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1350 481.0000 561.6000 1388.0 1)27.5 15.6925 5.2632
1352 639.9000 616.6000 1725.7 8riz.e 17.3361 5.0000
1352 681.2000 734.1000 2070.0 9666.5 12.4299 14.2857
1353 695.5000 938.2000 2536.4 10746.3 21.1705 16.6667
1354 1203.9 1249.1 3558.7 11252.8 4.7133 10.7143
1355 1424.8 1504.0 4305.0 13231.4 16.6945 16.1290
135§ 1450.1 1780.9 4270.0 <2851.3 -2.1351 25.0000
1357 273.1000 1749.9 4487.8 21420.9 ~10.9748 8.8899
1358 898.7000 $17.2000 4686.2 10842.3 ~5.2408 12.2449
1359 $87.1000 861.3000 4500.6 9228.4 ~14.8774 23.6364
1350 851.2000 873.0000 3878.9 $031.7 -2.1315 22.0588
1361 7684.3000 1057.2 3484.9 10335.4 14.4347 20.4819
1362 1406.8 1144.3 3733.9 1:1517.6 11.4384 14.0000
1363 1464 .4 1077.8 :572.0 «1522.1 .039071 10.5263
1364 1262.6 890.7000 3764.4 11723.6 1.7488 7.1429
1365 665.2000 760.7000 3340.4 10692.5 ~8.7931 23.7037
1366 790.9000 569.7000 2980.5 10736.2 .40870 27.5449
1367 679.3000 464.3000 2719.7 10360.6 -3.4984 29.1080
1368 748.0000 468.8000 3002.3 10789.9 4.24¢12 17.4545
1365 756.8000 613.0000 3737.8 12045.2 11.2307 8.9783
1370 1136.3 809.9000 4308.2 13264.1 10.1194 20.7386
1371 1143.0 $34.3000 4459.3 14049.5 5.92:2 24..°706
1572 1223.7 889.7000 4703.8 14772.2 5.1440 22.8733
1373 1278.4 $27.9000 4291.2 14984. 6 1.4378 35.2308
1374 1316.4 972.2700 357¢.9 15458.4 3.1619 49.3743
1375 1420.5 1072. 4 2851.9 16192.3 4.7476 23.2292
1376 1406.0 1055.6 3950.5 16658.2 3.1243 17.3053
1377 2403.7 902. 9000 4380.9 17046.8 2.0877 18.1243
1378 1495.4 999.5000 5126.9 17455.1 2.3952 19.9822
1578 *NONE * *NONE* *NONE™* *NONE* S*NONE* 12.7138
1389 *NONE* SNCNE* *NCNE ~ *NONE* *NCNE* *NCWE®*
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Dependent variable is IP
39 observations used for estimation from 1340 to 1378

X2 222 32 XX XX X222 2 22 2 A A A2 222 A2 RS R X2 22X 22222 X222 R 22 2R R 2 2 2 2 2 4 2

Regressor Coefficlient Standard Ecror T-Ratio[Prob}
Cc ~-58.8100 64.9790 ~.90506{.372)
16 .15287 .10348 1.4753(.150]
Gop .099137 .038364 2.5842([.018)
Ik ~.43907 3.2668 ~.13440[.894]
RBC .037906 .042606 .88969(.380})
IP(-1) .3757¢ .17733 2.1189(.042}
GDP(-1) -.062954 .051136 ~-1.2311{.227)}
POCTOCCOPRC P PG NGO PPN O NP CCC T ROV EE PV NP OV GOV TR NP VOV ECP RPN OO PO R bt r e o dwPbOOOIOROIOIOPOIPIE
R-Square” .90391 R-Bar-Squared .88590
S.E. of Ragression 146.4256 F-stat. £( 6, 32) 50.1717(.000}
Mean of Dcpendent Variable 866.8821 $.D. of Depandent Variable 4.45.4781
Residual Sum of Squares 686054.7 Equation Log-likelihocd ~245.9552
Akalke Info. Criterion -252.9552 Schwarz Bayesian Criteczion -258.7776
DW-gtatistic 1.9625 Durbin's h-statistic *NONE*

