual serial correlation  B:Ramseyv's RESET test using the square of the filted values
C:Based on a test of skewness and kurtosis of residuals ~ D:Based on the regression of squared residuals on squared
i A mIn
o = 9 o o nnj 9t 3 1 a
nasnd ldauasnisliudissorduud? Jugs lilezimsnageunam
¥
< a . { o as o o
aunsalumswenssl laee1dedd simulation veaaunsAIslivdIsserduvesmsiudau
Y ) d T T . - ) o d g A aa
ﬂ'lﬁﬁﬂq%ﬁ']ﬁﬂﬁﬁllﬂﬂmﬁﬂ cua1ﬂwagﬂu11u1wa1%ﬂﬂﬂzzwu"lﬁmﬂmmﬂmmﬂaﬂumwm
1.6 % (91n€11 Mean Absolute Percentage Error MY 0.015797) waga Theil's Inequality

Coefficient (MU 0.010271 A0 TN 6.21

6.22 M3dhdug
Tannnnsnarenartannsalumsnensal 1age 1Wo3% simulation vosey
ol O z { A ¥ { 1 ol 1
msmsdfudaszesduvasaumsi 6.12- 621 el fwa liduitimelodseziiindene

Theil's Inequality Coefficient 1111 0.393298 AINIUA 6.22

6.23 ﬂﬁm‘i?’ﬁ (balance of trade)
nsnaneuAmEINsn lunseTNgveInansfigie lasune 01de3s
¥
simulation ¥RHMIMIUTuAIIzszduvRIMITAIBanT WAz MTH NN MNMToUMHnY?
o = ! ] A [ (=1 v . . . 1
qansisell  Idwa liidluiniwels dsexifuldeinar Theil's Inequality Coefficient infiu

0.106614 A3A W 6.23
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6.24 Net Services and Transfers

HAMSNATBY unit root 1AYI5 Augmented Dickey Fuller W31 Net Services and

Transfers (NST) 41 order of integration (Id)) ¥ 0 daudunu lvadhans (NCD) wandauia

14
sanmelulszma (GDPT) ndasmatiaswveslan (WGDP) gan13dl (BOT) oastaenidisais

o )
lszma (US) danmenilenaluilszme IMLR) Lazdaswantaou (B) 3 order of integration

Gl

FAY 1 s1esiitied A

1
e el

1% IR 5% A9915 197 6.61

A15197 6.61 HANTINATDY unit root K3V Net Services and Transfers nglasing

Variable level 1st difference I(d)
Intercept Trend and Intercept  None Intercept  Trend and Intercept Nome
NST -4.534]1%%* 6,394 7%%* -2.0253%%% g Q048*** -7.8146%** -8.1311%%* ()
NCI -0.6295 -1.5929 -0.7879 -3 1177 -3.1136 -3.0733%** |
GDPT -2.4348 -1.9761 1.2773  -5.7925%** -6.7037*** -4.8087+** |
WGDr -0.5507 -2.2455 22865  -5.4952%%* -5.4176%%* -4.1602%** ]
BOT -1.3638 -1.3638 -1.4481 -3 2181** -3.1398 -3.3046%** 1
1S -1.9959 -2,3291 0.9392 -1.9688 -1.8740 -1.7294* 1
IMLR -1.7950 -1.8408 -0.6305 -2.8961* -3.1733 -2.9140%** ]
E -1.1365 -2,3575 0.4666 -2.8586% -2.7995 -2 8167+ |

*4k %+ and * indicate 1 %, 5 % , and 10% levels of significance , respectively.

NeIH4) : A5YNAIN optimal lag 1AL 1

A1 11015ATUIN

HAN1INATBY cointegration 1INNITNATDU unit root Lmzmmﬁuﬁuﬁwmn Wu

1 thssnlianuduiusszeseafiy Net Services and Transfers(NST) Ao net capital inflow(NCI)

nananudasmelulszma (GDPT) maadmusialasanveslan (WGDP) Qan1sM (BOT)

3 ¥ v
dasnemieainlseme (1US) sasmenllamalusema GIMLR) uazdaswanaldsuE) Ina

v @ oel ' & . 4 =
siuupMmFRuiRLIzaY Ais VAR Model lialsingwisansiuazuna Idunar Ao

1 g . . T Qs é . . g d‘.’
W94 lag NNY 2 UDS cointegrating vector MI1AY 4 %9 cointegrating vector N4 4 H vector 3 i

nFsamioignAssmndnnguinsugemans Aamed 6.62
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1NN 6.62 NEMINATEY cointegration §11¥1 Net Services and Transfers ¥181a330&

28 observations from 253603 to 2543Q2. Order of VAR = 2.

List of variables included in the cointegrating vector : NST NCI GDPT WGDP BOTIUS IMLR E

List of eigenvalues in descending order : 95314 86918 _80413 .70189 .56557 .30205 .24186 0018766

A. Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 85.6990 47.9400 45.0000
<=1 r=2 56.9508 42,3000 39.3900
<=2 r=3 45.6434 36.2700 33.4800
r<=3 r=4 33.8882 29.9500 27.5700
r<=4 r=>5 23.3439 23.9200 21.5800
r<= 5 =6 10.0692 17.6800 15,5700
<=6 r=7 7.7530 11.0300 9,2800
r<=7 r=38 .052593 4.1600 3.0400

B. Cointegration LR test based on trace of the stochastic rnatrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 =1 263,402 141.2400 135.3200
r<=1 r>=12 177.7062 110.1000 105.4400
r<=2 =23 120.7554 83.1800 78.4700
r<=3 ™>=4 75.1069 59.3300 55.4200
r<=4 >=5 41.2187 39.8100 36.6900
r<=3 >=6 17.8748 24.0500 21.4600
r<=6 =7 7.8036 12.3600 10.2500
r<=7 r=8 052593 41600 3.0400

C. Estimated cointegrating vectors, coefficients normalized in parenthesis.

Vector 1 Vector 2 Vector 3 Vector 4
NST .2648E-4 - 2075E-4 A166E-5 - 8022E-5
( -1.0000) ( -1.0000) ( -1.0000) { -1.0000)
NCI -.5900E-6 -.5320E-5 - 4549E-5 .2026E-5
( .022285) ( -.25644) ( 1.0920) ( .25261)
GDPT 0016211 J323E-3 -.0032313 0019598

(-61.2306) { 6.3764) (775.6126) ( 244.2985)
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WGDP .9418E-3 -.3550E-3 -.0011897 -.6985E-3
(-35.5731) (-17.1105) (285.5717) (-87.0750)
BOT .9043E-5 -9271E-5 -.1961E-4 -2122E-5
( -.34157) { -.44686) ( 4.7059) ( -.26457)
U8 -.393067 12652 58387 -.24187
( 14846.9) ( 6098.0) (-140147.5) (-30151.0)
IMLR 20469 - 11948 -.20141 -.024453
( -7731.3) ( -5758.8) ( 48344.1) { -3048.2)
E -.16785 068381 18849 .099008
( 6340.1) { 3295.9) ( -45243.5) ( 12342.1)

*Use the ahove tables to determine r (the number of cointegrating vectors).

R InnIsA TN

wanmsl udaluszarduues Net Services and Transfers magiluuuves ECM
¥
PnarwduRusiuszezan  munsemaumsues eedadicveimsdiudsluszezdulfed
r oo . . P = g'r 1 o 1) ¢
gndes laiifAnilam Serial Correlation WAy Heteroscedasticity 8418317 ecmd(-1) ithiwan ua 1
Hrlyd Ry 9o (significant) AIMII197 6.63
A1990 6.63 wam s Fudaluszazduuss Net Services and Transfers 518 lagana

A. ECM for variable NST estimated by OLS based on cointegrating VAR(2)

Dependent variable is ANST

Regressor Coefticient T-Ratio Probability
dNST1 -.023093 -.094554 926
dNCI1 -033685 -.51075 617
dGDPT1 211.1663 4.1248 001
dwWGDP1 -40.1806 -2.3601 031
dBOT1 - 18573 -1.0374 315
diust -11386.1 -1.6782 13
dITt 9330.7 2.1248 050
dE1 1430.5 65376 523

ecml{-1} -.95291 -3.9077 .001
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ecm2(-1) -.53144 ) -2.7810 013
ecm3(-1} -.18806 -4.9008 .000
ecmd(-1} 024312 .32904 746
List of additional temporary variables created:
dNST = NST-NST(-1} dNST1 = NST(-1}NST{-2) dNCI1 = NCI(-1)-NCK(-2}
dGDPTI = GDPT(-1)-GDPT(-2) dWGDP1 = WGDP(-1)»-WGDP(-2) dBOTI = BOT(-1}-BOT{-2)
dIUS1 = IUS(-1HUS(-2) dITL = ITCATC2) dEl = E('-I}E(-?_)

ecl = 1.OOOO*NST ~0.022285*NC] ~61.2206*GDPT +35.573 1*WGDP +0.34157*BOT -846.9*IUS +773 L.3*imlr -6340.1*E
ecm? = L.OODO*NST +0.25644*NCI -6.3764*GDPT +17.1105¥WGDP +0.44686*BOT ~ 6098.0*1US + 53758.8*imlr -3295.9*E
ecm3 = 1.OOOO*NST -1.0920*NCI -775.6 L 26%¥GDPT -285.571 T*WGDP - 4.7059*¥BOT +140147 5%IUS -48344.1*IT +45243.5%E
ecrd = 1.0000¥NST -0.2526 |1#NCT -244.2985*GDPT +87.0750¥WGDP +0.264537+BOT +30151.0*1US +3048.2%imlr -12342.1¥E

B. MH0AA197989 ECM for variable NST estimated by OLS based on cointegrating VAR(2)

R-Squared 89833 R-Bar-Squared 82844

S.E. of Regression 9210.7 F-stat. F( 11, 16) 12.8523[.000]
Mean of Dependent Variable 934.1071 S.D. of Dependent Variable 222373
Residual Sum of Squares 1.36E+09 Equation Log-likelihood -287.4832

Akaike Info. Criterion =299 4832 Schwarz Bayesian Criterion -307.4764
DW-statistic 2.3703 System Log-likelihood -1219.4

Diagnostic Test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 4)= 3.3379[.503] F( 4, 12)= .40604[.801]
B: Functional Form CHSQ( 1)=.0062869(.937] F( 1, 15)=.0033688{.954]
C: Normality CHSQ( 2)= .97050[.616] Not applicable
D: Heteroscedasticity CHSQ( 1= 3.5997[.058] F( 1, 26)= 3.8357[.061]

A:Lagrange multiplier test of residual serial correlation  B:Ramsey's RESET test using the square of the fitted values

C:Based on a test of skewness and kurtosis of residuals  D:Based on the tegression of squared residuals on squared

A 1IATIRIUI

o A @ o o &, o
naand ldrumsmsd§udiszesdunds vude Iz snageuaiwmansaly
3
ATNIINTD 1AEBINEIT simulation VBIEUAISNITUSUAIITLLFUVBINet Services and Transfers
<& vt el i v ar o N . R . t o ; ar
Fqlna lineadluiime lodseziiuldnna Theil's Inequality Coefficient 10U 0.139935 A

A 6.24



343

6.25 ﬂﬁﬁﬂlﬁﬁuﬁzﬁﬂ (current account)
AagyBiAudia AennsInsenINNanITA AL net services and transfers UM
nagouAIwWauNsa lunIeRIvaspataFAUAL A 12019031 simulation YBsANAITATITY
#2350 81UB4 net services and transfers Mozgamsd Wdsznuns 1§ Faldnaduiiimels &

e ldannmi 6.25

6.26 APN19919213U (balance of payment)

o A

ann13E15zAU Ao WasIWsTHINAATY BAUTEHALAL net capital inflow INAUNTI

&

¥ 1
A5 UR 1320 UDS net capital inflow unzAnYyTAUTz RN sz 1A vznRADUAIW

@

4

< o - s ’ o =] {
aunsalunsefusvesgatiyFiuasialdraiiufiime ladwziiuldninnmi 6.26

627 Qunud1593952%3191 52 (international reserves)
Runudesszndntlizme fs sasanserdntunudesseninlsumaluszes
nefdunfugamsdneiiu - nnganshissiuiitsanums Wannsmiwmageumany
awsalunseivvesiunudresssuhalszmeld  Faldwaduiiviwelidweziulfan

ns ™ uazdadan [ lunrsneaauanuamisalun13atune A9 6.27
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6.28 omnswanitagu

HON1INATBY  unit root 1R8I Augmented Dickey Fuller WU 88T WaN
wen @® svinmfuiinalaeSoudion (CPITUS) dadiundasusiinasmely
szmadonaniusiniasnvesliemaaniga  (GDPTUS) SanmenidoTaonFewdion
(IMLRUS) uazdrinaauanmindurslszmelng (SET) I order of integration ML 1 98

a

fad i 1% uaz 5% a9915199 6.64

&

A13199 6.64 WanIINATRY unit root MuTudaswanddsunglasing

Variable level Ist ditference I{d)
Intercept Trend and Intercept ~ None Intercept  Trend and Intercept None
E -1.1365 -2.3575 0.4666 -2.8586% -2.7995 -2.8167%*% ]
CPIT US -0.5388 -3.1377 1.3513 -3.0514%* -2.8940 -2.4536%* 1
GDPTUS  -0.7312 -2.1009 -0.7332 -2.2346 -2.2498 -2.1868** 1
IMLRUS  -1.2403 -1.8894 -1.2652 -2.4600 -2.4692 -2,1982%* i
SET -0.8822 -2.8379 -0.8558  -6.5851%** -6.6810%** -6.6288%** |

#*% *% and * indicate 1 %, 5 %, and 10% levels of significance , respectively.
vanema: duilsndadl optimal lag it 1 eniu SET optimal lag = 0

17 2NN IN

NN TNATP L cointegration INNTINANADY unit root uﬁxmmﬁuﬁuﬁs:ﬂzﬂn
1 o A @ @ o o A o ] - o o
WU ‘ﬂﬁ]ﬁ]ﬂﬂljﬂ31llﬁnwuﬁ5$8$ﬂ1?ﬂ‘lJ'Elﬁ’i']!.mﬂ!,ﬂﬁEIull"l‘Vl A8 TATIURIANUNNINTINNTY
Fd
Tulszmemondaiusiinasiuveslszmaanisa (GDPTUS) uasdasinendislaslsen
24 W w da P 1 gf 1
ey MLRUS) Tasgiluvusrwduiuiivanzay fis VAR Model hifinwa T
e nenlu cointegrating vector NiANNe1Ive9 lag Y 5 e cointegrating vector o
ar & . N dy o a4 P2 9 a -} o ar A
Ny 1 %9 cointegrating vector 1 UATINNNIVIY NABA W HANNYHQATHINTAT AIA1T19N
6.65
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MR 6.65 HAMTNATDY cointegration auusanuannianunalazna

23 observations from 2537Q2 to 2543Q2. Order of VAR = 5.

List of variables included in the cointegrating vector ;: E  GDPTUS IMLRUS  Intercept
List of eigenvalues in descending order : .80764  .33450 .14996  .0000

A. Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 41.2092 22.0400 19.8600
r<=1 r=2 10.1805 15.8700 13.8100
r<=2 r=3 4.0619 91600 7.5300

B, Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 =1 55.4517 34.8700 31.9300
<=1 =2 14.2424 20.1800 17.8800
<=2 r=3 4.0619 9.1600 7.5300

C. Estimated cointegrating vectors, coefficients normalized in parenthesis.

Vector E _ GDPTUS IMLRUS Intercept
1 -. 16076 -889.2501 -.27093 9.7946
{ ~1.0000) ( -5531.6) ( -1.6853) ( 60.9275)

*Use the above tables to determine r (the number of cointegrating vectorsy.
HINBIHE : coefficients normalized in parenthesis.

