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151 4.1 HAMSNATEY Unit Root vasmmlsNF1imside

1(0) (At Levels)
Variable With trend and with ~ With intercept and  No intercept and no Lagged Dif.
intercept no trend trend

i -3.019278 -2 828194%** -1.722572%%+ i)
(1-:" +e) ~1.113439 -0.682014 -1.461831 0
log ¥, -0.965278 1794149 3.335011* i
log m,_, -3.032986 -1.053070 2.312272%% 0
T -4.526558* -4.497021%* -3.064898* 0
£y -3.014912 -2.780589%** -1.612984 0
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M1314 4.1 (R8) HaN1INATBL Unit Root vaasulsmdnimsien

1(H (1% difference)

Variable With trend and with ~ With intercept and ~ No intercept and no Lagged Dif.
intercept no trend trend

£ -16.84752* -16.89050* -16.90761* 0
( ‘}* +e) -12.92578* -12.95066* ~12.85470* 0
log y, -20.05014* -19.92077* -19.13831* ¢
logm‘_1 -15.59582* -15.61872* -15.21273* 0
T -17.56166* -17.58386* -17.62429* 0
fy -16.63811* -16.67912* -16.70542* )]
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M358 4.2 wamsilszanamanlsdasmansuunuaialszing muitave Perron (1989)

Variable Coefficient t-Statistic Probability

Intercept 28328 1.73929 .083
Trend -00224 -3.12327 .00z
DML -.28628 -3.16881] .002
AR(1} 1.00487 64.54288 .000
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- AAER R =0.97, F — Statistic =2193.878 , DW.=191

wansdizuimaiaulsdasiHansuunUA 19 INAR I35 Y04 Perron (1989) WUH
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A1319 4.3 HAMSNATBY Unit Root YoamMaunNL1nan

1(0) Phillips-Perron Statistic

Variable With trend and with With intercept and no No intercept and no trend
intercept trend
residual -13.62282* -13.65578* -13.68963*

(1) Phillips-Perron Statistic

residual -24.54035* -24.60188* -24.66286*
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Variable Cocfficient t-Statistic Probability
c -6.312865 -0.984299 326
@ +e)) 0.154024 1695315 092
log.y, 2926897 1311363 191
logm,_, ~14.50682 ~1.256850 210
p 4265618 0.588531 557
i 0.913841 31.24594 000

ARI -0.130922 -1.746628 .082
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M319 4.4 (AB) HaMINEIBUMsTIMARMaMsIu Tasnmsidssnammumdgesiooiiga

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.073254 Probability 0.301495
Obs*R-sgquared 1.}11169  Probability 0.291828
Wald Test

F-statistic 0.632105 Probability 0.427546
Chi-square 0.632105 Probability 0.426584

WIOMe : FEDA R =0.85, F— Statistic = 188.7462
2
WU Obs*R-squared is asymptotically distributed as a ¥

AU DINATTATUIN
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4.2.2 HamInageUMITINAMAMSIHVeslszmalne lasnnatia Cointegration
and Error Correction Model 9843 Engle and Granger (1987)
= v a A o o oo 2 1 o ] 1 - =
wosaIndmdsinnuduiustuluszezeimio i Tasthardruimaesnn
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aanauiUSiavINsdmuasasmendsvesds sna ng (@um3szeset) ¥inInadsy

a @ oA o A
AN FAIHANTI AN AT

A3 4.5 HANTINATBY Unit Root YRIAaIuNHa210aumIsvaren)

1(0)
Variable With trend and with  With intercept and ~ No intercept and no Lagged Dif.
intercept no trend trend
Residual -14.39961* -14.43565* -14.47090% 0
(1)
Residual -27.72608* -24.783 18* -24.84436* 0
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A1519 4.6 HaM5ANYI ECM M1335u84 Engle and Granger (1987)

