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Monetary Aggregates

MDGDP = f(NI , BOP,BLOP,CASH, €)
MB = f(NI ,BOP,BLOP,CASH, €)
MS = MDGDP * DGDP

MM = MS /MB

NFA = f(RES, €)

NDG = f(CASH, €)

NDF = f(BLOP ,IRP,DUML, € )

NOL = -MB —NFA - NDG - NDF
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Bank of Thailand

BTFA = f( E,RES,€)

BTCB = f(IRP , BCBS, € )

BTCOF = f((IRP ,FSLB, €)

BTNC = f(M2, €)

BTLC = f( BTOBS,DUMI, €)

BTLF = f(NI, FSBBS, £ )

BTFL = f(RES ,DUML, &)

BTOA = BTFA + BTCB + BTCF - BINC ~ BTLC — BTLF -
BTFL |

Commercial Bank

BCACBT = f(BTOBS, € )

BFXEB = f(IMLR , BTOBS, € )

BFEB = f(IMLR , EX,DUMI, €)

BCBS = f(BTOBS,BFL,€)

BACBS = f(IMLR ,IP,CP,DUM], € )

BDBCBS = f(IMLR , IP, CP,DUML, € )

BIBCRS = f(IMLR , IM, € )

BOCBS = BCBS — BACBS — BDBCBS ~ BIBCBS

BTOBS = f(NI, SET, IFBID, € )

BDDBS = f(IP, €)

BSDBS = f(BCBS,IFBSD, )

BTDBS = f(BCBS, IFBTD, €)

BOTBS = BTOBS — BDDBS — BSDBS - BTDBS

BFL = f(IMLRUS, E,BLDR, DUMI, € _

BOA = BCACBT + BFEB + BFXEB + BCBS — BTOBS -
BFL

BLOP = f(BTOBS,BFL,€)
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BLOAG = f(IMLR , GFCAG, € )

BLOC = f(IMLR , GFCC, € )

BLOCOM = f(IMLR , GFCCOM, €))

BLOEX = f(IMLR.,EX, €)

BLOIM = f(IMLR ,IM, €)

BLOM = f(IMLR., GFCM, € )

BLOPC = f(IMLR ,CP, E)

BLOPU = f(IMLR , GFCE, € )

BLOS = f(IMLR , GFCS, €)

BLOOTHER = BLOP — ( BLOAG + BLOC + BLOCOM + BLOEX +
BLOIM -+ BLOM + BLOPC + BLOPU + BLOS )

ITD = f(IB,E)

IMLR = f(IUS ,1IB,ITD, €)

Finance and Finance & Securities Companies
FSCBS = FSAL + FSSL
FSAL

f(IFL,IP,CP,E)

FSSL = £(IFL, SET, €)

FSBBS = * £(NI, FSCBS , IFBTD, € )
FSFL = f( FSCBS , IMLRUS, € )
FSOA = FSCBS — FSBBS - FSFL

add = :J =
5.2 AWM IANH WA VUADUNITANEN

fiesnndoyai 1 lunstnuuiudeyaoynsunan (time series data) unsdualsils
Anuninezlidnyae non-stationary AE1IAD ANARY (mean) uazAIAI IS IY (variances)
oy ] ~ - .o LY ar  a o ] o d~
szdish linsnlfsundadldammanar  mldanuduiussznhedulsupsaumsinnu
14 [l [l 3
Fuvtut laufieSa (spurious regression) aviwnTesileldlumsfnuiifle FEmansvgila

Tae1¥mnailn cointegration 1182 error correction #3835U84 Johansen and Juselius (1990) Ing
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utlsinaaounailam serial correlation 1ue1 error term (€) A9AN error term HAnHUTAY
! ¥ ]
ﬁuﬁufﬁumﬂuixﬂuqq (high-order autoregiessive moving average processes) YHUNH 999914
TEMnadey Augmented Dickey-Fuller Test (ADF) NATOUIHON order of integration U997
wdsuanzan
nl: d' 4 1 a7 u:i o 1 o
YUAIURADY 91071 order of integration vowmavdwlsh 1 lunsfinyy dhaas
| = 1w 1 P= o o o o
AgNIARS AU dsaen  luaunislinnuduiusludnyazgaoniwszozeonn
wioli Taefidwlsaseildluumazaunisazdioedl order of integration MhfuvSooi1e
b ]
doy 2 Aualsdl order of integration WiINANGWsA1y MTUTaiE ST order of
integration AUNMMUANINIINAROUNINIUIU cointegrating vector AIWAIADA maximal
cigenvalue statistic #3® eigenvalue trace statistic 3% RS MG UKVUANUFNRUT uazfinigan
A £ 3y Y e o a ¢ Y 2 @
danjluuvimingmy Tagdesgoandosdunannauesugamians  udemanuguius
aavmwluszezerane i Tno1d Johansen Methodalogy
n’: = ’ Aﬂ' o o e @ w o a , .
funeuian e lduuudasdilinruduiuiiBigasniwluszozeri(cointegration
[ ¥
relationship) #3oaNANTUS lussszeIvesdulsfisdnuiuilegess  wzannsam
¥
msﬂ%’uﬁﬂu'szﬂzﬁu"lﬁ’ Granger Representation (Engle and Granger, 1987) Trol¥38nsues
[ ¥ '
error correction mechanisms 91NUUIHANNAITUTUMITT o FULBEAaDAT lavTsenaumts
AT
H o1 o & ooy R . ot
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A ar 4 X o
static 91wy 1ag vindeyasSe enaasuanuamsalumswenselvosuuy
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532  wWamsanuuuudasamamiRunetllaamsi¥inaiiaveq Cointegration 182 error