AUt 110N13R U

pan1stiudluszazduvesdnsuannAeumingiluuuves ECM  9naw
o s o 1 A [ os'; t
dniuiluszezens awmamaunsuazmadaaegvensliudiluszesduldedragndes
1 of [V [ o g e L)
MANMGIIUMIUTUAY (eeml(-1) 1AL -1.1257 o seAndedinn | % uas Lihailgm

Serial Correlation 148% Heteroscedasticity A9#113 199 6.66
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a199fl 6.66 nan13dFudizIvnzduvsisanmemdanus 1 lnsng

A. ECM for variable E estimated by OLS based on cointegrating VAR(S)

Dependent variable is dE
Regressor Coefficient T-Ratio Probability
dEl -.32179 -1.1260 282
dGDPTUSI -3232.7 -1.5698 142
dIMLRUS1 17.1913 31212 009
dE2 -.60802 -2,2585 043
dGDPTUS2 -7076.5 -3.1735 008
dIMLRUS2 11.1676 1.5879 138
dE3 -.97754 -3.6375 003
dGDPTUS3 -4574.9 -1.7954 .098
dIMLRUS3 1.5621 24851 .808
dE4 -.92339 -3.2343 .007
dGDPTUS4 -6524.2 -2.8655 .014
dIMLRUS4 9.4418 1.6897 d17
ecml(-1) -1.1257 -3.9851 .002

Ligt of additional temporary variables created:

dE = E-E(-1)

dEl = E(-1)-E{-2)
dE2 = E(-2)-E(-3}
dE3 = E(-3)}-E(-4)
dE4 = E(-4)-E(-3)

ecml = 1.OODO*E + 5531.6*GDPTUS + 1.6853*IMLRUS - 60.5275

dGDPTUS1 = GDPTUS(-1)-GDPTUS(-2)
dGDPTUS2 = GDPTUS(-2)-GDPTUS(-3)
dGDPTUS3 = GDPTUS(-3)-GDPTUS(-4)
dGDPTUS4 = GDPTUS(-4)-GDPTUS(-5)

dIMLRUS1 = IMLRUS(-1}-IMLRUS(-2)
dIMLRUS2 = IMLRUS(-2)-IMLRUS(-3)
dIMLRUS3 = IMLRUS({-3}-IMLRUS(-4)
dIMLRUS4 = IMLRUS(-4}IMLRUS(-5)

B. Maffn149 104 ECM for variable E estimated by OLS based on cointegrating VAR(S)

R-Squared .82732 R-Bar-Squared 65464

S.E. of Regression 1.7570 F-stat. F(12, 12) 4.7911[.006]
Mean of Dep. Variable .52938 S.D. of Dep. Variable 2.9898

Residual Sum of Squares 37.0455 Equation Log-likelihood -40.3894

Akaike Info. Criterion -53.3894 Schwarz Bayesian Cri. -61.3121
DW-statistic 1.9227 Svstem Log-likelihood 194.3166
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Diagnostic Test

Test Statistics LM Version F Version

A:Serial Correlation CHSQ( 4= 6.4346[.169] F( 4, 8= .69318[.617]
B:Functional Form CHSQ( 1= .87133[.351] F( 1, 1= .39723[.541]
C:Normality CHSQ( 2= 4.1252[.127] Not applicable
D:Heteroscedasticity CHSQ( 1)= .042019[.838] F( 1, 23)= .038723[.846]

A:Lagrange multiplier test of residual serial correlation  B:Ramsey's RESET test using the square of the fitted values
C:Based on a test of skewness and kurtosis of residuals  D:Based on the regression of squared residuals on squared fitted values

At 1I0N1IAIUID

wdoni Eaumsmstfudaszosdunds  sudelozimsnasounin
awsalumswansal Tng0do3 simulaton VesanmzAdiuGITzer T UIRIAs AN
waeu Feldmaduiimeladszfiuldonatuaaiawdouiifies 28 % (@01 Mean
Absolute Percentage Error WAL 0.027922) yaga Theil's Inequality Coefficient 1AL

0.017189 A0 1HH 6.28
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629 AFUIIAINYTIVDIOIHI
HANIINATOY unit root 1AYIT Augmented Dickey Fuller Wi A¥T A
Y88 M7 (WSPI1) GDP deflator (DGDP) #¥1i51mel 1990838113 (EXPI1) Avils i ives
®1113 (IMPI1) money supply (M2) 1R wage (W) 3 order of integration (I(d)) 9AY 1 aghalie

]
o o A

dfighl 1% uaz 5% H919199 6.67

AT 6.67 HRNISNATBY unit root EIHIVAFRIIMVIZETWBIBIHITIIN IATIN

Vartable level 1st difference I(d)
Intercept  Trend ahd Intercept  None Intercept  Trend and Intercept None
WSPIL -1.1512 -1.910453 1.4275 -2.9297* -2.9504 -2,5933%+ 1
DGDP -1.0163 -2,1811 1.6102 -2.7960% -2.7690 -2 2758%* 1
EXPI1 -1.7999 -1.8346 0.1018 -2.7134% -2,7455 -2 7487FRE ]
IMPT] -1.6030 -2.4187 -0.2295 -3.2083%* -3.1321 -3.2560%%* 1
M2 -1.6251 04217 54955 -3.7205%% -4.06275%* -2.1577 1
W -1.8718 -1.3873 1.6671 -3.4186%* -3,7099%* -3.0424%%% ]

w%% xx and * indicate 1%, 5 % , and 10% levels of significance , respectively.
Wi : Alsndadl optimal lag w1

A 1IPNITAIUIU

NAN1SNAABY cointegration 9INATINATOL unit root UALAWEHWUTTTELITINY

11 Thisfinnuduiuisvezendudsiinnisdivesemis fie GDP deflator (DGDP) Taazl

mIsaNNAEIMINZay #9 VAR Model Hinwza1nsil flinanuenves lag iy 9 uay

3

. . ' w & . . 4 4 @
cointegrating vector MY 1 ¥4 cointegrating vector 1 HNTOIMINENGNADIAMUANNYYY
ATHgAEAT Aameh 6.68
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M 6.68 MaMINATEY cointegration MuIVATHNAIVIBABIBIMIINE IATING
24 observations from 253703 to 2543Q2. Order of VAR = 6.

List of variables included in the cointegrating vector: WSPI1 DGDP M2 Intercept
List of eigenvalues in descending order:.91975 79030 20571  .0000

A. Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value
r=0 r=1 60.5415 22.0400
r<=1 r=2 374893 15.8700
r<=2 r=3 5.5273 9.1600

90% Cr. Value
19.8600
13.8100
7.5300

B. Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 =1 103.5581 34.8700 31,9300
r<= | =12 430166 20,1800 17.8800
r<=2 r=3 35273 9.1600 7.5300
C. Estimated cointegrating vectors, coefficients normalized in parenthesis.
Vector WSPI1 DGDP M2 Intercept
1 -015642 .031940 1672E-6 -3.1161
( -1.0000) ( 20419 ( .1069E-4} (-199.2092)
2 -.21721 75391 - 3489E-5 -40.8752
( -1.0000) ( 3.4708) (-.1606E-4) (-188.1808)

*Use the above tables to determine r (the number of cointegrating vectors).

AU VINMTAIUIN

wamsSudaluszazduvesdviinmuisdavessimsmugiluvuves ECM 910

ar s o T Qa1 o 3 t
ﬂ’J']lIfﬁJWu‘ﬁﬂluiZﬂ$El'!’J 'li'l"]ll'liﬂ‘lﬂﬁ'&lﬂ']5lm%ﬂ'l'dﬂﬁ@'l'N‘]‘U'&Nﬂ'li‘lji‘l!@l?clu'izﬂzﬁullﬁyﬂﬂﬁgﬂ

ABY A1 ecml(-1) WAL -0.17237 w szaued iy 1 % dau eem2(-1) Hhunanus Lifiod Wy

4
maada uennndidawndt ifailamn Serial Correlation 1682 Heteroscedasticity (significant) @19

A13199 6.69



a1919f 6.69 mamslFuiluszasduvssdrinmanaaaueeiinglasing

A. ECM for variable WSPII estimated by OLS based on cointegrating VAR(9)

Dependent variable is dWSPI1

355

Regressor Coefficient T-Ratio Probability
dWSPI11 -1.7833 -4.8943 002
dDGDP1 2.7969 3.1830 013
dmal 2744E-4 3.7500 007
dWSPI12 -1.1932 -3.6821 008
dDGDP2 3.0314 3.6347 008
dmz2 5847E-4 5.4393 001
dWSPI13 -1.2253 -5.3451 .001
dDGDP3 2.6562 3.4842 .010
dm23 A4513E-4 4.4014 .003
dWsPIi4 -1.1705 -4.7909 .002
dDGDP4 -091683 - 15190 884
dM24 1414E-4 1.7245 128
dWSPI15 -.46768 -2.4952 ' 041
dDGDPS -.24088 -.38605 .576
dM25 3001E-4 3.8813 .006
ecml(-1) -.17237 -6,7169 .000
ecm2(-1) 65165 1.8285 110

List of additional temporary variables created:

dWSPI1 = WSPII-WSPI1(-1)

dWSPLE] = WSPI(-1)-WSPIL(-2)
dWSPII2 = WSPFI1(-2)-WSPI1(-3)
dWSPI13 = WSPIL(-3}WSPII(-4)
dWSPI14 = WSPI1(-4)-WSPII(-3)
dWSPIL5 = WSPIi(-5)}WSPI1(-6)

dDGDP1 = DGDP(-1)-DGDP(-2)
dDGDP2 = DGDP(-2)-DGDP(-3)
dDGDP3 = DGDP(-3)-DGDP(-4)
dDGDP4 = DGDP(-4)-DGDP(-5)
dDGDP3 = DGDP(-3+-DGDP(-6)

ecml= 1.0000*WSPI1 -2.0419*DGDP -.1069E-4*M2 + 199.2092

cen2 = 1.0000¥WSPI1 -3.4708*DGDP + .1606E-4¥M2 + 188.1808

dM21 = M2(-1)-M2(-2)
dM22 = M2(-2)-M2(-3)
dM23 = M2(-3)-M2(-4}
dM24 = M2(-4}-M2(-5)
dM25 = M2(-5)-M2(-6)
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B. A1AD#AA199 184 ECM for variable WSPI1 estimated by OL.S based on cointegrating VAR(9)

R-Squared 97036 R-Bar-Squared - .90260

S.E. of Regression 1.6406 F-stat. F(16, 7) 14.3207[.001}
Mean of Dependent Variable 1.6775 S.D. of Dependent Variable 5.2566
Residual Sum of Squares 18.8400 Equation Log-likelihood -31.1497

Akaike Info. Criterion -48.1497 Schwarz Bavesian Criterion -58.1631
DW-statistic 2.3687 System Log-likelihood -334.0532

Diagnostic Test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 4)= 21.0545[.000] F( 4, 3= 3.3610[.100]
B: Functional Form CHSQ( 1= 3.3551[.067] F( 1, 6)= .97509{.362]
C: Normality CHSQ( 2)= 2.0869{.332] Not applicable
D: Heteroscedasticity CHSQ( D= .056548]812] F( 1, 22)= .051958[.822]

A:Lagrange multiplier test of residual serial correlation  B:Ramsey's RESET test using the square of the fitted values

C:Based on a test of skewness and kurtosis of residuals ~ D:Based onthe regression of squared residuals on squared fitled values

AN 1INATTAIUIN

L d' of a’ a’ 3 9/ g 1 o '
naanf leaun1snstsualse o duudl yude lilszinsnaaeuanuannsalu
¥
ASHEINS 2l 1Ase18e3T simulation VesaNN1INIFUTUAITTeLTUVDIASILT NN IUBIBIHIT
é HE ar 9 H - v
Felvnashufvmelaaseziuldonanunainnaouiifies 0.6 % (3101 Mean Absolute

Percentage Error (11 0.006181) #a¢A1 Theil's Inequality Coefficient MU 0.003767 Aan1wil

6.29
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6.30 ﬁ’ﬂfﬁimwmdqm%‘mﬁmmzmqu
NAN1SNATBY unit root 1A83F Augmented Dickey Fuller WU1 A%HT M08
mé‘mﬁmsazmqu (WSPI2) GDP deflator (DGDP) ﬁﬂfﬁs1mffaﬂeﬂm§"ﬂw‘i’nuﬁzmqu (EXPI2)
ﬁ'ﬂfﬁi1ﬂ1ﬁ1ﬁ’1’11ﬂ§"ﬂaﬁnuazﬂ1qu (IMPI2) money supply (M2) uag wage (W) i order of

]
g &

integration (I(d)) 91U 1 sdniiad AN 1% uoz 5% AIT1A 6.70

A13T 6,70 HANIINATRY unit root AMFuAVHIIMABTUATEIBzgU A lAsING

Variable level Ist difference 1(d)
Intercept Trend and Intercept ~ None Imtercept  Trend and Intercept None
WSPI2 0.2646 -1.9950 2.9043 -2, 7851* -2.6951 -2.0094** 1
DGDP -1.0163 -2.1811 1.6102 -2.7960% -2.7690 -2,2758%* 1
EXP12 -1.6165 -1.9872 0.0124 -3.0884%* -3.0394 -3.1381%* |
IMPI2 -0.1427 -4.2682%* -1.0497  -5.4761%%* -5.3036%** -4.9312%%*% ]
M2 -1.6251 0.4217 54955  -3.7205%** -4.06275%* -2.1577 1
W -1.8718 -1.3873 1.6671 -3.4186%* -3.7099** -3.04294%** ]

*¥re x* and * indicate 1 %, 5 % , and 10% levels of significance , respectively.
Y o . Y
HUTUUNS ﬂ?!!ﬂi‘lqﬂﬂ’m optimal lag inny 1

A MInMsAILIN

WAN1SNAABY cointegration 1INATINATOY unit root HATANNTURUTITZE 1IN
N ﬂ%ﬁ’ﬂﬁﬁﬂ’a13.1’cﬁlﬁufw&zanﬁﬂﬁ‘h’ﬁi"lﬂW'lﬂ?l"&!.ﬂ?‘ElQémm%ﬂ'IQ‘lJ A9 GDP deflator LAz
money supply (M2) Tﬂsglhmnmmﬁ'nﬁufﬁmmzan 8 VAR Model "l:jﬂim;]ﬁyafhmﬁuax
wua Whean fiflaweaves lag MU 6 1A% cointegrating vector I 1 9 cointegrating

Fi [ v 1
vector 1l iwFoanunefigndssmumdnnguesugaiaa 41T 1R 6.71
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AT 6.71 HAMINATBY cofntegration SuFudw il NI WdamNAIRTesd Iz guTdlasIng
24 observations from 2537Q3 to 2543Q2. Order of VAR = 6.

List of variables included in the cointegrating vector : WSPI2Z DGDP M2

List of eigenvalues in descending order ; .72339 31012 _0058995

A. Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 =1 30.8438 17.6800 15,5700
r<=1 =3 8.9098 11.0300 9.2800
r<=2 =3 14201 4.1600 3.0400

B. Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistie 95% Cr. Value 90% Cr. Value
r=0 r>=1 39.8956 24,0500 21,4600
r<=1 =2 9.0518 12.3600 10.2500
r<=2 r=3 14201 4.1600 3.0400

C. Estimated cointegrating vectors, coefficients normalized in parenthesis.

Vector WSPI2 DGDP M2
1 24376 -.26241 -.2600E-6
{ -1.0000) ( 1.0765) ( .1067E-5)

*Use the above tables to determine r (the number of cointegrating vectors).