Variable Coeflicient _t-Statistic Probability
c -0.11993 -0.91322 362
residual(-1) -0.78865 2.78392 006
di, (-1) 0.54224 1.98386 049
* 9
aG, +e, )(2) 1.04480 2.37634 019
dlogm,_, (-4) 47.99148 2.06878 040
a7 {-4) -22.96455 -2.19048 030
* 0
; - -1.01555 -2.18195 030
a(i, +e )(-5)

dlog y, (-6) 8.02635 175772 080
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‘Wald Test
F-statistic 0.010382 Probability (3.918949
Chi-square 0.010382 Probability 0.918841
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AT wIURAlsENBN S ¥eagIRI Y 6 IWou unzhinsuendaulsf LiThiodRymaada
PONINTUNIT ( Hataiseree and Phipps, 1996)
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42.3 gamsnagsumiTaNamansiuveslszmaling laumntia Cointegration
and Error Correction Model 9494 Johansen and Juselius (1990)
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A1933 4.7 HanInaaed Cointegration M1335U09 Johansen and Juselius (1990)

Cointegration LR Test Based on Maximal Eigenvalue of the Stechastic Matrix

Nulk Alternative Statistic 95%Critical Value 90%Critical Value
r=0 r=1 78.9257 37.0700 34.1600
r<= r=2 33.2300 31.0000 28.3200
<=2 r=3 19.8084 24.3500 22.2600
<=3 r=4 5.9565 18.3300 16.2800
=4 r=35 1.9645 11.5400 9.7500
Cointegration LR Test Based en Trace of the Stochastic Matrix
Null Alternative Statistic 953%Critical Value 90%Critical Value
=1 =1 139.8852 82.2300 77.5500
r<=1 =2 60.9595 58.9300 55.6100
r<=2 =3 27.7294 39.3300 36.2800
r<=3 r>=4 7.92i 1 23.8300 21.2300
r<=4 r=>5 1.9645 11.5400 9.7500
Estimated Cointegrated Vectors in Johansen Estimation (Normalized in Brackets)
Variable Vector 1 Vector 2
i, 00369 -.02526
( -1.0000) { -1.0000)
( i}* +e') 01980 03076
{ -5.3697) ( 1.2179)
log y, 1.8722 85376
(-507.7116) ( 33.8049)
logm,_, -21.4059 -.55001
( 5804.9) {-21.7780)
T 1.6765 -1.5675
(-454.6450) (-62.0643)
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M 4.7 (ﬁﬂ) HONTINAaDY Cointegration M13435U04 Johansen and Juselius (1990)

Restricted Cointegrated Vectors in Johansen Estimation(Normalized in Brackets)

Variable

Vector } Vector 2

3 1.0000 1.0000
( -1.0000) ( -1.0000)

(,-’* re') 53697 ~1.0000
( -5.3697) ( 1.0000)

log ¥, 5067.7116 -33.8049
(-507.7116) ( 33.8049)

log m,_, ) -5804.9 21.7780
{ 5804.9) (-21.7780)

o 454.6450 62.0643
(-454,6450) ( -62.0643)

o ' o_ o o o . . I
vuemg - msnadeurunds e lnolddedifave sardulse@ntlu cointegrating vectors ianua 141

o

@ I DY = A o * 0 1o
VUM IAUAT normalized pncumiduslizantuadauls (i +e )} Tu Vector 2 Aitmunidil

AUNITL 1

. F1DA LR test of restrictions CHSQ( 6) = .35773[1.00]

AW NIANISAIUIY

15131 4.8 Nﬁﬂﬁﬁn'ﬂ‘l ECM m&ﬁﬁﬂum Johansen and Juselius (1990)

ECM for dependent variabie di estimated by OLS based on cointegrating VAR(6)