(XXX R 22T AR XX A2 2 A2 2 S22 222422222222 222X R RSN 2 22 24

Diagnostic Taests

A E A AR 22222222 A2 A4 a2l 222 A 22 222222 XXX RIRRRR SRR 2222 2

' °  Test Statistics ¢ LM Version . F Versicon hd
ZZXXZI 2222 2L A2 222 2222422222222 2222 2RI FIZIRYTE TR TR L 2L X % 73
r L * L 4
' A:Serial Correlation*CHSQ{ l)= .0368531([.848]°F( 1, 3l)= ,029065({.666)*
’ - * -

»*

"B:Functtonal Form  *CHSQ{ l)= 1.5420(.214]F¢ 1, Jd1l)= 1.27€1{.267}~
. - -

C:Normality *CHSQ!{ 2)= 5,0094(.082] Not applicable *
- *

*

D:Heteroscedasticity*CHSQI( 1l)= 1.0498(.306]*F( 1, 3)= 1.0233(.3:8])"
(X222 22 2RSSR A SRS RS2 I 2 2R R 222 R L R AL 2 2 X TY X I LY LR RRY PR PPRIPRRRF RT3
A:lagrarge nultiplier test of residual serial correlation
B:Ramsey's RESET test uging the square of the fitted values
C:Sased cn a test of skewness and kurtosis of residuals
D:3ased cn the regression of squared residuals on squared fizted values



woD " urIThRW

Vo ytandi / (ol yat (sulualdl Guuul‘,"l aalilad

Ay A

Ci'me W yaice 3429 U (VA) aduyly a4 bgsgo oS ¥ Jou
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tparrdent variable ix IF
39 cuservations used for estimetion

kegzassor Coefficient
c -85.6672
16 .39535
GOP -.00867128
IR -1.1077
R2C -.017558
IE(-1) -.032320

GDE(-1) .081439
A 3¢8.1113

from 31340 te 137¢

Stendard Error

38.474%

. 069554
.026845
2.09€3
.026112
.12250
.03541)
6%.1117
117.6589

P PP P P P PP PP T TP P EPP PP PTCPrOPEP P PP Crre PP et Pt P PP P PrPIere PP trrttrtbettrtrbrtretrstssvrevy

T-RatiolFzot]
-2.23171{.033)

5.6240(.009)
-.25002[.€04)
-.52842].601]
~.67242[.508]}
~-.26384[.794)

2.2998[.029]

5.3464[.003}
-4.82C2].000)

et Y X X X 2 T L T R R L R R R R TR R R 22 22 22 X1 222 2222 222243222 22 240 diddiddlddd

r2 -567.1381
R~Squared . 96867
8.2. of Regression €6.3555
Fean of Dependent Variable 855.8821
Resicdual Sum of Sguaces 223718.C
Aratke Info. Criterion -233.1029%
1.5074

Ca-stazistic

R-5az~Squared .
F-szat. F(t 8,
§.0. of Depend

Durzin’s h-sta2tist!

3¢)
ent Vaziab
Equation log-lirelihcod

Scrwazz Bayesian Cziterzion

«$6031
115.9373(.06¢C)
le 433.4781

=-224.1039
-240.5829
2.38851.917)

PP VYT PVPOIRPO RO NP O PP O U N E P PP O R PC O PO U R PP O R PO N PP rOR IO IR PO PR PIPOOTr s PO R PP IeviorRwerY

Diagros<ic Tests

PP TP PP TP I PO P P PO I PO T P T e P PP P T e P PP P P PP PP PO P P P U P PP rrIP o Povrrrorvtdd v rPovrervrvovred
hd Test Statistlics - iV Varsicn - T Version .
P e Y TS E Y P R AR RIS R R R R R R 22 A 2 22 AR XA A2 J QA XA RS R R A R R4 a2 A A2 24l
- - - -
v A:Serial Corrcelation~CHSQ( lim 3,.72080.0848)8! i, Z8)= 3.0483(.031;~
- L d -