AN VINNITAIUIN

namsilFudluszazduresdsfinmneduaiesdusasargumingilunuves

o o o 1 aa t o o 3

ECM wonanuduwuiluszesss awsamaunisuazaiadaaisquesnsdivilussesdu
lle t 9 T [~ o a o T a .
sodngndes manwFlunsdiuda (eeml-1)) sy -1.6961 uazlimailayu) Serial

Correlation 1% Heteroscedasticity A3015137 6.72
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anedl 672 mamalFudluszazduvesdsiinmwnduniesaunzngundlasing

A. ECM for variable WSPI2 estimated by OLS based on cointegrating VAR(6)
Dependent variable is dWSPI2

Regressor Coefficient T-Ratio Probability
dWSPI21 1.0721 2.3678 045
dDGDP1 - 77869 -1.2172 .58
dmz21 -.2944E-4 -2.3921 044
dWSPI22 1.8790 © 35194 008
dDGDP2 43639 -.89937 395
dm22 -3539E-4 -2.4403 041
dWSPI23 1.5092 2,787 024
dDGDP3 -1.1730 -2.:1503 040
dm23 -.4623E-4 -3.1054 015
dWSPI24 1.0398 2.5517 034
dDGDP4 -.82204 -1.5765 154
dM24 -3817E-4 -2.6803 028
dWSPI25 45431 14729 179
dDGDPS -1.0782 -2.3722 045
dM23 -2362E-4 -2.1299 066
ecml1(-1} -1.6961 -3.4367 009
List of additional temporary variables created:
dWSPI2 = WSPI2-WSPI2(-1) dDGDP1 = DGDP(-1»-DGDP(-2) dM21 = M2(-1}-M2(-2)
dWSPI21 = WSPI2({-1)}-WSPI2(-2) dDGDP2 = DGDP(-2)-DGDP(-3) dM22 = M2(-2)-M2(-3}
dWSPIZZI = WSPI2(-2)-WSPI2(-3) dDGDP2 = DGDP(-3)-DGDP(-4) dM23 = M2(-3)}-M2(-4)
dWSPI23 = WSPI2(-3)-WSPI2(-4) dDGDP4 = DGDP(-4)-DGDP(-5) dM24 = M2(-4)}-M2(-3)
dWSPI24 = WSPI2(-4)-WSPI2(-5) dDGDP5 = DGDP{-5)-DGDP(-6) dM25 = M2(-5)-M2{-6)

dWSPI25 = WSPI2(-5)-WSPI2(-6)

ecml = 1.0000*WSPI2 -1.0765*DGDP -0.1067E-5*M2
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B. Mafiaei 199999 ECM for variable WSPI2 estimated by QLS based on cointegrating VAR(6)

R-Squared .80474 R-Bar-Squared 43863

S.E. of Regression 2.0249 F-stat. F(15, 8) 2.1981{.131]
Mean of Dependent Variable 1.4679 S.D. of Dependent Variable 2.7026
Residual Sum of Squares 32.8013 Equati on Log-likelihood -37.8035

Akaike Info, Criterion -53.8035 Schwarz Bayesian Criterion -63,2279
DW-statistic 1.9235 Swysterai Log-likelihood -348.3299

Diagnostic Test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 4)= 13.8768[.008] F( 4, 4= 1.3708[.384]
B: Functional Form CHSQ( 1)= 15.8612[.000] F( 1, 7)= 13.6418[.008]
C: Normality CHSQ( 2)= .67302[.714] Not applicable
D: Heteroscedasticity CHSQ( D)= 2.2548[.133] : F( 1, 22)= 2.2812[.145]

A:lagrange multiplier test of residual serial correfation  B:Ramsey's RESET test using the square of the fitted values

C:Based on a test of skewness and kurtosis of residuals  D:Basad on the regression of squared residuals on squared fitted values

AN 1PMSAIL I

wind daumsmsfudaszor dunuda dude Weshasmereunrwaunsaly
nsnensel Tnse18033 simulation veaaumy A3 USudIsEaz dunedsiismmedundasdy
wazergy Fuldwadhdiime ladnziuldninas wammndoulifiss 08 % (10F1 Mean
Absolute Percentage Error N 0.008113) t1az A1 Theil's Inequality Coefficient (11111 0.00468 A4

1WA 6.30
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6.31 arinMINLFIIngay

HANINAADY unit root 1AYIT Augmented Dickey Fuller WU %15 1A108 4

o Y o o

JnRAU (WSPI3) GDP deflator (DGDP) éwiisinaeenipgay (EXPI3) Avianiudingd

h.

o o

(IMP13) money supply (M2) URL wage (W) 3 order of integration wnY 1 esaddedian 1%

o

UaY 5% A3A15199 6.73

MR 6.73 HANIINATBY unit root SruSudviinimvsasingiavnalasng

Variable level 1st difference I(d)
Intercept Trend and Intercept  Nome Intercept  Trend and Intercept None
WSPI3 -2.0521 -1.6408 0.2214 -2.2254 -2.5434 -2,2088%* 1
DGDP -1.0163 -2.1811 1.6102 -2.7960% -2.7690 -2.2758%* 1
EXPI3 -2.2539 -2.1387 0.0067  -3.9350%** -4.0054** -3.9639%+* |
IMPI3 -1.8273 -1.8947 -0.0987 -2 6882* -2.7756 -2.7254%%%
M2 -1.6251 0.4217 54955  -3.7295%x* -4.06275%* -2,1577 1
W -1.8718 -1.3873 1.6671 -3.4186** =3.7099** -3.0424%*% ]

*#% *x+  and * indicate 1 %, 5 %, and 10% levels of significance , respectively,
w Qe . (Y
LU - ﬂ'l!!ﬂ'i'l{]ﬂﬂ']ll optimal lag (M0 1

AL MIMIR N

WANISVIAROY cointegration 91ANIINAABY unit root UALAIMTURUTTZIzE 1IN
71 fsenfinauduiuiszozaniudaiismuiodeSagau fe GDP deflator (DGDP) Uz wage
@ o dal (] :/‘ ¥ o
wlasgduuuanuduiuiimnzan fa VAR Model Tidsngiiasinsiinazuua Idunm
¥

i « ) . "o S . & ¥
AIAMY 1V lag IMAU 6 UAY cointegrating vector MINU 3 %9 cointegrating vector N4 3 an

vector 1 AfipSoamusgnAssmundnnayiwsugenans 439135190 6.74
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A15H 6.74 HaRIINATEY cointegration MnFudvHNAMEdiingaunelana
24 observations trom 2537Q)3 to 254302, Order of VAR = 6,

List of variables included in the cointegrating vecior : WSPI3  DGDP W

List of eigenvalues in descending order : .80590 72727  .29086

A. Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr, Value
r=0 r=1 39.3447 17.6800 13,5700
r<=1 =2 31.1826 11.0300 9.2800
<=2 =3 8.2490 4.1600 3.0400

B. Comtegration LR test based on frace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r>=1 78.7762 24,0500 21.4600
<=1 >=2 39.4316 12,3600 10.2500
r<=12 r=3 8.2490 4.1600 3.0400

C. Estimated cointegrating vectors, coefficients normalized in parenthesis.

Vector WSPI3 DGDP W
1 -.094342 020664 050432
{ -1.0000) { .21903) ( .53457)
2 -.047090 -.021959 060308
( ~1.0000) { -.46633) ( 1.2807)
3 -.0079615 13085 -.10261
( -1.0000) ( 16.4357) (-12.8888)

*Use the above tables to determine r {the number of cointegrating vectors).

w1 MAMTAL I

namafSudalussazduvesdriinmuedsingiumugluuuves ECM on
@ ar ot 1 Sa Qo 3 T
aamduiiutluszezenn  awnsemaansuezmadasicesnstiudi luszerduldediegn

A ‘hisﬁﬂ'ﬂmum Serial Correlation 4% Heteroscedasticity 4013197 6.75
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a1t 6.75 samslivdrszuzduvesarinmueseingivndlasing
A.ECM for variable WSPI3 estimated by OLS based on coinitegrating VAR(6)
Dependent variable is dWSPI3

Regressor Coefficient T-Ratio - Probability
dwSsPI31 -.51476 -1.4557 196
dDGDPI 2.2911 28680 029
dW1 -.27186 -.42892 683
dWSPI32 -.62246 -1.4268 204
dDGDP2 27799 2.1696 073
dwz2 13538 27792 .790
dWSPI33 -1.0444 -2.0308 089
dDGDP3 4.4202 2.5037 046
dw3 51562 1.3436 228
dWSPI34 -.39853 -1.1691 287
dDGDP4 1.7907 93614 376
dw4 43423 1.2780 248
dWSPI335 25825 1.0526 333
dDGDP3 35721 14315 .891
dws .71941 2.6394 039
ecml(-1) -.59936 -2.0307 089
ecm2(-1} 13765 .93437 386
ecm3(-1} 034508 1.3855 215

List of additional temporary variables created:

dWSPI3 = WSPI3-WSPI3(-1) dDGDP] = DGBP(-1}-DGDP(-2) dW1=W(-1)-W(-2)

dWESPI31 = WSPL3{-1)-WSPI3(-2) dDGDP2 = DGDP(-2)-DGDP(-3) dW2 = W(-23-W(-3}

dWSPE32 = WSPI3(-2)-WSPI3(-3) dDGDP3 = DGDP(-3)}-DGDP(-4) dW3 = W(-3)}-W{-4)
dWSPI33 =~ WSPI3(-3)-WSPI3(-4) dDGDP4 = DGDP(-4)y-DGDP(-5) dW4 = W(-4)-W(-5)
dWSPI34 = WSPI3(-4)-WSPI3(-5) dDGDPS5 = DGDP(-3y-DGDP(-6) dW5 = W(-5)-W(-6)

dWSPI35 = WSPI3(-5)-WSPI3{-6}
eeml = LOCOO*WSPI3 -0.21903*DGDP -0.53457%W ;ecm2 = 1.0000*WSPI3 +0.46633*DGDP - 1.2807*W ; ecm3 =
LOCOO*WSPL3 -16.4357%DGDP + 12.8888*W
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B. AafiAn 194 ¥84 ECM for variable WSPI3 estimated by (VLS based on cointegrating VAR(6)

R-Squared 92848 R-Bar-Squared 72586

S.E. of Regression 3.1285 F-stat. F(17, 6} 4.5822[.034]
Mean of Dependent Variable 78708 S.D. of Dependent Variable 5.9750

Residual Sum of Squares 58.7235 Equation Log-likelihood -44.7920

Akaike Info. Criterion -62.7920 Schwarz Bayesian Criterion -73.3944
D'W-statistic 1.7475 System Log-likelihood -95.8457

Diagnostic Test

Test Statistics LM Version ) F Version
A: Serial Correlation CHSQ{ 4)= 21.3745[.000] F( 4, 2)= 4.0705[.207]
B: Functional Form CHSQ( 1)= .60428[.437] F( 1, 5)= .12914[.734}
C: Normality CHSQ( 2)= .35419[.758] Not applicable
D: Heteroscedasticity CHSQ( 1)= .53499[.465] F( 1, 22)= ,50158[.486]

A:Lagrange multiplier test of residual seriaf corvelation  B:Ramsey's RESET test using the square of the fitted values

(C:Based on a test of skewness and kurtosis of residuals  D:Based on the regression of squared residuals on squared fitted values

fiu: InnIfuam

n¥nd Idaumamsliudaszes duuda dude Iz naaeunawaunsaly
nrwennsal 1nge1de3T simulation maaﬁumimsﬂ%’uﬁ'usxﬂzf%umaaé’afﬁs1ﬁ1m1atfq5’wqﬁu 4
Tnaiuiiwe lagsezidiu @0 narmemamaoudifies 12 % 0087 Mean Absolute
Percentage Error (911111 0.011518) Hagf1 Theil's Inequality Coefficient 11181 0.007083 §an Wil

6.31
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6.32 Srinmangdihiuramdwaznaaau
¥
NAN1INATBY unit root 1835 Augmented Dickey Fuller #WU21 A%iis1A0n8a94

o v 9 &
Fubamawnznaofy (WSPI4) GDP deflator (GDP) diismaseeniuiniomiaunznds

= *

v ¥ & *
AU (EXPI4) asisming niduyemasazvaoayu (IMPI4) money supply (M2) Uas wage (W)

1
- |

1l order of integration 1ML 1 @E;']s‘iﬁﬁ'ﬂﬁmigw 1% 18z 5% AIA13199 6.76

1 <@ U L : - d’
A1T1N 6,76 HARINATDY unit root FHFUAB IV AV ITaIWaMarnasau e lasIng

Variable level ’ 1st difference HG))
Intercept Trend and Intercept ~ None Intercept  Trend and Intercept None
WSPH -1.8084 -2.4223 0.1946  -5.3461%** -5,2639%*% -5.4950%%* |
DGDP -1.0163 -2.1811 1.6102 -2.7960* -2.7690 -22758%
EXPI4 -1.1938 -1.1625 0.4907 -3.2704** -3.3668* -32780%%* ]
MPI4 -0.5597 -2.4306 0.8079 -3.1746%* -3.3880* -2,9266%** |
M2 -1.6251 0.4217 54955  -3.7295%%* -4,06275%* -2.1577 1
W -1.8718 -1.3873 1.6671 -3.4186%* -3.7099%* -3.0424%x% ]

*kk ok and * indicate 1 %, 5 % , and 10% levels of significance , respectively.
W : dulsnndall optimal lag 1Y 1

A1 1INNTAIULIDL

HaN1InAaoY cointegration MANTNATIU unit root wazAMFNT T STz eI
1 Thisitauduiufszezenfudsinmmsdaiuiemauozrdodu fo GDP deflator
(DGDP) uazdailsmdseenivhuFemdunzdeau Exp14) Tasglununruduiusimang
aa s VAR Model fimwizeasi Afinawenaves lag 1911111 6 (181 cointegrating vector MR 2

& . . & JE I e o a =t J o o
%4 cointegrating vector VI3 2 U YATINNWNTNAIIAWHANNOHYIATHINITAAT A9 6.77
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a19ft 6.77 wamInaTey cointegration @MIVATHIIA Wnadeinhatewiazudeau
malnsine

24 observations from 2537Q3 to 2543Q2. Order of VAR = 6.