correction

nuusnesSuaiduiiniass (MDGDP) 516

VINNANISNATBY unit root WudwaazdwlshiFlumsiszmemuudiasedTunm
RuiuReSl order of integration RefuA® I(1) uazmInaaeundusdieg Tuuuusiass

v w do aw . . . H '
ﬁmmﬁuwuﬁﬂuaﬂymzﬂaﬂmwwuzﬁn (cointegration relationships) VEL Y Wﬂﬂi’lﬂg']'l
PunsstuinieTdfinnuduiuiszszondunelddsesmnd o qaduaevesigua
(CASH) FuFosmvessuwmswidind (BLOP) uazqaifaydiduasia (ca) Tavgiuuum

2 P 2 lﬂiq’: v -~ 9 Y
muzaudie suuuf 1 Asuwy Lifivdned tazur Tna drvanueves lag (i 4

v
TagnamInAaeLHIS I cointegrating vector HeaIRan1s19ae T

M3 5.2 msdanitutsrazanave s wSnaiiufinies nedl
26 observations from 1974 t0 1999. Order of VAR =4,

List of variables included in the cointegrating vector: MDGDP NI CA BLOP CASH

List of eigenvalues in descending order: 95401 91348 83016 51843 091626

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value

r=0 r=1 80.0622 29.9500 27.5700
r<=1 r=2 63.6314 23.9200 21.5800
r<=2 r=3 55.1620 17.6800 15.5700
r<=3 r=4 18.9983 11.0300 9.2800

r<=4 =35 2.4986 4.1600 3.0400
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Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value %0% Cr. Value
r=0 r>=1 220.3525 59.3300 55.4200
r<=1 r>=2. 140.2903 39.8100 36.6900
r<=2 T>=3 76.6589 24.0500 21.4600
r<=3 r>=4 21.4969 12.3600 10.2500
r<=4 r=35 2.4986 4.1600 3.0400

Mg ; A1 r 1B cointegrating vectors

w1 : 9nA15AUIN

T HANTNATOUNINUIUYOY cointegrating vector A287T max trace UAY trace tast &

o . . rooer 1 o YV
11U7U cointegrating vector WAL 4 (r = 4) taag hdulslianuduius lussezon 4 giluyy

Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2 Vector 3 Vector 4
M2DGDP -6743E-5 ~2030E-3 -1232E-3 .B446E-3
{ -1.0000}) ( -1.0000) ( -1.0000) ( -1.0000)

NI -2418E-5 1749E-5 .1456E-4 -5756E-5

( -.35861) (.0086167) ( .11817) (.0068147)

CA - 115054 7867E-5 3599E-4 -2056E-4

( -1.7059) ( .033748) { .29204) ( .024344)

BLOP 1330E-5 -6922E-5 ~4861E-5 -3209E-5
( .19721) (-.034093) (-.039446) (.0037994)

CASH .2465E-5 -7341E-5 A4876E~4 B832E-7
( .36552) (-.036161) { .39565) (-.1046E-3)

flu: ;msaon

o a . . & 1 P
navinmItssumadulseimiues cointegrating vector 114 4 guluuuwuiigiupud

of A 9 - s o ar o o 1 -
4 1'“lﬂﬁﬂ\iﬂ1l1ﬂ'ﬂu’]ﬁﬂﬂigﬁ'ﬂﬁﬂﬂﬁﬁ?llﬂﬁnﬂﬁ'Jﬂ5Qﬂ1uﬂﬁﬂﬂﬂ'ﬂ§]ﬂ1ﬁlﬁi‘dgﬁ1ﬁﬂ‘5 AR

a w w o i = oo 4 =
s lflszrnd dgFduasia Sudeswvesnunismdlyd TnToenmelusfisrmador

fuFinaluiui  vuzigaluaavesiguaiiinieenneiimmismsedniudSuatui

= 1 ar -y ar A 3 -1 =) i = ‘:; J 1
ufese u Sealadmuasiamiviy 1 mielralimlSnaduindSuiuiy 0.02 i