~ B:fenctional Form ~CHSQ( 1)m  1&,$5837.30Ci"7 1, 22'm  30.08381.3%51°
- - - -
~ CiNocmallvy TCHSQ 2)= 3.1588[.20¢&;~ Not applicatle -
-

-
v DiHeterascecdasticity~CasQl i)= .33103..55851-7¢ 1, 3= 216801 .8%75-
LR R R T Y R R R R R A TR A A R R R R IR R A N R RN SR AR A4 R A 2222 2222 R R2 R A A E R N A A A AL A A A AN AR 2]
a;:a:gc multipllier tcsg ¢l resicual serlal correlazlion
.se/ s RSSET test using the s3uace &I the fitted vilues
T of skewness and kurtosis of resicuals

Ty e
" m J’ Lt
£
“
3

on.a tes
:Sased on the regression ¢of sguared resisuals on squared fittad values
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Dupendent variable is L1P

26 cbeervations. used for estimation from 1340 to 137¢
-"’F’OO""v"’""”'OOOOO'OQO'O.&’00'0"—""*0‘&'”""”""'0’090.0"'0’.’
Coefficient Standarcd Error T-Ratio|fzob)

Fegressor
C ~1.4825 .73217, ~2.0245].052]

.24722 .073592 3.35¢31{.002)

.0054151 .0080170 .67545{.504)

c .054425 .10763 .50569[.617}

17162 12754 1.34871.18%2)

LGok(-1) .63707 .1%010 3.3513[.0%2)

~l .28406 .07989¢ 3.5552[.001})

2 -.4222¢ .13018 ~3.2439{.002}
"'."—.."'.-'."'".'""""""""’."'."-.""."'.""""’..'."""..

.97156 R-8az-5quazed .€3513

A-3guarec

5.2. ¢f Ryyression .11720  F-szact. F{ 7, 3I) 151.2672{.009)

lean of Depandent Variabdle 6.6021 s.0. of Dependent Variable .62786

Residual Sum of Squares .42582 Equazion Log-lirelinced 22,7428

sralke Info. Criterzion 24.7488 Schwazz Bayesian Crizeczion 18,0885

si-statistic 1.4553 Duzzin's h-gtatictlic 2.81237.003)
vrerrreYETwR

[ e 22 2 22 222X TR R R R 22 A 2 A 22 2 24 244 A A Add bl Al AN il ld Radhd

Diagnostlic Teste

e PP I T TP T P E N PO PPV PP IPE PP E I P E I PP I PP PP PP PR PP T T YT PP TP PP TP PI P PTPITPSIPITFITIIICISIITTOIOST

Test Statiatiecs ¢ 1M Versicen e € Version -
"'09-’-".."".."'..""'Q'.".Q’.v'""'-"V""".'.'----Q'."'Q..v"...'
L L 4 -

s:Sezial Correlation*CHSQ( i)m 4,71821.030)¢( 1, Ali= 4.12281,0382]"
- ., -

Z:functional Form *CHSQ{ 1)= 22.08831.000)"F( 1, 30)= 43.0325:.000]°
- . -

CiNccmalisy *CHSQU l)= 1.6903.880}" NoT 2zzlicable e
L 3 L d -
TiZecezoscedasticlty CHSQ( l)w .11818:;.733) ¢ 1, 3T's= .108807.742)

A’Q’-'--'-".'...""‘Q.’.'."'.".?-'-....-.'.'.'..."VVQ-".Q-.-'.'Q.'-"”.
A:lagrange multiplier test of resicual sezlal carrelatidn

:R2mseyv's RISET twst using the squarce o the fitted values

“:Zasec on a test of skewness and kurtosis of residuals

:Sases on the regression of squared residuals on squared fitted values

o
H
.