List of variables included in the cointegrating vector : WSPI4  DGDP EXPI4

List of eigenvalues in descending order :.77587 53274 _9440E-3

A. Cointegration LR test based on maxiral eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 99% Cr. Value
r=0 r=1 358930 21.1200 19.0200
r<=1 =2 182637 14.8800 12.9800
r<=2 =3 022666 8.0700 6.5000

B. Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 =1 54,1763 31.5400 28.7800
r<=1 >=2 18.2833 17.8600 15.7500

r<=2 r=3 022666 8.0700 6.5000

C. Estimated cointegrating vectors, coefficients normalized in parenthesis.

Vector WSPI4 DGDP EXPI4
1 -.016304 011761 034665

{ -1.0000) ( .72133) { 2.1261)

3 089699 - 16003 -.0043349

{ -1.0000) ( 1.7841) { .048327)

*Use the above tables to determine r (the munber of comntegrating vectors).

a1 :IMIAUIR

nanslSudlusznzduvesdviinimnadahiudomawazvdeaumagiluny
o ar o ] - o .
VBIECM  9nmmduiius luszeza1n sunsantaunsuassadamenvesnmsdiuialuszes
3 1 1 =3 s 3 = ] L)
dulfedegndes  masmSilumstiudasis 2 Tawlesndn -1 uaz'lufedlym  Serial

Correlation U8¥ Heteroscedasticity FI015°199 6.78
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A19191 6.78 mam sl Tud i luszesduvesdriinmanea-niuyandwarvasay nalasing

A. ECM for variable WSPI4 estimated by OLS based on cointegrating VAR(6)

Dependent variable is AWSPT4

Regressor Coefficient T-Ratio Probability
Intercept -76.3101 -2.0930 {081
dWSPI41 A7160 1.4182 206
dDGDP1 .50299 55390 .600
dEXPI41 -.65937 -4.3989 .005
dWSPI42 -.80244 -2.2926 062
dDGDP2 41825 52548 618
dEXPI42 -.67268 -4.2805 005
dWSPI43 - 017288 -.10464 920
dDGDP3 -1.6959 -2.2393 .066
dEXP143 -.51692 -2.5441 044
dWSPI44 -.22243 -1.5305 177
dDGDP4 -1.031% -1.4560 196
dEXPI44 -4102% -1.9085 .105
dWSPi4s -22123 -1.8945 167
dDGDP3 -1.1250 -1,4491 197
dEXPI45 -.25070 -1.2137 270
ecml(-1) -.28105 -3.6417 2011
ecm?2(-1) - 42899 -1.0104 351

List of additional temporary variables created:

dWSPI4 = WSPI4-WSPI4(-1)

dWSPI41 = WSPI4(-1)}-WSPL4(-2)
dWSPI42 = WSPI4(-2)-WSPI4(-3)
dWSPI43 = WSPI4(-3}WSP14(-4)
dW5SP144 = WEPI4(-4)-WSPI4(-5)
dWSPI45 = WSPI{-5)}-WSPI4(-6)

dDGDP1 = DGDM-1)>-DGDP(-2)
dDGDP2 = DGDI-2}-DGDP(-3)
dDGDP3 = DGDP(-3}-DGDP(-4)
dDGDP4 = DGDP(-4)-DGDP(-5)
dDGDP5 = DGDP(-5)}-DGDP{(-6)

dEXPI41 = EXPI4(-1)-EXPI4{-2)
dEXPI42 = EXPI4(-2}-EXPI4{-3)
dEXPI43 = EXPI4(-3)}-EXPI4(-4)
dEXPI44 = EXPI4(-4)}-EXPI4{-5)
dEXPI45 = EXPI4(-5)-EXPI4(-6)

eoml = LOCOO*WSPI4 -0.72135*DGDP - 2.126 1*EXPl4 ; ecm2 = 1.0000*WSPI4 -1.7841*DGDP -0.048327*EXDI4
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B. fd ﬁﬁﬁhm‘um ECM for variable WSPI4 estimated by OF.S based on cointegrating VAR(6)

R-Squared 80274 - R-Bar-Squared 62717

S.E. of Regression 4.7334 F-stat. F(17, 6} 3.2759[.074]
Mean of Dependent Variable 122711 S.D. of Dependent Variable 7.7520
Residual Sum of Squares 134.4298 Equation Log-likelihood -54.7304

Akaike Info. Criterion ~72.7304 Schwarz Bayesian Criterion -83.3329
DW-statistic 3.3306 System Log-likelihood -156.6732

Diagnostic Test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 4)= 18.6477{.001] F( 4, 2)= 1.7420[.396]
B: Functional Form CHSQ( I)= .075556].783] F( 1, 3)= .015790[.905]
C: Normality CHSQ( 2= .82369[.662] Not applicable
D: Heteroscedasticity CHSQ( 1)= .020452[.886] F( 1, 22)= 018763(.892]

A:Lagrange multiplier test of residual serial correlation  B:Ramsey's RESET test using the square of the fitted values

C:Based on a test of skewness and kurtosis of residuals  D:Based on the regression of squared residuals on squared fitted values

A 1IPNIIAU N

i I aumsmsiudaszos unds fude lveinsnageuaamamialy
msnensel Tase1do3T simulation YBaaNAIA1IUSUFITTaE FuveRT A Iede i whnde
waunzvdedy seldwaiuiimelednziiuldeinaiunmanioudifiss 1.8 % (0101
Mean Absolute Percentage Error MU 0.018271) LagA1 Theil's Inequality Coefficient 1911111

0.010364 KanTHT 6.32
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6.33 Safmmangdaifuenfisuasdn
HANINANBY unit root 1ABIT Augmented Dickey Fuller WL A% 1A101884
1€1ﬁ’umﬂﬁﬂmazﬁ'ﬁ§ (WSPI5) GDP deflator (DGDP) ﬁ“ﬁﬁﬁmﬁwan€1§uﬂ1ﬂﬁﬁmazﬁ'ﬂ5
(EXPI5) Ffisemidnivinfisuasdad (IMPI5) money supply (M2) uaz wage (W) 8 order

of integration IMAD 1 adwildadin@l 1% uaz 5% @w15199 6.79

: o o HE e ¢
15190 6.79 HAMINATBY unit root ﬁ]ﬂﬁﬂﬁﬁﬁi]ﬂ]‘tﬂﬂa’@‘H'lil‘lli]'Iﬂﬁ?ﬂ.!ﬁzﬁﬂ')i]ﬂ"lﬂ‘iﬂ'lﬁ

Variable level 1st difference I(d)

Intercept  Trend and Intercept ~ None Intercept  Trend and Intercept None

WSPIS -0.5409 -2.7625 1.5379  -4.6987*** ~4.59]19%** -4.0992%%x ]
DGDP -1.0163 -2.1811 1.6102 -2.7960* -2.7690 ~D. 2758+ i
EXPI5 0.789 -1.9060 -1.1630 -2.5953 -3.1632 -2.2703%* 1
IMPI5 -1.3234 -1.1646 -0.5743 -2.6807% -3.0040 ~2.7060*** 1
M2 -1.6251 0.4217 54955 -3.7295%x -4.06275%* -2.1577 1
w -1.8718 -1.3873 1.6671 -3.4186%* -3.7099%* -3.0424%xx ]

rkk e* and * indicate 1 %, 5%, and 10% levels of significance , respectively.
o @ = . t o
HUIme muﬂsnﬂmu optimal Iag 1N1AY 1

N 1INMTAILIU

HAN1INATBY cointegration VATTNATEU unit root saza AN T TTez UMY

v ¥
7 efsnianuduiuiszezendudrilsnaneraiunnivuazdas  fe avilsimaeds

[

nFesdnsuazeunuy (wseis) Tasgluuunamduiusinunzay fs VAR Model fimwzen

- -4

;A v o . . v 2 . . o
AN NUAWYTIVY lag AU 8 LA cointegrating vector INTIAD | 9 cointegrating vector 1 1l

wisamiengndesmundnngufmangenans A3R15139 6.80
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A1919% 6.80 HAAINATEY caintegration NNFUAFETIMNBFNNTUMIDRTIATAINElnsIna
22 observations from 253801 to 2543Q2, Order of VAR =8.

List of variables included in the cointegrating vector : WSPIS ~ WSPIB

List of eigenvalues in descending order :.70199 031236

A. Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr, Value 90% Cr. Value
r=0 . r=1 26.6341 14.8800 12.9800
r<=1 =2 69816 8.0700 6.5000

B. Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr, Value 90% Cr. Value
r=0 =1 273323 17.8600 15.7500
r<=1 r=2 69816 8.0700 6.5000

C. Estimated cointegrating vectors, coefficients normalized in parenthesis.

Vector WSPIS - WSPI8
1 -057950 12418
{ -1.0000) ( 2.1429)

*Jse the above tables to determine r {the number of cointegrating vectors).

A 1INNITAIW

nan1sdudluszozduvesiaiinmivedahduninilvuazdadnugluvvves
¥
ECM  90anudumiug luszezeny snsavmaunisuazaiadaniseuessnsliudiiussasdu

1ﬁﬂé1ﬂgﬂﬁﬂﬁ llﬁlﬁﬂﬁiy'm Serial Correlation 8% Heteroscedasticity A991514 6.81
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A. ECM for variable WSPI5 estimated by OLS based on cointegrating VAR(R)
Dependent variable is dWSPI5

375

Regressor Coefficient T-Ratio Probability
Intercept -74.7126 -1.9228 103
dWSPI51 26111 66986 528
dWSPIB1 4.4503 3.4019 .014
dWSPIs2 062083 .14640 888
dWSPIR2 -5.4770 -2.1324 077
dWSPIS3 -.18269 - 42587 683
dWSPIB3 2.1616 70784 506
dWSPIs4 97686 1.8651 11
dWSPis4 1.0202 37122 723
dWSPI5S 29337 52709 617
dWSPIRS -6.7025 -2.4432 050
dWESPI56 47842 1.1421 297
dWSEPIZ6 4.7082 1.8497 114
dWSPI57 47437 1.4379 200
dWSPIR7 -3.2629 -1,9495 099
ecml(-1) -.67134 -2.0143 091

List of additional temporary variables created:

dWSPI5 = WSPI5-WSPI5(-1)

dWSPI51 = WSPIS(-1)-WSPI5(-2)
dWSPI52 = WSPI5(-2)-WSPIs(-3)
dWSPIS3 = WSPIS(-3)-WSPI5(-4)
dWSPIS4 = WSPIS(-4)-WSPIS(-5)
dWSPI55 = WSPIS(-5)-WSPI5(-6)
dWEPI56 = WSPIS(-6)-WSPIS(-7)
dWSPI57 = WSPIS(-7)-WSPIS(-8)

ecml = 1.0000*WSPI5 -2.1429*WSPIR

dWSPI&1 = WSPIS(-1)-WSPI8(-2)
dWSPIS2 = WSPI&{-2)-WSPIg(-3)
dWSPI83 = WSPIS(-3)-WSPI8(-4)
dWSPIR4 = WSPIR(-4)-WSPI&(-5)
dWSPI8S = WSPIS(-5)-WSPI&(-6)
dWSPI86 = WSPIR(-6)-WSPI&(-7)
dWSPIR7 = WSPI&(-7)- WSPI&(-8)
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B. Aafifie 14 ¥84 ECM for variable WSPI5 estimated by OLS based on cointegrating VAR(8)

R-Squared 90167 R-Bar-Squared 65586

S.E. of Regression 5.7514 F-stat. F(15, 6) 3.6681[.059]
Mean of Dependent Variable 25359 S.D. of Dependent Variable 9.8041
Residual Sum of Squares 198.4728 FEquation Log-likelihood -55.4124

Alkaike Info. Criterion -71.4124 Schwarz Bavesian Criterion -80.1407
DW-statistic 20227 System Log-likelihood -71.5381

Diagnostic Test

Test Statistics LM Version F Version
A: Senial Correlation CHSQ( 4)= 11.2309[.024] F( 4, 2)= .52144[.739]
B: Functional Form CHSQ( 1)= 7.2934[.007] F( 1, 5)= 24796[.176]
C: Nomality CHSQ( 2)= 5.3072[.070] Not applicabie
D: Heteroscedasticity CHSQ( 1)= .044030[.834] F( I, 20)= .040107[.843]

A:Lagrange multiplier test of residual serial correlation  B:Ramsey’s RESET test using the square of the fitied values

C:Based on a test of skewness and kurtosis of residuals  D:Based on the regression of squared residuals on squared fitted values

AN MAMTAIUIN

Y] = 9} w o 3 Y 3 t o
naaed daunsnsysudarzesduuda Yude ldeziinsnagevunwamisaly
¥ ¥
MINGIN5A 18818835 simulation VIRNAINITUTUAITL oL AUVIATIT 1AW Ed U
- w & <2 g o P o o o & o '
fivsazdad salinadhuiiumeledsesivuldnnaruamamiouiities 1.9 % (9IF1 Mean
Absolute Percentage Error (AU 0.019049) 1azA Theil's Inequality Coefficient 1M1 0.011869

A0 6.33
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Qs e 1 = or d
6.34 ATHIMVETUAN NN

. St . Y o oA v o
WAN1INAFR1 unit root 1AYI5 Augmented Dickey Fuller W1 A%UI1RI018TUAN

fiN (WSPI6) GDP deflator (DGDP) S5 1endso9nainugl (EXPI6) awtisniuduniling

.
o & e

(IMPI6) money supply (M2) uag wage (W) i1 order of integration IMAY 1 sgulvedwai 1%

£7]

HaY 5% A9015199 6.82

4 o LT Y] L7 I
A15197 6.82 HARIINATBY unit root MHTUSFRTIMVIBRNAT S lagine

Variable fevel 1st difference I(d)
Intercept Trend and Intercept  None Intercept  Trend and Intercept None
WSPI6 -0.4723 -1.9557 0.4429 -2.8909* -3.3164* -2.8984%** |
DGDP -1.0163 -2.1811 1.6102 -2.7960* -2.7690 -2.2758%* 1
EXPI6 -2,0335 -2.7202 0.4321 -2.8985* -2 8705 -2.8913%** ]
IMPI6 -2,3381 -3.0867 0.1617 -3.1646%* -3.0978 -3.2013%%+ ]
M2 -1.6251 04217 5.4955 -3.7295%** -4.06275%* -21577 I
W -1.8718 -1.3873 1.6671 -3.4186%* -3.7099%* -3.0424%%% ]

wxx xx and *indicate 1 %, 5 % , and 10% levels of significance , respectively.
N0 : Annlsnndail optimal lag (mda 1

i PInnEiuIn

HAENTINATAY colntegration 9INN1TNATDY unit root wasAIMFIRUTszoze1)

1 @ da w o o o oo oA v = -1
WU ﬂﬁlﬁ]ﬁmllf’]'c]'IZJﬁllwu‘ﬁ53ﬂ$ﬂTJﬂ'lJﬂ‘]fu'i']ﬂ'}‘iJ']flﬁQlﬂﬂﬂmm A8 GDP deflator (DGDP) Taw

W
at r

pwuaamduiuifimnzan fle VAR Model hialsngissasfiazuua Tduna fiflaamen
roar 2 . 1 s & . . ¥ i 3
VB4 lag ININY 8 UAT cointegrating vector ININAY 1 A cointegrating vector fl ﬁlﬂ?ﬂﬁﬁu’lﬂﬁgﬂ

Aesmunfnnquijesugaeas faa13199 6.83
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M15197i 6.83 WAMINATO cointegrationg TMudwilTImnsduniiaminlanng
22 observations from 2538Q1 to 2543Q2. Order of VAR = 3.

List of variables included in the cointegrating vector : WSPI6 DGDP

List of eigenvalues in descending order : 80262 096511

A. Cointegration LR test based on maximal cigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 . 35.6980 11.0300 9.2800
r<=1 r=2 22328 41600 3.0400

B. Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr, Value 90% Cr. Value
r=0 =1 37.9309 12.3600 10.2500
r<=1 r=2 22328 4.1600 3.0400

C. Estimated cointegrating vectors, coefficients normalized in parenthesis.

Vector WSPILo DGDP
1 -.034783 041687
( -1.0000) ( 1.1985)

*Use the above tables to determine r {the number of cointegrating vectors).