Variable Coefficient Standard Emror T-Ratio[Probability]
Intercept -69.3012 39,1119 -1.7719[.078]
Trend -.033706 022943 -1.4691{.144]
a4, 1) -.096184 075641 -1.2716[.205]
. (i:‘ " e? Y1) 052011 49297 .10550[.916]
dlog y, (-1) -13.8941 6.6250 -2.0972[.037]
dlogm,_ (-1) 26.1873 34.8352 -75175[.453]
a7 (-1) -2.2916 12.1204 -.18907[.850]
di, (2) 056662 073874 T6701[.4441
i ‘}* i e:’ ) ¢2) 85871 49314 1.74131.083]
dlog y, (-2) -3.2024 6.9526 -A7356[.636]
dlogm, , (2) -17.9511 32.9926 -.54409].587]
d7T (-2 3.8711 12.692 30498[.761]
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A151 4.8 (AD) HANIANYI ECM n13¢35U83 Johansen and Juselius (1990)

di, (-3) 064061 073059 87684[.382]
d(i;‘ +e:)) 3 29889 48266 £1927[.537]
dlog y, (-3} -1.8857 6.8924 -27360[.785}
dlogm, ., (-3) 13.1473 34.10i1 .38553(.700]
7T (-3) ~1.7982 13.1304 -.13695(.891)

di, (-4) - 0034563 072576 -.047623(.962]

o (‘.’* + e:‘ ) (4 -.13582 49551 -27411[.784]
dlog y, (-4) -3.6931 6.8106 -.54226[.588)
dlogm, | (-4) 65.6903 34.7297 1.8915[.060]
dJT (-4) -19.7996 12.3768 -1.5997[.112}

i, 5 10290 070388 1.4618[.146)

a I.’* 4 e?) s) -1.2636 49109 2.57311.011}
dlog y, (-5) -16.4251 6.3028 -2.6060[.010}
dlogm,_ )-5) -27.7735 277173 -1.0020[.318}
d 7T (-5) -.56769 11.8653 -.047844[.962)
ecml(-1) -2618E-3 0065587 -.039920[.968]
ecm2(-1) -.19430 044919 -4,3256[.000]

WUIWIAG : ecm2 = 1.0000% - 1.2179%(i + ¢°) - 33.8049*log y + 21.7780*log m(-1) + 62.0643*pi
- aavluraduvdedauys vuwds duddsuaazdafeu’ly L sruam Taefi L=-1,-2...

AW : NN

3 = o to t.‘:l o =t [.7)
NAITN 4.7 TN FIRDNANAUUDY Var Model 1M1 6 mmmnuﬂamuﬂ:umsﬂsu
' o w o = ] o °
ﬂi,';]iJﬁf!ﬂTl‘EWU!'#I'lllS’]EN'luNﬁ‘lJ‘izﬂﬂ‘Uﬂﬁ‘lli’Nﬁ"iﬂTl‘i”lﬁ 6 Lﬁﬂ‘u LAswWuUINUIRINDaIN1INIHUA
o 2 . = = "I:j s a0 o P 3
'aﬁs'|ﬂaﬂmwm1JS:mﬁ'lmugﬂuuumﬁmzﬁm umenaamvluummmmmzuuﬂuu

1301 Twe i Max Test (A, ) w0 Trace Test (4, ) Tinaneandoadiu feliamnse

trace
F4 ]
Uftersn3dia rank H3081u9U cointegrating vectors Henuaiiilulafidwiidy 2 o seRuaY
A == o r 3 P o g d o ]
193U 95% LAZWUNLRBAINMOIN 2 (MU Dilanuduwusvesdaulsaeg luszazen
by Fd
= 1 a oa ar ar ] a oW &
MINEAUNIUNGEE NA1IABBNTWAvBIA WS IoRTIneNIDeA19sSZINg LazHARA N NIA
¥
saumelulszmalianuduiusiduvintusasiaendsvesdsemalng uaaeiisas
¥ .
apniligvelszma InslimsdSuaimudas wasouinuaialsymeuaznsveruR1vpegIne
1 Ed
dansaudsilSuatunuias dinduiusiduaunusaeondevesdsemaine Wums

1d N
sBundanmaasmismsiiugs sasmemdoezd Taslisimsauraamsiuszozsn



46
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WAy 1.22 Fananandvue 13 lungu] udnansnaaeuauudgulu cointegrating
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vectors wWuNMdulsydnTvesdimi ¢, +e, ) Tunnmesi 2 limusolfesauuigiums
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gaAuaslinToarIneRa 0819 150y sdulszanivsaduls G, +e,) Noouly 2 5390m
a Y = d'l. 3 A w o ot oy = 1 =Y
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