al
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Dependent variable is LIP

39 observations used for -:stimation from 21340 to 1378
't.t.".’Dll’,'.'ttt.t.i't't'.ttt'.'ti'tttt.'tttl‘"l.Qt.I'tt't’ttt'tt'ttttlt.t"

Regressoxr Coefficient Standard Error T-Ratio [Pxab)
c .66679 .27414 2.4323(.021]
116 .15813 -087600 1.8052([.081)
LR3C .23477 .083920 2.4996[.¢:8]
LIR(~1) 017652 .0076634 2.3034[.v28)
LGR(-1) .078607 .030279 2.5961[.014]
LI?(-1) .46369 . 396860 4.7872[.000)
Al .14261 .075771 1.8822[.069)
A2 -.46407 .131276 -3.5222[.001)
.".""'f"l"'ti".”"it'.""""'."'."""0..".‘.l't""'tt"!"t.'..'.
R-Squared .97114  R-Bar-Squaxed .96462
S5.E. of Regression .11806  F-stat. F( 7, 31) 148.9983[.000)
Meaa of Depeadeat Variable 6.6021 §.D. of Dependent Vaxiable . 62766
Residual Sum of Squares -43212  Equation Log-likelikood 32,4627
Akaike Info. Critezion 24.4625 Schwarz Bayesian Critezion 17.8083
Di-statistic 1.8513  purbin's k-statistic .19094(.849]

"'l."...."'..'.."'.'"".'..'.".'..".......'.'.'.."""..."..'."l'."'

Diagnostic Tests
""""'."'."'"Qt.t'."""""...’...‘"".""'.'.".'.."'""'Q""..."

4 Test Statistics » IM Vexsion . F Version .
'"I."..""""Q"t"IQ"""."".'."'"""".'.""'."""t't'.""""'
r * i 4 *
' A:Sexial Correlation*CHSQ( 1)= .0027344[.958)*=( 1, 30)= .0021035([.964)*
’ » L 4 t 4
B:Functional Form *CHSQ( 1)= 5.5863[.018)*F( 1, 30)= 5.0156[.033)"
* t 4 L 4

C:Nozzality *CHSQ( )= .81875[.664) Not acrclicable *
- - -

D:Heteroscedasticity*CHSQ( 1)= 2.1503([.1431*5( 1, 37)= 2.1591[.1%50)*
.'".".""'"".'.".'.....'.""'.'.'..'.'.'."..'."'....".".""""t"‘
A:lagrange multiplier test of resicdual serial corxelation
B:Ransey'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 xegression of squared residuals oa squared fitted values
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BRELPRRNL AL PR RN AN LR O v R R R R RR R R E RO PR R RR LR LR R RRLRR NN AR R SRRSO R RPN REt R0t

IP IP1 IG RBC GoP Gorl
Ip 1.0000 . 89802 .80387 .87228 . 91844 .91306
IP1 . 89802 1..0000 . 78504 .86258 .88113 .91852
IG .80387 .78504 1.0000 .78473 71347 . 71631
RBC .87228 .86258 . 78473 1.0000 . 88089 . 50579
GC? .51844 .88113 .71347 . 88089 1.0000 .98562
GLP1 .91306 .91852 .71631 .90579 .98562 1.0000
GR -.31732 -.52338 -.27247 -.48378 -,28267 -.43664
GR1 -.13006 -~-.32051 -.095058 -.39297 -.20809 -.28654
IR . 64635 65644 .46764 . 67267 . 73069 .75197
IR 63423 . 64855 .48274 .59686 . 72402 -7337¢

Estizated Correlation Matzix of Variables

’."""'l"'."""'Q".'ﬂ"'.'l'""'t.!"'."""’."'..""."..""'l""'