AN 1IDAMIA U

s ar @ ar s d
wamalsuialuszazduvesdviinmaneduaiifaumiowgduuuves ECM 9in
) ¥
mwduiuiluszezenn  annsomaunsuazaiaddseavesnsdfudi luszerdulfesiagn

o liiiailey Serial Correlation 118¢ Heteroscedasticity #aa151991 6.84
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A, ECM for variable WSPI6 estimated by OLS based on cointegrating VAR(R)

Dependent variable is dWSPI6

380

Regressor Coefficient T-Ratio Probability
dWSPI61 -.45488 -2.2871 056
dDGDP1 -2.4614 -4.3253 003
dwSPI62 63572 3.4395 .011
dDGDP2 -1.0818 -1.4669 186
dWSPI63 1.0904 44139 .003
dDGDP3 1.0979 2.1769 066
dWSPIc4 1.1282 5.5172 .001
dDGDP4 -1.8074 -3.0675 018
dWSPI65 58307 3.1411 016
dDGDPS -3.7054 -4.4646 003
dWSPles -.55259 -3.4855 010
dDGDP6 -2.6224 -3.6983 008
dWSPI67 -.83979 -3.8200 0067
dDGDP7 -.82776 -1.7236 128
ecml(-1) -.51254 -5.2987 1001

List of additional temporary variables created:

dWSFI6 = WSPI6-WSPI6(-1)

dWSPI6t = WSPI6(-1)-WSPI6(-2)
dWSPI62 = WSPI6(-2)-WSP16(-3)
dWEPI63 = WSPLI6(-3)-WSPI6(-4)
dWSPI64 = WSPI6(-4}-WSPI6(-5)
dWSPIGS = WSPI&(-5)-WSPI6(-6)}
dWSPI66 = WSPI6(-6)-WSPI6(-7)
dWSPI6T = WSPIG(-7)-WSPI6(-8)

ecml = 1.0000*WSPI6 - 1.1985*DGDP

dDGDP1 = DGDP(-1)-DGDP(-2)
dDGDP2 = DGDP(-2)-DGDP(-3)
dDGDP3 = DGDP(-2)-DGDP(-4)
dDGDP4 = DGDP(-4)-DGDP(-5)
dPGDPS5 = DGDR{-5}-DGDP(-6)
dDGDP6 = DGDP(-6)-DGDP(-7)
dDGDP7 = DGDP(-7)-DGDP(-8)
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B. A1AN199 999 ECM for variable WSPI6 estimated by OLS based on cointegrating VAR(S )

R-Squared 92421 R-Bar-Squared 77263

S.E. of Regression 2.7811 F-stat. F(14, 7) 6.0971[.011)]
Mean of Dependent Variable 1.3168 S.D. of Dependent Variable 5.8324
Residual Sum of Squares 54.1417 Equation Log-likelihood -41.1228

Akaike Info. Criterion -56.1228 Schwarz Bayesian Criterion - -64.3056
DW-statistic 2.4567 System Log-likelihood -71.5786

Diagnostic Test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 4)= 12.0660{.017] F( 4, 3)= .91096[.553]
B: Functional Form CHSQ( 1)= 6.7444[.009] F( 1, 6)= 2.6525.155]
C: Normality CHSQ( 2)= 1.8449[.398] Not applicable
D: Heteroscedasticity CHSQ( 1)= .064689[.799] F( 1, 20)= .0589382{ 811]

A:Lagrange multiplier test of residual serial correlation  B:Ramsey's RESET test using the square of the fitted values

(:Based on a test of skewness and kuriosis of residuals  [:Based on the regression of squared residuals on squared fitted valuas

FU1: 9INNTHIMIN

s & 9 QA u:..: 9f 3 v 2 V
Hﬁ&‘i]']ﬂ‘l’lllﬂﬁhﬂ'liﬂ15ﬂ‘iﬂ@‘l’li$8$’duimi ﬂ!uﬁa"hJ%zmmmﬂﬂaummmmsaﬁlu
o LY== \ Qs o :j ar oA 1 o oar o d‘?
ﬂ']'i‘l’lfl'lﬂiﬂl'lﬂil'ﬂ'lﬁﬂ?‘ﬁ simulation "Hﬂ&f\’liﬂ']iﬂ"lﬁ"]_!'i‘i_lG’I'J5’8Elzﬁu‘llﬂﬁﬂ‘!fu‘i'l?l'l‘l.l'lﬁlf’f\uﬂijﬂﬂiqﬂ Bif|
= 1 Qs [~ 4 !
Tradhuihwe ladseziu ldninanuamamaouiiios 1.1 % (A1 Mean Absolute
Percentage Error 110U 0.01117) uazA1 Theil's Inequality Coefficient 11171 0.007031 f9n1%h

6.34
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6.35 dsinmunadiduiiinagamvnssy
HAN19NATDY unitroot IABI3 Augmented Dickey Fuller WUI1 A%T15 1A 090U
AninogamunTIu (WSPI7) § order of integration 1ML 0 @31 GDP deflator (DGDP) dafis 1
908N IHANgAXIMNTY (EXPLT) axfismmindhausiangaamassa (IMPI7) money supply

(M2) Uz wage (W) T order of integration MR 1 & 819liviadAgM 1% uaz 5% AaA13199 6.85

M 6.85 wanINARY unit reot uTudsiinimansdiBuninagamnnssundlasing

Variable level Ist difference I{d)
Intercept Trend and Intercept ~ None Intercept  Trend and Intercept None
WSPI7 -1.1010 -4.5038%** 0.8962  -4.3728%** -4.2664** -3.6933%*+
DGDP -1.0163 -2.1811 1.6102 -2 7960* =2.7690 -2.2758%* 1
EXPI7 -1.8663 -1.7338 -0.1069 -2.9622% -2.9793 -3.0231%%* ]
IMPI7 -1.3930 -2.1676 0.3085 -2 .8649* -2.8306 -2.8712%* ]
M2 -1.6251 04217 5.4955  -3.7295%%* -4.06275%* -2.1577 1
W -1.8718 -1.3873 1.6671 -3.4186%* -3.7099%* -3.04294%% |

*ex k* L and * indicate 1 % , 5 % , and 10% levels of significance , respectively.
HWI0HA A5 NNAIT optimal lag 1 1

Han: I0AISATU I

WAN1SVAT@Y cointegration MNIINATDL unit root HASAUTURUTITEZE1INY
er ’ﬂi]%’m‘r‘iﬁﬂfmJé’f'uﬁ'uﬁizﬂxﬂnﬁnﬁ'ﬂfﬁﬂﬂwwdﬂﬁuf’ﬁﬁﬁnqwmwnsm A9 GDP deflator
(DGDP) Tavgduuummwduiufiimingay fie VAR Model ifluun Wuawaiidasasiily
cointegrating vector ﬁﬁmmmwm lag WY 7 iay cointegrating vector MY 1 éﬁ

¥ v v 1
cointegrating # IiATBsNIERAYNABIA MBI MY TATHEMNTAT GIA1519% 6.86
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MN9f 6.86 WanIIMATRY cointegrationg finfudviismnsdadudvinagamvnssunglasing
23 observations from 2537Q4 to 2543Q2. Order of VAR = 7.

List of variables included in the cointegrating vector : WSPI7 DGDP Intercept

List of eigenvalues in descending order : .56%07 .17331  .0000

A. Ceintegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 193615 15.8700 13.8100
re=1 r=2 43776 9.1600 7.5300

B. Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr., Yalue
r=0 =1 237391 20.1800 17.8800
re=1 r=2 43716 9.1600 7.5300

C. Estimated cointegrating vectors, coefficients normalized in parenthesis.

vector WSPI7 DGDP Intercept
1 39191 -.34067 -3.7169
( -1.0000) { .86924) { 14.5873)

*Use the above tables to determine r (the number of cointegrating vectors). .

NN ONTAIUIN

nan 131l Fudalussesduvedyiinaivedfuhinagnmmn ssumaplusyves
¥
ECM  smmuduiuiluszezenn aunsomaunisuazeadanieqvesmsuiudiluszes du

Idodgndes hitfinilam Serial Correlation 110z Heteroscedasticity #ea137197 6.87
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a1an 687 wamsdiudrlussarduvssdriinansdsfuminagamnassunalanng

A. ECM for variable WSPI7 estimated by OLS based on cointegrating VAR(7)
Dependent variable is dWSP17

Regressor Coefficient T-Ratio Probability
dWSPI71 24707 34585 .006
dDGDPL -2.0330 22232 050
dWSPI72 1.3041 1.4381 181
dDGDP2 -2.0830 -2.1269 059
dWSPI73 1.7898 2.1505 057
dDGDP3 -1.9576 -2.2526 .048
dWSPI74 1.3985 1.7072 119
dDGDP4 -1.5644 ~1.9502 080
dWSPI75 49222 84110 420
dDGDPS -.87442 -1.3985 192
dWSPL76 69396 1.3456 208
dDGDP6 -43154 -.98649 347
ecml(-1) -1.8548 -2.5544 029
List of additional temporary variables created:
dWSPI7 = WSPI7-WSPI7(-1) dDGDP! = DGDP(-1)-DGDP(-2)
dWSPI71 = WSPI7(-1)}-WSP17(-2) dbGDP2 = DGDP-2)}-DGDP{-3)
dWSPL72 = WSPL7(-2)-WSPI7(-3) dDGDP3 = DGDP(-3}-DGDP(-4)
dWSPI73 = WSPIH(-3)-WSPI7(-4} dDGDP4 = DGDP(-4)-DGDP(-5)
dWSPI74 = WSPI7(-4)-W5P17(-5) dDGDP5 = DGDP(-5)-DGDE(-6)
dWSPI75 = WSPI'I(-S)-WSPI?(—G) dDGDP6 = DGDP(-6)-DGDP(-7)
dWSPI76 = WSPI7(-6)-WSPI7(-7)
ecml = .0000*WSPI7 -0.86924*DGDP - 14.5873
B. fI100A714%) Y84 ECM for variable WSPI7 estimated by OLS based on cointegrating VAR(7)
R-Squared 73326 R-Bar-Squared A5717
S.E. of Regression 1.8528 F-stat. F(12, 10) 2.5440{.074)
Mean of Dependent Variable 1.0596 S.D. of Dependent Variable 2.5148
Residual Sum of Squares 34.3296 Equation Log-likelihood -37.2415
Akaike Info. Criterion -50.2415 Schwarz Bayesian Criterion -57.6222
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DW-statistic 2.0838 System Log-likelihood -66.5753

Diagnostic Test

Test Statistics LM Version F Version
A Serial Correlation CHSQ( 4)= 3.0213[.554] F( 4, 6)= .22684[.914]
B: Functional Form CHSQ( 1)= 9.4139[.002] F( 1, 9= 6.2361[.034]
C: Normality CHSQ( 2)= 1.4472[.485] Not applicable
D: Heteroscedasticity CHSQ( 1= 1.0019][.317] F( 1, 21)= .95640[.339]

A:Lagrange multiplier test of residual serial correlation  B:Ramsey's RESET test using the square of the fitted values

C:Based on a test of skewness and kurtosis of residuals I»:Based on the regression of squared residuals on squared fitted values

N7 1NMTAIUIN

wdannd s msliuRaszerdunds ude hlazvhmemazeuanuausnly
MInenTel Tae 3t simulation YBIAUAIIAIS USRI oY TR MM T U RS
gaamassy Faldaduiimeledwesihu ldninanuaamadouiifiss 0.9 % @AM Mean
Absoclute Percentage Error #1111 0.009367) uaza1 Theil's Inequality Coefficient 11U 0.005478

AINTUR 6.35
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636 SuiinmnBtunIeEn AN Y
HAN1SNABY unit root 1A83T Augmented Dickey Fuller WU31 A%U3IAMN0E
AS9NILALOUWIMUL (WSPIS) GDP deflator (DGDP) éilsimidsoeninieasnsuazeu
WINUE (EXPIS) §9iisanindinsesinsuazeum vy (IMPIS) money supply (M2) LaE wage

-

(W) 1 order of integration 1M1 1 ed1eliviad il 1% Uny 5% AIA13199 6.88

A19197 6.88 MANINATAY unit root NHIVHFIITIAVIBTUATEWRIMAzIUIIBUE g IAsING

Variable level 1st dilference I(d)

Intercept Trend and Intercept  None Imtercept  Trend and Intercept None

WSPIR -1.1936 -3.1084 0.5795 -2.7622* -2.6749 -2.43524** 1
DGDP -1.0163 -2.1811 1.6102 -2.7960% -2.7690 <2 2758** 1
EXPI8 -1.226 -2.0566 0.2810 -3.2]84%* -3.1475 -3.2276%%* |
IMPI8 -1.59%96 -2.3520 0.2182 -3.0673** -3.0395 -3.04092%x |
M2 -1.6251 04217 5.4955 -3.7205%*x -4,06275%* -2.1577 1
W -1.8718 ~1.3873 1.6671 -3.4186%* -3.7099** -3.0424** |

**» xx and * indicate 1 %, 5 % , and 10% levels of significance , respectively.
Mume AsanaIl optimal lag 1AL 1

AN MIAMIAIUIN

HANINAARY cointegration 9IANITNATO unit root HALANNTUHUT T3
wuh esefianudisiufsrozanfudeiisinnedunsesinsuavemmnuy . fe GDP
deflator (DGDP) Tasgilupuaanduiuifimnzan fle VAR Model fnmzainsit fidaawem
Va9 lag WL 6 LA cointegrating vector MY 1 ﬁéﬁﬁ cointegrating vector ff ﬁlﬂé‘ﬂwmﬂﬁgﬂ

AosnumAnnguRINgeaaas Aaats1eh 6.89
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Q17197 6.89 HARITNAABY cointegrationg dWMIUABITIA 1nedunssssastasnus e lanng
24 observations from 2537Q3 to 2543Q2. Order of VAR = 6.

List of variables included in the cointegrating vector : WSPI8 DGDP

List of eigenvalues in descending order : 56577 051218

A. Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=90 r=1 20,0202 14.83800 12.9800
r<=1 r=2 1.2618 8.0700 6.5000

B. Cointegration LR test based on trace of the stochastic matrix.

Null Alternative Statistic 95% Cr. Value 90% Cr. Valae
r=0 =1 21.2820 17.8600 15.7500
r<=1 re=32 1.2618 8.0700 6.5000

C. Bstimated cointegrating vectors, coefficients normalized in parenthesis.

Vector WSPI8 DGDP
1 092536 -.059324
( -1.0000) ( .64110)

*Use the above tables to determine r (the number of cointegrating vectors).