GR GR1 IR IRl
IpP -.3:722 -.13006 . 54635 .63413
IPl -.52338 ~.32051 . 65644 . 64855
IG -.27247 -,095058 46764 . 48274
REC -.48378 ~-.39297 . 67267 .59686
GC? ~-.28267 -.20809 . 73063 . 72402
GZP1 -. 43664 -.28654 .75187 73374
GR 1.0000 54742 -.41612 -,35222
GR1 . 54742 1.0000 -.37378 -.41738
IR ~.416:2 -.37378 1.0000 .73207
IR1 ~-.35222 -.41738 . 73207 1.0000

('l""'."..."'l"'.""'.".""'..l.'.l'l"O."..'..."'.'..l'."..'.."'.
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27 observations used in the estimation of all ADF regressions.
Sampl: period from 1352 to 1378

.t"Qt't't"t't'.'tt".0'0ttt't"'."t't"'tt't"t'.'v't"'...t'.ttt"'v'o..'o.

Test Statistic LL AIC $BC HQC
Dr -2.3007 -203.8371 -205.8371 =-207.1330 ~206.2228
IDF (1) -2.5027 -199.8701 ~202.8701 ~204.B138 -203.4480
ADF(2) -2.8332 ~-199.7806 -203.7806 ~206.3722 -204.5512
ADF (3) -2.6750 ~199.0152 ~204.0152 -207.2548 -204.9785
ADF3) -2.6875 -198.8156 -204.8156 ~208.7031 -205.9716
ADF(S) ~2.4599 -198.3053 ~205,3053 -209.68407 ~-206.6539
ADF (6) -2.4942 ~197.7191 -205.7191 =-210.9024 -207.2604
ADF (7) ~2.6658 -196.4881 -20S5.4881 -211.3194 -207.2221
ADF (8) -2.5018 ~196.4819 -206.4819 -212.9610 ~208.4085
ADF (9) ~2.3908 -195.6769 ~206.6769 -213.8040 -208.7962
ADF(10) -2.3364 -195.5967 ~207.5967 -215.3717 -209.5086
ADF{11) ~2.7546 -191.4265 ~204.4265 -212.8494 -206.9310
ADF(12) -2.5562 ~191.4254 ~205.4254 -214.4963 ~208.1226

."""I'Q"""""'".".""".""""'."""'.'."."""""""""".'
95% critical value for the augmented Dickey-Fuller statistic = ~2.9750

LL = Maximized log-likelihood AIC = Akaike Information Criterion

SBC = Schwar:z Bayesian Criterion HQC = Hannan-Quinn Criterion

M egad Pk 41 (Sl A (il allast DLl 5l asly 4ty a05i A-Jgan

.""'""""."""'"'"""."'.""""""""'""'.""".""m""'.
27 obsarvations used in the estimation of all ADF regressicns.
Sample period from 1352 to 1378

LALLM S AAA AL A A A A A AR A2 A AL 1222 A4 X2 212222222220 2T 2T T RRT TR LIL TR-RPRI ppepupegs

Test Statistic LL AlC SBC HQC
DrF -2.24904 -203.787¢ ~206.7874 -208.7312 -207.3654
ADF¥ (1) -3.0502 -199.2443 -203.2440) -205.8360 -204.0149
ADF(2) -3.11158 -198.8959 ~203.8959 -207.135% -204.8592
ADF (3} ~-2.6475 ~-198.6696 ~204.6696 -208.5%571 -205.8258
ADF (4) -2.7402 -198.2536 -295.2536 -209.78%0 -206.6C22
ADF (S) -2.3651 -197.9693 -205.9693 -2117152¢6 -207.5205%
ADF(6) -2.5602 -197.0358 -206.0358 ~-211.8670 -207.769%97
ADF(7) -2.1119 ~194.7044 -204.7044 -211.1336 -206.6310
ADF (8) -2.9977 ~154.4167 -205.4167 -212.54238 -207.5360
ADF(9) -2.43%78 ~194.3606 -206.3606 -214.135¢ -208.6725
ADF (10) -2.3828 -194.2002 -207.2082 ~215.6311 -209.7128
ADr(11) -1.4526 -191.4164 -205.4164 -214.4873 ~208.1136
ADr(12) ~1.2882 ~191.4153 ~206.4153 -216.1340 -209.23082

AAAALA LA AL A A AR A A A A A d A A A Rl N R R R R A ALY

95% critical value for the augmented Dickey-Fuller statistic = -3.5867
LL = Maximized log-likelihood AZC = Akaike Information Criterion
SBC = Schwarz Rayesian Criterien HQC = Hannan-Quinn Criterion

el (e iy (3990 3 lokne 31 058 Jold (ygum 85 *
.~:..-|“sl.3ai,,|.»,.3lu‘p,s Jolds a8, 4t
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37 observations used in the estimation of all ADF regressions.
Sazple period from 1342 to 1378

- ctTELe
""".'"'."""""'.""."'."""""."'.'."'."""'."""' rew

i HQC
. Test Statistic LL AIC SBC
or -30.4991 ~367.1122 «369.1122 ~370.7231 ~369.6801
ADF (1) -7.4715 -364.4215 -367.4215 ~369.8379 ~368.2734

"'""""""""'..""'."""""'.'""""""Q"""'.'l"""""""'
55% critical value for the augmented Dickey-Fuller -statistic = _-2.?422

LL = Maximized log-likelihood AIC = Akaike Information Criterion

%3C = Schwarz Bayesian Criterion HGC = Hannan-Quinn Critezior

s iy 4 (Sl Sl paily pliae] Ol Jgf 4 pe JOUT (5l aoly 4y (yge3l Ne- Jgur

.'.".".""""""'""'""""".".'.'.'.""'..""'."'."'""""'."

37 observations used in the astimation of all ADT regressions.
Sarple period from 1342 to 1378

""".""'."""."'."".""'"'"""""""."".""'."".""'-I""

Test Statistic L AlC s3C Hoc
DF -10.353¢ ~367.0968 -370.0968 -372.8132 ~370.9487
ADF (1) -7.3729 -364.3833 -358.3833 «371.6052 ~3€98.5192

l'.""""""""""."'""""""'.'."'."'.""""""""'."""""'

95% critical value for the augmented Dickey-Fuller statistic = -3.5348
LL = Maximized log-likelihood AIC = Akaike Information Criterien
$3C = Schwarz Bayesian Criterion HCC = Hannan-Quinn Criterion

— (.fn.j -\5’, i 3 I“\'.‘. ).' g}")‘ .s',lé a’._...;;) %
ol Ploj Sigy g ase 31 552 (SIS emm Ty an
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observations used in the estimation of all ADY xegressions.
mple period from 1341 to 1378

(22 222222222222 X222 22X X222 2 22 2 2 22 02 R 22 22222 2222t didadlaldstialllilYd

Test Statistic L AxC 38C e
or -5.2058 -254.0618 ~256.0618 -257.69%4 «256.6444
ADFr(1) -4.9446 -252.9481 =-255.9401 -258.4044 ~256.8220

[T Y I YT R T I T R TR TII 2R RAZ AR R 2R RS S 222 A0 R 2R RL 2 il d a2l 21 i 2222}
954 critical value for the augmented Dickey-Fuller statistic = =2.9400

LL = Maximized log-iikelihood AIC = Akaike Information Criterion

SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterion

" ogas iy NSl g priia (gl arly aley gail AT-Jgus

CREIT RO SR NN NP R C R NIRRT ENE SR PPN 0RO OSSR P 0PIt e R R PR R PO Y INE e S U PEtReNd ettt e

38 obsexvitions used in the estimation of all ADY regressions.
Sample period from 1341 to 1378

AAA A AR A A A A A A A dd i d Al 242212121222 YT gy gy gy e ap ey

Test Statistic L Alc 33C BQC
or ~5.3328 -254.0618 ~287.0618 ~259.5179 -257.93588
ADF (1) ~4.8734 -252.89478 -286.9478 -260.2227 ~258.1129

AAAA AR AL A A A4 A AR A A A A A2 2 222122 2 22 T2 2T 2T LT T2 T T TR PR L R Ay ap g papy

958 ‘critical value for the augmented Dickey-Fuller statistic = -3.5313
LL = Maximized log-likelihood AIC = Akaike Inforzation Criterioa
SBC = gchwarz Bayesian Criterion NOC = Hannan-Quinn Criterion
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28 observations used in the estimation of all ADF regressions.