Py NMIAIUIN

nanmsdfudaluszesduve s iisim vieduniesdnatazaumnuen gy
W ECM 2 udusiut lussecen aanssmaunisitazmaian g weanisusud lusses

¥ [
ﬁuﬂﬁ’amqgnﬁaq Lhimﬂ'i’]mum Serial Correlation 10 Heteroscedasticity A3 1% 6.90

q. Qs o qw/ ar & L éi o
M1 6.90 wanisdiuaaluszasFuvesdrinimuwisdunTewnsuazn UM HHE e Insng
A. ECM for variable WSPI8 estimated by OLS based on cointegrating VAR(G)
Dependent variable is dWSPIS

Regressor Coefticient T-Ratio Probability
Intercept 15.0840 2.7745 017
dWSPIS! o812 3.9199 002
dDGDP1 21061 62027 547

dWSPIZ2 -.12704 -.30575 765
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dDGDP2 -.26427 -85252 411
dWSPIg3 83412 1.7436 107
dDGDP3 -.64188 -2,0266 066
dWSPIg4 16069 41012 .689
dDGDP4 -.66509 -2.0276 065
dWSPI8s 50105 1.1882 .258
dDGDP3 -.62088 -1.9065 .081
ecml(-1) -.36523 -2.7592 017

List of additional temporary variables created:

dWSPI8 = WSPIS-WSPIR(-1)

SWEPIRI = WSPIR(-1)-WSPI8(-2}
dWSPIR2 = WSPI8(-2}-WEPIB(-3}
dWSPIR3 = WSPIR(-3)-WSP18(-4)
dWSPI24 = WSPIS(-4)-WSPIS(-5}

dDGDP1 = DGDP(-1}DGDP(-2)
dDGDP2 = DGDP(-2)-DGDP(-3)
dDGDP3 = DGDP(-2)-DGDP{-4)
dDGDP4 = DGDP(-4)-DGDP(-3)
dDGDP5 = DGDP(-3)-DGDP(-6)

dWSPI&5 = WSPI8(-5)-WSPI&(-6)}

ecml = LOCOO*WSPIR -0.64110*DGDP

B. A80AA197 994 ECM for variable WSPIS estimated by OLS based on cointegrating VAR(6)

R-Squared .80845 R-Bar-Squared 63286

S.E. of Regression 1.4305 F-stat. F( 11, 12) 4.6041[.007]
Mean of Dependent Variable 1.0775 S.D. of Dependent Variable 2.3608

Residual Sum of Squares 24.5543 Equation Log-likelihood -34.3285

Alkaike Info. Criterion -46.3285 Schwarz Bayvesian Criterion -53.3969
BW-statistic 20200 System Log-likelthood -54.3626

Diagnostic Test
Test Statistics LM Version F Version

A: Serial Correlation CHSQ( 4)= 2.7093[.608] F( 4, 8)= .25453[.899]

B: Functional Form CHSQ( 1)= 10.8953[.001] F( 1, 1D= 9.1455[.012]

C: Normality CHSQ( 2)= 2.1504[.341] Not applicable

D: Heteroscedasticity CHSQ( 1)= 2.4612[.117] F( 1, 22)= 2.5139[.127}

A:Lagrange multiplier test of residual serial correlation  B:Ramsey's RESET test using the square of the fitted values

C:Based on a test of skewness and kurtosis of residuals ~ D:Based on the regression of squared residuals on squared fitted values

AT NmTd I
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wdenniIdauns U fudaszesdunds sude lilsgsinsnaaeunuansely
AEwHeInanl 198019835 simulation vosrums iUz rs fuvesduilimnsduniesns
sazrnye Falieashuiime ladseuiin 18 namaniandeuiiiion 0.8 % @INA1 Mean
Absolute Percentage Error MR 0.007684) Laz A1 Theil's Incquality Coefficient 1111111 0.00474 A4

@1']3'1\‘11‘71 6.36
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6.37 awHismangdansadudivmsenmrinssudaman
WAN1INAGBY unit root JAYIT Augmented Dickey Fuller WL %S 1AM g 9dY
Aninngaamnssuliamin (WSPI9) GDP deflator (DGDP) unzdxfismdeeniudianga
amnssudiamda (EXPI9) & order of integration 11111 1 daudwiswninthdudinnganin
nrsuiamiia (IMPI9) a2 wage (W) 3 order of integration WAy 2 ediinisdda® 1% uay

5% AIAI519N 6.91

Q19N 6.91 MARTINAXBY unit root 1HFVAVHIIMMBTIHIIATUA AR AMIHRISITNER

swlasing
Variable level Ist difference I(d)
Intercept  Trend and Intercept None Intercept  Trend and Intercept None
WSPI9 -0.8073 -2.2517 1.4558 -3.4860%* -3.4006* -2.8236%** |
DGDP -1.0163 -2,1811 1.6102 -2.7960* -2.7690 -2, 27584 1
EXPI9 -1.2581 -2.4769 0.7477 -3.3652%* -3.2635% -3.2979%*+ |
IMPIS -1.0228 -2.4919 0.7019 -3.4947%* -3.4054* -3.3500%** i
M2 -1.6251 04217 54935 -3.7205%%* -4.06275%* -2.1577 i
W -1.8718 -1.3873 1.6671 -3.4186%* -3.7099%* -3.0424%%x |

¥ ¥+ _and * indicate 1 %, 5 % , and 10% levels of significance . respectively.
MaNeIng) : AnlsNnAIl optimal lag (M) 1

A1 21NA1FRINI

HAN1SNAABY cointegration MNNITNATOL unit rool HATANNTUHUS T8z 81INY
i o A e w o @ e *r a9 o o [~ =
N ‘ﬂ‘ﬂ‘ﬂf}‘l’lﬁlﬂ313Jﬁilwu‘ﬁigf}$tl’l’3ﬂ‘ljﬁ‘lﬂlﬂﬂ1‘1]'IEIENﬁ‘l-lﬂ'lﬁ?]ﬂ@@]ﬁ'lﬁﬂﬁiﬂ!‘]]ﬁmﬁﬂ f8 GDP
& o ot P ] 3 ¥ A
deflator (DGDP) Tasgiuuunimduduinimuzay fs VAR Model hitlsingvissnsdiuazuu?
LY :;.d toGe . . [ Y é
a1 AAmeIvee lag NNV 8 1D cointegrating vector NN 1 %4 cointegrating vector

A A 4y o - 7w o
ummawmtmgﬂmamwaﬂmygmmgmam AT NN 6.92
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i 6.92 sanInaEey cointegrationg dmFUATH NIMnEdIINaRUANIRegAamMnIIITAINaA
nalanng

22 observations from 2538Q1 to 2543Q2. Order of VAR = 8.

List of variables included in the cointegrating vector : WSPI9 DGDP

List of eigenvalues in descending order : .83586 .14865

A. Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 39.7550 11.0300 9.2800
r<=1 =2 3.5404 4.1600 3.0400

B. Cointegration LR test based on frace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=90 =1 43,2954 12.3600 10.2500
<=1 . r=2 3.5404 4,1600 3.0400

C. Estimated cointegrating vectors, coefficients normalized in pareathesis.

Vector WSPI9 DGDP
1 -.11661 12732
( -1.0000) ( 1.0918)

*Use the above tables to determine r (the number of cointegrating vectors).

AW VINMTAIUIN

wamaliudaluszazduvesdrilsimaadsdumvinagnaunssudiaman mugil
#UUYae ECM IR uduiut Inszezena aisoviaunisuazalasadngvasmsiiudaiu

¥ ]
seozdu IAnd1agndes Tifinilayn Serial Correlation Uay Heteroscedasticity  #1481519%9 6.93
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anafi 693 AamTlFudalusvarduvesduiinevisde mnaaunnagam R IIITAAGA

slnnng

A, ECM for variable WSPI$9 estimated by OLS based on cointegrating VAR(8)

Dependent variable is dWSPI9

Regressor Coefficient T-Ratio Probability
dWSPIot 69543 2.0636 078
dDGDP1 -1.3656 -1.5342 169
dWSP192 76923 1.7404 123
dDGDP2 -1.6319 -1.6639 .140
dWSPI93 1.3346 2.5696 .037
dDGDP3 -2.2239 -2.5393 .039
dWSP194 1.7393 28246 026
dDGDP4 -3.4852 -3.3713 012
dWEPI95 1.6762 2.6298 034
dDGDP3 -3.1052 -2.3509 051
dWSP196 1.2896 2.0779 076
dDGDP6 -2.1671 -1.8381 109
dWSPI97 .58280 1.1168 301
dDGDP7 -.26559 -.33837 745
ecml1{-1) -1.0265 -2.7718 028

List of additional temporary variables created:

dWSPI9 = WSPI9-WSPI9(-1)

dWSPI91 = WSPI9(-1)}-WSPIo(-2)
dWSPI192 = WSPIO(-2}-WSPIS(-3}
dWSPI93 = WSPI9(-3)-WSPI%(-4)
dWSPI94 = WSPI9(-4)}-WSPI9(-5)
dWSPISS = WSPI9(-5)-WSPI%{-6)
dWSPIO6 = WSPIO(-6)-WSPIH(-7)
dWSPI97 = WSPIO(-7)-WSPIo{(-8)

ecrn] = 1.0000*WSFPI9 - 1.0918*DGDP

dDGDPI = DGDP(-1)-DGDP(-2)
dDGDP2 = DGDP(-2)-DGDP(-3)
dDGDP3 = DGDP{-3)-DGDP{-4)
dDGDP4 = DGDP(-4)-DGDP(-5)
dDGDPS = DGDP(-5)-DGDP(-6)
dDGDP6 = DGDP(-6)-DGDP(-7)
dDGDP7 = DGDP-7)-DGDP(-8)
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_B. afifa 199904 ECM for variable WSPI9 estimated by OE.S based on cointegrating VAR(®)

R-Squared 7113 R-Bar-Squared 31340

S.E. of Regression 3.1752 F-stat. F(14, 7) 1.6847[.249]
Mean of Dependent Variable 1.7923 §8.D. of Dependent Variable 38319
Residual Sum of Squares 70.5721 Equation Log-likelihood -44.0382

Akaike Info. Criterion -59.0382 Schwarz Bayesian Criterion -67.2210
DW-statistic 1.922] System Log-likelihood -67.4533

Diagnostic Test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 4)= 2.4896[.646] F( 4, 3)= .095703[.977]
B: Functional Form CHSQ( @)= 7.5622[.006] F( 1, 6)= 3.1426[.127]
C: Normality CHSQ( 2)= .72654[.695] Not applicable
D: Heteroscedasticity CHSQ( 1)= .26267[.608] F( 1, 20)= .24167[.628]

A:Lagrange multiplier fest of residual serial correlation  B:Ramsey's RESET test using the square of the fitted values

C:Based on a test of skewness and kuntosis of residuals ~ D:Based on the regression of squarad residuals on squared fitted values

i 1IMIFATUIN

1 ¥ ¥
a1 ldauntsmssudasz e duuds Jude Tlvesimsnageuamaise lu
MINEINTDL A8 1WEAT simulation UBIAUAINITUSUAIT e TuvaIArtis ot eduaTaD
o 2 & quyw cdi e o o of ol A el '
gammnssudanaa selduatiuiime ledseumuldenanuaaiandeuliies 1.3 % @
Mean Absolute Percentage Error IM10U 0.013363) #azfl1 Theil's Inequality Coefficient iy

0.007543 A4NINH 6.37



397

MBENLPELULLE © LTI

£FSL00°0 Ju2loyJ200 Afenbauy s

12565670 uoniodorg aouenAG) £9EET00 loirg sfeiunoreg aIM0sqy UESR

1250200 uoniodolid ssuelieA L865E5°] IoLrg NOSqY 100y

+15600°0 nonrodoig serg C0z0Es' Joarq arenbg nespy 100y

ELUTBLIERENLLL - - - - - - bLRLY
Ergwarw_\m
& & g & o v o o
SR B R s BN (O S DR A B - ST - B O: SR
L i I ! i I T i i I I i L 1 I l L ! ! | ! ! [ I 4 0
- 0§

— 00T

- 061

61dSM

BLIELB]RLE (GIdSA) BEBIBIIIELLUULBBRBIBRLUNLOELRLLLULERABPRAELUTULIRAL[LLBRENIEEBLBLE'D UMLL



398

6.38 agiwanmsfnmindlasia
nnsAN WU weussysiana Msdszudwszmadimiudeyanolas
W WU
msdeeensin  Immnduiutszezs fusiasusinIaswveslan  (WGDP)
SaswannliencE) uazfudesinsuimsmdedn Iudniamsdeean (BLOEX) Tasiiaam
Snuflufiemafioaiu uaelinmlsud luszesdu Samunrsde i
D(log(EX))= 2.6350%d(log(EX(-1)))-0.39982*d(log(W GDP(-1)))-3.3794*d(log(E(-
1)+0.25216%d(log(BLOEX(-1))+1.7416*d(log(EX (-2)))-0.8743 1 *d(log{( W GDP(-2)))-3.0225*d
(log(E(-2)))-1.4308*d(log(BLOEX(-2)))+1.2376*d(log(EX(-3)))-2.1746*d(log( WGDP(-3)))-
0.76572*d(log(E(-3)))+0.44673*d(log(BLOEX(-3)))}+0.93649*d(log(EX(-4)))-1.5071 *d(log
(WGDP(-4)))-2.7115*d(log(E(-4)))-0.66786*d{log(BLOEX(-4)))-1.2441*(log(EX(-1))-
0.56662*1og(WGDP(-1))-1.9793*log(E(-1))-1.7803 *log(BLOEX(-1))+20.0114)+0.08576 1*(log
(EX(-1))-14.9220*log(WGDP(-1))-5.3868*1log(E(-1))+2.7377*10og(BLOEX(-1))+95.9875)-
0.42114* (log(EX(-1))-2.1566*1log(WGDP(-1))-0.42379*log(E(-1))+0.073737*log(BLOEX(-1))
+ 5.5164)

msaqeanaIms  Smmduiusssezendudaswena/don () Awdenin
sasMdivinlfusnansdesn  (BLOEX) uazdwiisimidseenemis lnenfSoudieu
(RPEX1) Tagfinnuduius lufismafeadu uazii nsUsudusesdu draumsae il

D(log(EX1))=-0.23193*d(log(EX1(-1)))-0.60068*d(log(E(-1)))+0.77389*d(log
(BLOEX(-1)))+2.0900*d(log(RPEX1(-1)))+0.345 50*d(log(EX 1 (-2)))-0.4544 1 *d(log(E(-2)))-
0.18887*d(log(BLOEX(-2)))+0.25805*d(log(RPEX 1(-2)))-0.77190*d(log(EX 1(-3)))-1.0258*d
(log(E(-3))) -1.0712*d(log(BLOEX(-3)))+2.7323*d(log(RPEX1(-3}))-0.2216 7*(log(EX 1{-1))-
1.5099*log(E(-1))-0.54773*log(BLOEX(-1))-0.97674*log(RPEX1(-1)))-0.38712*(log(EX1(-1))-
0.21080*1og(E(-1))-0.86951*log(BLOEX(-1))+0.64787*log(RPEX 1(-1)))-0.40056*(log(EX L (-
1))-1.3004*log(E(-1))-0.5591 1 *log(BLOEX(-1))+ 0.90493*log(RPEX 1{-1)))

o P o e o - @ o =
MsceesnnTeaMMazgy  Uanuduwuiszezan lufiamaafuiunte

fivainaasanvesIan (WGDP) uazdarwanilasu (E) uaziinsdsudrlusyosdy deaunis
1] d”
PTG
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D(log(EX2))=-1.4045%*d(log(EX2(- 1)))+0.77709*d(log( WGDP(-1)))-0.88344*d
(log(B(-1)))-1.2298*d(log(EX2(-2)))-4.3476*d (log{ W GDP(-2)))-0.70462*d(Jog(E(-2)))-
0.61652*d(log(EX2(-3)))-7.6010%d(log(W GDP(-3)))+.089375*d(log(E(-3)))-0.15920*d(log(EX2
(-4)))-6.4927*d(log( WGDP(-4)))-0.65248*d(log(E(-4)))-0.044260*d(log(EX 2(-5)))-1.6245*d(log
(WGDP(-5)))-1.9649%d(log(E(-5)))-0.67874* (log(EX2(-1))-1.8833*log(WGDP(-1))-0.25651 *log
(E(-1))+9.1336)-0.24257*(log(EX2(-1))+7.3054* log( WGDP(-1))-4.0630*log(E(-1))-54.2754)+
0.94305%(log(EX2(-1))-1.8125*log(WGDP(-1)) -0.50324*log(E(-1))+ 9.8135)

msdaeenngdy imwdintuiszezenlufismafnfusuiudennsumms
WdsdR nnamsdiesn (BLOEX) naafmafiasanveslan (WGDP) Sasuanilaou
(E) unzaytsmaseeniagau lagulssuieny (RPEX3) wozfimsdsudalusvesduy Fea
asde i

D(log(EX3))=-23.3938-0.85018*d(log(EX3(-1)))+3.368 1 *d(log(BLOEX(-1)))
+0.072868*d(log(W GDP(-1)))+0.97270*d(log(E(-1)))+0.95509*d(log(RPEX 3(-1)))-0.70421 *d
(log(EX3(-2)))+2.1345*d(log(BLOEX(-2))}4+3.6466%d(log( WGDP(-2)))+1.8 756 *d(log(E(-2)))-
0.36520*d(log(RPEX3(-2)))-0.77378*d(log(EX3(-3)))+0.90573*d(log(BLOEX(-3)))+3.6883*d
(log(WGDP(-3)))+3.1025*d(log(E(-3)))-0.398 10*d(log(RPEX3(-3)))+0.51219*(log(EX3(-1))-
3.9331*log(BLOEX(-1))+ 3.5822*log(WGDP(-1))-3.16 1 5*log(E(-1))+0.78565*10g(RPEX3(-1)))
-1.8955*(log(EX3(-1))-1.1327*log(BLOEX(-1))-1.2132¥*log(WGDP(-1}}-0.27129*log(E(-1))-
0.80871*log(RPEX3(-1)))-0.14380*(log(EX3(-1))- 1.1402*log(BLOEX(-1)} -2.7778*log(WGDP
(-1))-1.2543*log(E(-1))-2.3067*log(RPEX3(- 1 )))+1.3228*(log(EX3(-1))-0.77209*log(BLOEX(-
1))+0.1256 7*log(WGDP(-1)) -0.43076*log(E(-1))- 1.9322*log(RPEX3(-1)))

msdseemihudomdwasvden  Tmwduwuiszezen lufiemadendu
fududonnsumswidisdilfuiniemsdean (BLOEX) naslimaliudlussosdu &
aumseelli 7

D(log(ex4))= 0.32603*d(log(EX4(-1)))+0.60852%d(log(BLOEX(-1 )))‘*{).5-6898*(1
(log(EX4(-2)))-3.3538*d(log(BLOEX(-2)))-0.045200%d(log(EX4(-3)))-0.25652*d(log(BLOEX(-
INM+0.91604*d(log(EX4(-4)))-6.5354*d(log(BLOEX(-4)))-0.26433*d(log(EX4(-5)))-5.481 7*d
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(log(BLOEX(-5))) -+0.58384*d(log(EX4(-6)))-0.83450*d(log(BLOEX(-6)))+0.36538*d(log(EX4
-7)))-8.6896*d(log(BLOEX(-7)))-1.0923*(log(EX4(-1))-3.0902*log(BLOEX(-1))+28.5752)

msﬁaaam}!’ﬁ wnndsuazdad  Iinnmduiusszezenlufiemafeinuny
Faswannliou (E) nazfimsdSudalusessdu deaumsaoti

D(log(EX5))=-0.17144*d(log(EX5(-1)))+5.9627*d(log(E(-1)))+0.027980*d(log
(EX5(-2))+1.5553*d(log(E(-2)))+0.78508*d(log(EX5(-3)))-1.8975*d(log(E(-3)))+0.19615*d
(log(EX5(-4)))+0.84134*d( 10_g(E(-4)))—0.20867*d(10g(EX5(—5)))- 1.3464*d(log(E(-5)))-.61634*d
(log(EX5(-6)))+2.3443*d(log(E(-6)))-0.45794*d(log(EX5(-7)))+10.6909*d(log(E(-7)))-0.8346 1 *
(lop(EX5(-1))-1.4925*l0g(E(-1}))

madseamniliant Tauduiuis sezedusaruanasuE) uasdviism
dsaniniifud lasnlSouien (RPEX6) laviiadwduwus lufimnia@oady wazinmliy
i luszosdu Faaunsenlali

D(log(EX6))=-0.48409*d(log(EX6(-1)))+0.39389*d(log(E(-1)))+0.49669*d(log
(RPEX6(-1)))-0.34537*d(log(EX6(-2)))-1.5899*d(log(E(-2)))+2.321 7*d(log(RPEX6(-2)))-
0.29086%d(log(EX6(-3)))-1.4657*d(log(E(-3)))+0.43639*d(log(RPEX6(-3)))-0.52333*d(log
(EX6(-4)))+2.1984*d(log(E(-4)))-1.3272*d(log(RPEX6(-4)))-.36 101 *d(log(EX6(-5)))+.72322*d
(log(E(-5)))+.35237*d(log(RPEX6(-5)))-.33266*(log(EX6(-1))-2.9834*log(E(-1))-1.4377*log
(RPEX6(-1)))

msdeeenfudvinognmunisy  Hanwduiusszezendsusaswanniey
®) Fudorinnnasmdsdiifuinanisdsesn (BLOEX) uasnaasaaiinasauveslan
(WGDP) Tneiinawifniuilufemaiondu sesfinsyfuitussosdu farunseelail

D(log(EX7))=.59280*d(log(EX 7(-1)))+.62480*d(log(E(-1)))+.44426*d(log
(BLOEX(-1)))-.59813*d(log{WGDP(-1)))+.39498*d(log(EX7(-2)))-.28281*d(log(E(-2)))-
1.2248*d(log(BLOEX(-2)))-.025914*d(log(WGDP(-2)))+.2531 1 *d(log(EX 7(-3)))+.47392*d(log
(E(-3)))+.0068310*d(log(BLOEX(-3)))-1.7801*d(log{WGDP(-3)))+.057606 *(log(EX 7(-1))-
1.2951*log(E(-1))+.19696*log(BLOEX(-1))-.078505*log(WGDP(-1))-8.5648)-.42699*(log(EX7
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(-1))+1.5622*10g(E(-1))+.74148*log(BLOEX(-1))-3.3891 *log(W GDP(-1))+2.8498)-.82523*
(log(EX7(-1))-1.2156*log(E(-1)) -.47730*log(BLOEX(-1))-1.4220*log{ WGDP(-1))+ 10.5586)

msdeesnnTesdnsuasumuye Snwduiuisrerenfuniasuaines
voalan(WGDP)  saswanalaouE)  usrdwFennsuaswdydnldusninnisdsesn
(BLOEX) Tneflnnudaniug Tudiema@endu was fimsusuinlussos du swaunisdo ld

D(log(EX8))=2.5623 *d(log(EX8(-1)))+1.6769*d(log(W GDP(-1)))-5.1727*d(log(E
(-1)))+1.5382*d(log(BLOEX(-1)))+.97022*d(log(EX8(-2)))+2.4141 *d(log(WGDP(-2)))-
2.7836*d(log(E(-2)))+.54673*d(log(BLOEX(-2)))+2.1356*d(log(EX8(-3)))+1.0378*d(log
(WGDP(-3)))-1.1435*d(log(E(-3)))+.97526*d(log(BLOEX(-3)))+1.2215*d(log(EX8(-4)))-
77925*%d(log(WGDP(-4)))-4.0920%d(log(E(-4)))-1 .O456*d(10Q(BLOEX(-4)))+.48839*(log(EX8
(-1))-2.9163*log( WGDP(-1))-1.093 7*log(E(-1))+1.822 1 *Iog(BLOEX(-1))-6.3696 )-.32172*(log
(EX8(-1))-.031487*1og(WGDP(-1))-5.6553*log(E(-1))-6.5629*l0g(BLOEX (- 1))+87.0258)-
1.0477*(log(EX8(-1)) -2.2381*log(WGDP(-1)) -.87084*log(E(-1))-1.0032*log(BLOEX(-1))+
21.6922)

msdvendudvinaanmunssadamda  danuduiuiszezendudasman
wiou (B) unzdwdeninnumsmdivdildunaianisdesen (BLOEX) Iasfinawdiniug
Tufrnedvaiu nasiinsusudalussoedu derumseaeli

D(log(EX9))= 1.0233*d(log(EX9(-1)))+1.4051*d(log(BLOEX(-1)))-1.1572*d(log
(E(-1)))+.28512*d(log(EX9(-2)))+.50125*d(log(BLOEX(-2)))-1.1639*d(log(E(-2)))+.89539*d
(log(EX9(-3)))+1.4611*d(log(BLOEX(-3)))-.28219*d(log(E(-3)))+.6491 6*d( log(EX9(-4)))-
.65583*d(log(BLOEX(-4)))-1.7258*d(log(E(-4)))+.73780*d(log(EX9(-5)))+.2806 7*d(log
{BLOEX(-5)))-.60637*d(log(E(-5)))-1.2259*(log(EX9(-1))-.57626*log(BLOEX(-1))-1.1951 *log
(E(-1))) -.070328*(log(EX9(-1)) -1.831 7*log(BLOEX(-1))+ 3.2147*log(E(-1)))

n19E998NDUY

EXother = EX - (EX1 +EX2+EX3+EX4+EX5+EX6+EX7+EX8+EX9)
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mmiudhsn  Sewduiuiszezenlufieneessfudwiusanuanaldou
(E) uazismadstuiustasmsiniasinnelulszma (GDPT) uazdimsusudaluszes
du aeunssiolalil

D(log(IM))=.48507*d(log(IM(-1)))-1.8780*d{log{GDPT(-1)))+.26243*d(log{E(-
1)N+1.5489*d(log(IM(-2)))-1.9262*d(log{GDPT(-2))}-.49520%d(log(E(-2)))+1.7781 *d(log{IM(-
3DN-1.3178*d(log(GDPT(-3)))-.63561 *d(log(E(-3)))+.24869*d(log(IM(-4)))-1.0159*d(log
(GDPT(-4)N+.23371*d(log(E(-4)))-.74768*(log(IM<{-1)} -1.2749*log(GDPT(-1))+.42238*log(E(-
1))-5.5651)-1.0853*(log(IM(-1))-1.2125*log(GD PT(-1))-.10459* log(E(-1))-4.1327)+.13409*
(log(IM(-1)) -1.6922*log(GDPT(-1))+.0063493*log(E(-1)) -1.0948)

mstudems  HmwduiuiszazsenlufienmudsasusufuFeninnnms
widisdR Ifudnanisiug (BLOIM) uazwaadaainasaunioluilszme (GDPT) waziints
Wi luszozdu Ssaumsde il

D(log(IM1))=.73471*d(log(IM1(-1)))+.5101 5*d(log(BLOIM(-1)))-1.3176*d(log
(GDPT(-1)))+.80899*d(log(IM1(-2)))}+2.1658*d(log(BLOIM(-2)))-2.7423*d(log(GDPT(~
20+.54734%d(log(TM1(-3))H+1.7633*d(log(RLOTM(-3)1)+.036426*d(log( GDPT{-3)))+.33562*d
(log(IM1(-4)))+.85930*d(log(BLOIM(-4)))-.9663 1*d(log(GDPT(-4)))-1.7537*(log(IM1(-1))-
.74236*log(BLOIM(-1))-.097326*log(GDPT(-1)))

arsvhdunSesdunazengu fimmduiuiszezmalufiemeas siudhuivsas
uannldeu (E) uazdviismnindunostumnzuqulaoSouiion ®RPIM2) Tufieniadio
fufundasastiaasmmeluyszms (GDPT) sasfinsuiuiniussesdu demnisde Wi

D(log(IM2)}=13.2331+1.0771*d(log(IM2(-1)))-.21627*d(log(E(-1)))+1.1035*d
(log(RPIM2(-1)))-.18022*d(log(GDPT(-1)))+.10908*d(log(IM2(-2)))-.23085*d(log(E(-
2))+.53793*d(log(RPIM2(-2)))+.4476 7*d(log(GDPT(-2)))-1.5298*(log(IM2(-1))+.95523 *log(E
1)+ .55741*log(RPIM2(-1))-.11793*log{(GDPT(-1)})-.67969*(log(IM2(-1))-.19750*log(E(-1))
- 12368*10g(RPIM2(-1)) -1.2558*log(GDPT(-1)))
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mahdhingdy fianudniuiszozenlufiennassfudwfusaswan
wieu ) lufemederfusududennsnasvadssa fudneairiuh (BLOIM) uagd
mstsudluszordu Kemsmsea'lali

D(log(IM3))=2.4978*d(log(IM3(-1))+1.1244*d(log(E(-1)))-2.1190*d(log(BLOIM
(-1))2.0221*d(log(IM3(-2)))+.95794*d(log(E(-2 )))-.47548*d(log(BLOIM(-2))+1.71 1 8*d(log
(IM3(-3)))+1.0209*d(log(E(-3)))+.59036*d(log(BLOIM(-3))+1.1720*d(log(IM3 (-4)))+
98314*d(log(E(-4)))+.83859*d(log(BLOIM(-4)))+.69099*d(log(IM3{-5)))}+.56721*d(log(E(-5)))
+.15209*d(log(BLOIM(-5)))-.65780*(log(IM3(-1))+.53778*log(E(-1))-1.2985*log(BLOIM(-1))
+ 3.7052) -2.9084*(log(IM3(-1))+.53463*log(E(-1 ))-.66509*log(BLOIM(-1))-3.9009)-.046 106*
(log(IM3(-1)) -2.6589*log(E(- 1))+ 3.3778*log(BLOIM(-1)) -41.5360)

nsidmnhiutemdmesraeay Tanwduiutssozenlufemadetudy
Fufestnnaamidydnifudmaninidh  BLoM)  Tuiemaasefudhadusaswan
Wiy B) nazdinmstsudlusoedu draunmsae il

D(log(IM4))=8.5038+.68182*d(log(IM4(-1)))+1.4089*d(log(E(-1)))-3.4602*d(log
(BLOIM(-1)))+.43963*d(log(IM4(-2)))+.84930*d{log(E(-2)))-8.0845*d(log(BLOIM(-2)))+
75031 *d(log(IM4(-3)))+.16199*d(log(E(-3)))-5.6 833 *d(log(BLOIM(-3)))+.45609*d(log(IM4(-
4))) -1.3466*d(Jog(E(-4))) -1.1164*d(log(BLOIM(-4))) + 13398*d(log(IM4(-5)))+.17534*d(log
(E(-5)))+.14944*d(log(BLOIM(-5)))-1.7648*(1og(IM4(-1))+.15338*log(E(-1))-.53855*log
(BLOIM(-1)))

msthihfuenisiesdnd  Saonsduiufizsrenlufiemaivfudy
niednsianasaunieluldszme (GppT) Tudfiemwassfudwiusaswanalioy E) uazil
msUSusluszezdu dansee i
D(log(IM5))=.82752*d(log(IM5(-1)))+.36189*d(log{GDPT(-1)))-1.3501 *d(log
ECD)) +.70277*d(log(IM5(-2)))-5.5255*d(log(GDPT(-2)))-.98757*d(log(E(-2)))+.53950*d(log
(IM5(-31)+2.5891*d(log(GDPT(-3)))+1 .0999*d(log(E(-3)))+.24809*d(log(IM5(-4))}+ .28305%d
(log(GDPT(-4)))-1.0117*d(log(E(-4)))-1.4241 *(log(IM5(-1))-2.1 759*1og(GDPT(-1))+
37111 *og(B(-1)) + 7.9372)



404

asviudnindl Sous faudaiutszozenlufiemeioadudududenin
smssisen unoamstd  (BLOIM) ‘lu‘ﬁﬁmwsqﬁu%’mﬁ’ﬂﬁmmamﬂﬁﬂu (E)
Lmzﬁm;ﬂ%“uﬁﬂuizﬂzﬁ”’u Syermsdie'lali