Sarple period from 1351 to 1378

"t"t"'"'"""0'tttt-t't.ttotttt'tc.t'c-t"tttttt't't"""ttttt't"""."

Test Statistic LL AIC SBC HQC
DF -2.3284 -189.0317 -191.0317 -192.3639 -191.439%0
ADF (1) ~-2.8112 -187.56213 -190.5623 -192.5606 -191.1732
ADF (2) -2.4241 -187.5224 -191.5224 -194.1868 -192.3369
ADF (3) -2.1802 -187.5065 -192.5065 -195.8370 -193.5247
ADF (4) -2.3536 -186.9359 -192.9359 -196.9325 -194.1577
ADF (5) -1.7678 -184.4295 -191.4295 -196.0923 -192.8550
ADF (6) -1.6734 -184.2829 -192.2829 -197.6117 -193.9119
ADF (7) ~1.6366 -184.2631 -193.2631 -199.2580 -195.0958
ADF (8) -1.7403 -182.9911 -192.8911 -199.6521 -195,0275
ADF (9) -1.6833 -182.6648 -193.6648 -200.9919 ~195.9C47
ADF (10) ~1.6329 ~-182.6647 -194.6647 -202.6579 -197.1083
ADF (11) -1.6223 -182.3849 -195.3849 -204.0442 -198.0321
ADF (12) ~1.6365 -181.9431 -195.9431 -205.268S ~198.7940

'C't""""""""""""""""'t"'"""'Qt"""""""0""""'-v'"

5% critical value for the augmented Dickey~-Fullez statistic = -2.9706
LL = Maximized log-likelihood AIC = Akaike Information Critericn
SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Cziterion

* g i 5 Sl Jol asi e JSU T aoly 4 ge3l AF-Jgas

"".""""""""W”""""""""""""""'"'I'.I""""'
28 observations used in the estimation of all ADF regzussions.
sample period from 1351 to 1378

"""""""""v'"'"""""""."".'Q'Q"'Q.""."""""""""""

Test Statistic LL AIC SBC HQC
DF ~-2.5082 -188.5165 -191.5165 -193.5148 -192.1274
ADF (1) -3.2424 ~-186.3058 -190.3058 -192.8702 -191.1203
ACF (2) -2.8689 -186.2736 ~191.2736 ~194.6041 -192.29:18
ADF (3) -2.6498 -186.2133 -192.2133 ~196.%099 -193.4352
ADF (4) -3.1512 -184.6200 ~191.6200 -196.29827 -193.0455
ADF (S) -2.1522 -183.3294 -151.32%4% -196.6582 -192.9%85:%
ADF (6) -1.9800 -183.3182 -192.3192 -198.3141 -193.15:5
ADT(7) -1.9997 -183.1360 ~193.1360 -199.7970 -195.1724
ADF (8) -2.5080 -180.6735 -191.6735 ~199.0006 ~193.9135
ADF (9) -2.2846 ~180.6591 -192.6591 -200.6523 -195.1027
ADF(10) -2.3678 ~180.1473 -193.1473 ~201.8067 -195.7946
ADF(11) -2.2269 -179.9643 -193.9643 -203.2897 -196.8152
ADF (12) -1.9863 ~179.0894 -194.8834 -204.8810 -197.9423

""".""""""'"""""""'Q"""""'""""""""""""""""

95% critical value for the augmented Dickey-Fuller statistic = -3.579§
1L = Maximized log-likelihood AIC = Axaike Information Criterien
SBC = Schwarz Bayesian Criterion HCC = Hannan-Quinn Criterion
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Test Statistics and Choice Criteria for Selecting the Order of the VAR Mcdel
"""""".""".'"""""Q't""""'.'i"l"""""'f.'.."..."""'1
Based on 35 observations from 1344 to 1378. Ozder of VAR = §

List of variables included in the unrestricted VAR:

LIP LRBC

List of deterministic and/or exogenous variables:

C

'"'.."".'t'i"t'.""""t""t't*"""""'i'"."i"""""""." refteew

Oxzder LL AIC sBC LR test Adjusted LR test
5 49.7330 27.7330 10.6242 = we==ee  eeoo.o
4 45.0079 27,0079 13.0058 CHSG( 4)= 9.4501[.051) 6.4801[.166]}
3 42.9737 28.8737 18.0863 CHSQ( 8)= 13.5186[.095) 9.2699[.320}
2 42.4163 32.4163 24.8395 CHSQ( 12)= 14.6335[.262] 10.0344(.613)
1 37.6550 31.6550 26.9890 CHSQ({ 16)= 24.15559{.086) 16.5641[.414)
0 -26.3818 -28.3818 -29.9372 CHS{( 20)= 152.2296[.000] 104.3860{.000)

""""'Q"."'Q"""""""""i"""'"""'""Q"'"Q."""""."."i

AIC=Akaike Information Cciterion SBC=Schwarz Bayesian Criterion
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'8 observations from 1341 to 1378. Orxder of VAR = 2,
ist of variables included in the cointegrating vector:

IP LRBC Intercept

ist of eigenvalues in descending ozxder:

9273 . .17519 .0000
'""""""".""I""""""""'.""'."""'f""""*"ﬁ"'.'.'t""'
ull Alternative Statistic 95% Critical Value 90% Critical Value
=0 r=1 13.1640 15.8700 13.8100

<= 1 r=2 7.3189 9.1600 7.5300

(A48 2 2222 2]
""""'"".'""'.'t"i"*""""'tﬁ*’.'i""'Q't"""""""'

so the above table to determine x (the number of cointegrating vectors).

$1o9e)] bl 31 oz pd 5110 52 S1ax Gyt AV Jaurr

'22222822 8222 222 V"'""'f'"'"""f"""."'.'*""""""."'.""."""'

38 observations from 1341 to 1378. Order of VAR = 2.
List of variables included in the cointegrating vectos:

LIP LRBC Intercept

List of eigenvalues in descending ordex:

.29279 .17519 .0000

'."""""""""""'""".""”""'l""'.""-"""'"""""""'Q'.

Null Alteznative Statistic 95% Critical Value 90% Critical Value

r =0 r>= 1 20.4829% 20.1800 17.8800

<= 1 r =2 7.3189 9.1600 7.5300
*ETARSY

.'Q"""""""‘.""""""'.'i""fi"""'f"""'"""""""'.Q'

Use the above table to determine r (the number of cointegrating vectors).
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38 observations from 1341 to 1378. Order of VAR = 2, chosen r =1.
List of variables included in the cointegrating vector:

LIP LRBC Intercept
(22220t d iRl 2222222222222 X222 R R R 2 R R R TR PR R R R AR R R R Y
Vector 1
LIP -.80328
{ -1.0000)
LREBC .64252
( .79986)
Intercept .29439
( .36648)

"'i'**ti"btt'"t'Qt"*i"t'*ﬁi'ttﬁt’t""'t'i**Q"""'f"*it!"""'ftt"*i"t'
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Plot of Cumulative S um of Squares of Recursive Residuals

'l — |

0. . v $ } } Ly } i
1340 1345 1350 1355 1360 1365 1370 1375 1378
The straight lines represent critical bounds at 5% sigrificance level
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Plot of Cumulative Sum of Recursive Residuals

15 t

1340 1345 1350 1355 1360 1265 1370 1375 " 1378
The straight lines represent critical bounds at 5% significance level