D(log(1IM6))=1.2237*d(log(IM6(- 1)))+.36462*d(log(E(-1)))+.11876*d(log
(BLOIM(-1)))+1.2630*d(log(IM6(-2)))-.69896 *d(log(E{-2)))+1.6606*d(log(BLOIM(-2)))
+.58426*d(log(IM6(-3)))+1.2056*d(log(E(-3)))+1.1443*d(log(BLOIM(-3)))+1.1254*d(log(IM6
(-4)))-.33386*d(log(E(-4)))+.46626*d(log(BLOIM(-4)))+ .22685*d(log(IM6(-5)))-.55843*d(log
(E(-5)))+.68425*d(log(BLOIM(-5)))-1.1518*(log(IM6(-1))-.031652*log(E(-1))-.82691 *log
(BLOIM(-1)) -.69565) -.20325 *(log(IM6(-1}) + 1.5336*log(E(-1))-2.9056*log(BLOIM{(-1)) +
19.3025) -.92375*(log(IM6(-1))+ .41043*log(E(-1)) -1.3064*log(BLOIM(-1))+ 3.4782)

maiudhauirinoenavnssy  mwduiuiszezenlufismadoidunan
fustuaasaumaluilszme (GoPT) Tufamase Mudwiusaswanaldsu (B)
uaefinstfudaluszos fu deaunsdo Ui

D{log(IM7))=6.3656+1.0748*d(log(IM7(-1)))-.5786 7*d{log(E(-1))-.20360*d(log
(GDPT(-1)))+1.2515*d(log(IM7(-2)))-.49641 *d(log(E(-2)))-1.7332*d(log(GDPT(-2)))+.59044
*d(log(IM7(-3)))+.30696*d(log(E(-3)))-.84311*d(log(GDPT(-3)))+1.0384*d(log(IM7(-4)))-
74316%d(log(E(-4))) -.94473*d(log(GDPT(-4)))+.16967* d(log(IM7(-3)))-.24662* d(log(E(-5)))
- 80432*d(log(GDPT(-5))) + .28224*(log(IM7(-1)) ~1.0217*log(E(-1))-2.1179*10g(GDPT(-1))) -
1.4949%(log(IM7(-1))+.010192*log(E(-1))-1.3522*log(GDPT(-1)))-.3298 1 *(log(IM7(-1))-
75455%l0g(E(-1))-.62055*l0g(GDPT(-1)))

mavdinSesinsuaznvy  Snnud@niusrerenlufieneaseiudyg
fusaswannidou &) nazdwilsmnindunfesdnsuazerunmus TasuSoudioy RPIMS)
lufemafisafususiasusiuasumelulsyme (GDPT) waziimsisusluszozdu &
aun1sde'lyi

D(log(IM8))=.36699+.91495*d(log(IM8(-1)))-.090187*d(log(E(-1)))+.40552*d
(log(RPIMS(-1)))-.18661*d(log(GDPT(-1)))+.4423 1 *d(log(IM8(-2)))-.18046*d(log(E(-2)))+
60763*d(log(RPIMS(-2)))-1.3810*d(log(GDPT(-2)))+1.2904*d(log(IM8(-3))) -.88855*d(log(E(-
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3)))-.17817*d(log(RPIMS(-3)))+.039964*d(log(G DPT(-3)))-.48513*d(fog(IM8(-4)))+.92621*d
(log(E(-4)))+.79534*d(log(RPIMS(-4)))+.061090*d(log(GDPT(-4)))-.50331 *(log(IM8(-1))+
93411*l0g(E(-1)) + 1.8103*log(RPIMS(-1)) -2.0292*log(GDPT(-1)))-.41759*(log(IM8(-1)) -
88281 *log(E(-1))-1.4002*log(RPIMS(-1))-.66409*log(GDPT(-1)))-.15736*(log(IM8(-1))-
80347*log(E(-1)) +.96157*log(RPIMS(-1))-3.4275*log(GDPT(-1)))

nstudhduiaeeemunssudaeda  Iauduiusizezeniufisnmass
fudufusaswenyldoy ® lufemufisasutiusdesusiviasaumeludlssme (GDPT)
weeiimsSuda uszesdu deanmseo Ui

D(log(IM9))= 2.1531*d(log(IMO(-1)))~.15381*d(log(E(-1)))-3.2659*d(log(GDPT(-
IN+1.6750*d(log(IM9(-2)))+.53668*d(log(E(-2)))-3.5217*d(log(GDPT(-2)))+1.2242*d(log
(IM9(-3)))-.051929*d(log(E(-3)))-1.5909*d(log(GDPT(-3)))+.61473*d(log(IM9(-4)))+
.015796*d(log(E(-4)))-3.4039*d(log( GDPT(-4)))+.43561 *d(log(IM9(-5))}+.69961 *d(log(E(-5)))
-.65129%d(log(GDPT(-5)))-1.4487*(log(IM9(-1))+ .29813*log(E(-1})-.43270%log(GDPT(-1))-
7.4838)-.28294*(log(IM9(-1))-.32398*log(E(-1))~1. 1 764*1og(GDPT(-1))-.049953 )+.024640*(log

(IM9(-1)) + .59694*log(E(-1)) -2.1226*log(GDPT(-1)) + 3.3238 )

o § d‘l
NTIHUVIBUG

IMother =1IM - (IM1 +IM2+HIM3-HM4-HMS5+IM6+IM7+IMS8 +IM9 )

qamsi —  BOT = EX-IM

| Net Services and Transfers LnWdANRUTszazen lufiameasstudwi
Sasmendomanlszme (Us) uazdaruanaliou (£) Tufiamasaduiutuyu Tuardh
gl (NCD) wardnuaasIumelullsuma (GDPT) wanduafiaassuveslan (WGDP) gans
& (BOT) uazdnsmendomehitlszme IMLR) uasBnsiiumlusvesdu Seaunsdol
i
DINST)=  -.023095*d(NST(-1))-.033685*d(NCI(-1))+211.1663*d(GDPT(-1))-
40.1806*d(WGDP(-1))-.18573*d(BOT(-1))-11386.1*d(1US(-1))+9330.7*d(IMLR(-1))
+1430.5*d(E(-1))-.95291 *(NST(-1) -.022285*NCI(-1) + 61.2306*GDPT(-1) + 35.5731*WGDP(-
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1} + 34157*BOT(-1) -14846.9*1US(-1) +7731.3 ¥*IMLR(-1)-6340.1*E(-1))-.53144%(NST(-1)+
25644*NCI(-1)-6.3764*GDPT(-1)+ 17.1105*WGDP(-1)}+ .44686*BOT (-1)}-6098.0%TUS(-1)+
5758.8*IMLR(-1)-3295.9*E(-1))-.18806*(NST(-1)-1.0920*NCI(-1)-775.6126*GDPT(-1)-
285.5717*WGDP(-1)-4.7059*BOT(-1)+ 140147.5%IUS(-1)-48344.1*IMLR(-1)+ 45243 5*E(-1))
+.024312*%(NST(-1)-.25261*NCI(-1 )—244.2985*GDPT(—l)+87.0750*WG]jP(-l)+.26457*BOT(-
1) +30151.0*¥TUS(-1) +3048.2*IMLR(-1) -12342.1*E(-1) }

ey

AatyFAUTIAN - CA = BOT +NST

QAN T 52N - BOP = CA +NCI
Runud1sesszniniszma —>  RES = RES(-1) +BOP

Sasuanlaay farwduiug srezenlufianuwasstuduiudadiunde
fuswtasiumelulszmareniaiusiuiasinvestszmaaviga (GDPTUS) Lagdaiimen
v TaanRewdion (MLRUS) uasfinsiliudiussosdu dveunsde lai

D(E)=-.32179*d(E(-1))-3232.7*d(GDPTUS(-1))+17.1913*d(IMLRUS(- 1))
.60802*d(E(-2))-7076.5*d(GDPTUS(-2))+11.1676*d(IMLRUS(-2))-.97754*d(E(-3))-4574.9*d
(GDPTUS(-3))+1.5621 *d(IMLRUS(-3))-.9233 9*d(E(-4))-6524.2*d(GDPTUS(-4))+9.44l8*d
(IMLRUS(-4))-1.1257* (E(-1) + 5531.6*GDPTUS(-1) +1.6853*IMLRUS(-1) -60.9275)

driinmanedavessims  Ianuduniusszezemlufismadedsudu GDP
deflator (DGDP) sazfimsaliudaluszozdu darunisde lalil

D(WSPIL)=  -1.7833*d(WSPI1(-1))+2.7969*d(DGDP(-1))+.2744E-4*d(M2(-1))-
1.1932*d(WSPI1(-2))+3.0314*d(DGDP(-2))+.584 7TE-4*d(M2(-2))-1.2253*d(WSPI1(-3))+
2.6562*d(DGDP(-3))+.4513E-4*d(M2(-3))-1,1705*d(WSPI1(-4))-.091683*d(DGDP(-4))
+ 1414E-4+d(M2(-4))-.46 768 *d(WSPI1(-5))-.24088*d(DGDP(-5))+.3001 E-4*d(M2(-5))-.1 723 7*
(WSPI1(-1)-2.0419*DGDP(-1)-.1069E-4*M2(-1)+199.2092)+.65165*(WSPI1{-1)-
3 4708*DGDP(-1) +.1606E-4*M2(-1) + 188.1808)
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Frinmuneaseunfesdnmazmgy Srmwdiniufszezonlufiena@eiu
11 GDP deflator (DGDP) itazalSumiy (M2) saxdinmsdiudlusseydu daaumsde il

D(WSPI2)=1.0721*d(WSPI2(-1))-.7 7869*d(DGDP(-1))-.2944E-4*d(M2(- 1))+
1.8790*d(WSPI2(-2))-.43639*d(DGDP(-2))-.35 59E-4*d(M2(-2))+1.5092*d(WSPI2(-3))-
1.1730*d(DGDP(-3))-.4623E-4*d(M2(-3))+1.0598*d(WSPI2(-4))-.82204*d(DGDP(-4))-.381 7E-
4%d(M2(-4))+.45431%d(WSPI2(-5))-1.0782*d(DGDP(-3))-.2362E-4*d(M2(-5))-1.696 1 *(WSPI2
(-1)-1.0765*DGDP(-1) -, 106 7E-5*M2(-1))

frinmanedeingy  danuduiuiszezenlufismadeadudy  Gpp
deflator (DGDP) uadas ety (w) nasfimstlsudalusvey du daeunisee Ui

D(WSPI3)=-.51476*d(WSPI3(-1))+2.291 1*d(DGDP(-1))-.27186*d(W(-1))-
.62246*d(WSPI3(-2))+2.7799*d(DGDP{-2))+.1353 8*d(W(-2))-1.0444*d(WSPI3(-3))+4.4202*d
(DGDP(-3)) +.51562*d(W(-3))-.39855*d(WSPI3(-4))+1.7907*d(DGDP(-4)}+.45425*d(W(-4))
+.25825*A(WSPI3(-5))+. 15721 *d(DGDP(-5))+.71941*d(W(-5))-.59936*(WSPI3(-1)-
21903*DGDP(-1)-.53457*W(-1))+.13765*(WSPI3(-1)+.46633*DGDP(-1)-1.2807*W(-1))
+.034508*(WSP13(-1) -16.4357*DGDP(-1)+12.8888*W(-1))

Syinmungdaihaenaaazndedy imudiuiszozenlufienmuden
U GDP deflator (DGDP) inzdrisndeeanti whuamawasdedy (EXPI4) Haziin1s
Wsuiduszosdu deennsdeluil

D{WSPI4)=-76.3101+.47160*d{W SPI4(-1))+.50299*d(DGDP(-1))-.65937*d
(EXPI4(-1))-.80244*d(WSPI4(-2))+.41825*d(DGDP(-2))-.67268*d(EXPI4(-2))-.01 7288*d
(WSPI4(-3))-1.6959*d(DGDP(-3))-.51692*H(EXPI4(-3))-.22243*d(WSPI4(-4))-1.0319*d(DGDP
(-4))-.41029*d(EXPI4(-4))-.22123*d(WSP14(-5))-1.1250*d(DGDP(-5))-.25070*d(EXPI4(-5))-
28105*(WSPI4(-1)-.72135*DGDP(-1)-2.126 1 *EXPI14(-1))-.42899*(WSPI4(-1)-1.7841*DGDP(-
1) -.048327*EXPI4(-1))
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geTinmangduihsuenfisuazdnd  anwduiuiszezenlufienufeady
fudwilsmveduniessnsuazaumvus (WSPIS) nagfinsifusatuszesdu fsaums
e il

D(WSPIS)=-74.7126+.26111*d(WSPL5(-1))+4.4503*d(WSPIS(-1))+.062083*d
(WSPI15(-2))-5.4770*d(WSPI8(-2))-.18269*d(W SPI5(-3))+2.1616*d(WSPI8(-3))+.97686*d
(WSPI5(-4)) +1.0202*d(WSPIS(-4)) + .29337*d(WSPI5(-5)) -6.7025*d(WSPI8(-5))+.47842*d
(WSPI5(-6))+4.7082*d(WSPIS(-6))+.4743 7*A(WSPI5(~7))-3.2629*d(WSPI8(-7))-.67134*
(WSPI5(-1)-2.1429*WSPIS(-1))

Syinmanadandsas  danuduiutszezonlufam@erduiy GDP
deflator (DGDP) uagfimailSudaTuszesdu Saarumseoliil

D(WSPI6)=-.45488*d(WSPI6(-1))-2.4614*d(DGDP(-1}}+.63572*d(WSPI6(-2))-
1.0818*d(DGDP(-2))+1.0904*d(WSPI6(-3))+1.0979*d(DGDP(-3))+1.1282*d(WSPI6(-4))-
1.8074*d(DGDP(-4))}+.58507*d(WSPI6(-5))-3.7054*d(DGDP(-5))-.55259*d(WSPI6(-6))-
2.6224*d(DGDP(-6))-.83979*d(WSPI6(-7))-.82776*A(DGDP(-7))-.51254*(WSPI6(-1)-
1.1985*DGDP(-1))

sriinmaneddudvinognmvnssn Saouduiutszezenluianafaiu
Ml GDP deflator (DGDP) amxﬁmsﬂ%’uﬁ’ﬂmzazgu Seaumsde s

D(WSPI7)=2.4707*d(WSPI7(-1))-2.0330*d(DGDP(- 1)}+1.3041*d(WSPI7(-2))-
2.0830*d(DGDP(-2))+1.7898*d(WSP17(-3))-1 .9576*d(DGDP(—3))+l .3985*d(WSPI7(-4))-
1.5644*d(DGDP(-4))+.49222*d(WSP17(-5))-.87442*d(DGDP(-5))+.69396*d(WSPI7(-6))-
43154*d(DGDP(-6))-1.8548* (WSP17(-1) -.86924*DGDP(-1) -14.5873 )

Srimmneadundosinsuazeuninue Snwduiuszezenlufisnuies
fiufily GDP deflator (DGDP) asdinsdiudatussordu daaunsde 10

D(WSPI8)=15.0840+.94812*d(WSPI8(-1))+.21061*d(DGDP(-1))-.12704*d
(WSPI8(-2))-.26427*d(DGDP(-2))+.83412*d(WSPIS(-3))-.64188*d(DGDP(-3))+.16069*d
© (WSPI8(-4))-.66509*d(DGDP(-4))+.50105*d(W SPI8(-5))-.62088*d(DGDP(-5))-.36523*(WSPI8
(-1)-.64110*DGDP(-1))
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srfinmanadedudinogemvnssiudawda  Taawduiuiszozeniudia
MUATIAUMY GDP deflator (DGDP) uasfinsyfudalusserdu draumseelil

D(WSPI9)=.69543*d(WSPI9(-1))-1.3656*d(DGDP(-1))+.76923*d(WSPI9(-2))-
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