=y a q' J T ) - 4 o) 1
uazdqaisugaysdigaiuiy 1 visedina TS unaluiiuieSianns 0,003 it fudu
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ECM for variable MDGDP estimated by OLS based on ceintegrating VAR(4)

Dependent variable is dIMDGDP

26 observations used for estimation from 1974 to 1999

Regressor Coefficient T-Ratio Probability
dMDGDP1 36053 97816 361
dNT1 ~011472 -1.1109 303
dCA1 -035312 -2.0469 080
dBLOPI1 10048081 89540 400
dCASHI1 -030413 -1.6391 145
dMDGDP2 1.0129 1.8540 106
dNI2 0069513 68016 518
dCA2 -010468 -67271 523
dBLOP2 -.0012437 -16361 873
dCASH2 -015010 -1.0799 316
dMDGDP3 37465 58056 580
dNI3 -012096 -1.1933 272
dCA3 0088013 69078 512
dBLOP3 020787 23108 054
dCASH3 -.0068555 -49514 636
ecmi(-1) © .8395E-3 35730 731
cem2(-1) -.11740 -1,6595 141
ecm3(-1) -.072140 -1.6800 137
ecm4(-1) -75717 2.5726 037

List of additional temporary variables created:

dMDGDP = MDGDP-MDGDP(-1)
dMDGDP1 = MDGDP(-1)-MDGDP(-2)
dNI1 = NI(-1)-N1(-2)
dCAl=CA(-1)}-CA(-2)

dBLOP1 = BLOP(-1)-BLOP(-2)
dCASHI1 = CASH(-1)-CASH(-2)
dMDGDP2 = MDGDP(-2)-MDGD?(-3)
dNI2 =NI(-2)-NI(-3)

dCA2 = CA(-2)-CA(-3)

dBLOP2 = BLOP(-2)-BLOP(-3)
dCASH2 = CASH(-2)-CASH(-3)
dMDGDP3 = MDGDP(-3)-MDGDP(-4)
dNI3 = NI(-3)-NI(-4)

dCA3 = CA(-3)-CA(-4)

dBLOP3 = BLOP(-3)-BLOP(-4)
dCASH3 = CASH(-3)-CASH(-4)
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ecml = 1.0000*MDGDP + .35861*NI+ 1.7059%CA -19721*BLOP -36552*CASH
ecm2= 1.0000*MDGDP -.0086167*NI -.038748*CA. + .034093*BLOP + .036161*CASH
ecm3 = 1.0000*MDGDP -.11817*NI -29204*CA + .039446*BLOP -.39565*CASH
ecmd = 1.0000*MDGDP -.0068147*NI1 -.024344*CA -.0037994*BLOP + .1046E-3*CASH

R-Squared 97790 R-Bar-Squared 92106
8.E. of Regression 348.4588 F-stat. F(18, 7) 17.2048[.000]
Mean of Dep. Variable 1541.1 S.D. of Dep. Variable - 1240.2
Residual Sum of Squares 849964.7 Equation Log-likelihood -172.0255
Akaike Info. Criterion -191.0255 Schwarz Bayesian Cri. T =202.9774
D'W-statistic 1.6740 System Log-likelihood -1237.9

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 1) .93004[.335] F( 1, 6)= .22259[,654]
B: Functional Form ' CHSQ( 1)= 3.9069[.048] F( 1, 6)= 1.0610[.343]
C: Normality CHSQ( 2)= .18448[.912] Not applicable
D: Heteroscedasticity CHSQ( 1)= 4.7081[.030] F( 1, 24)= 5.3069[.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:Based on the regression of squared residuals on squared fitted values

3 91IRMTATHIN

gdyl o

pannuuuiiasmsdiudssssdunla aanudilumsliudreglugn o ds 2

s/ ©

uazlviodAgneada 95% unznnshadan ldnasnemsiudssesdudiuiiime
Tagy amnuansalumsese ®) whiduiesas 97 uaadliiuhuuudiastoue
ﬂ%'uw"lﬁﬁ%'nﬁa"lziﬁﬂiym Serial Correlation Lms’ﬂigm Heteroscedasticity

Sm3unaveIms simulation W ARIMITIMTEsrFuvB LIS e SRRy
fuReselaedt sttic Taolddaudsiidlu tag vindoyneSawanisnenseldi1@Wuad s
asudoudnswaziwnnsedlalndifessumnadenw 5.1 Ussnoudusmadanldluns
nagouanuannalunsuensaliguat Theil's Inequality Coefficient (AL 0.003 uazficm

Mean Absolute Percentage Error nsalfmINAIAmABIireBuay 1
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uuud1aeg Uity (MB) el

JINKAMINATEY unit oot WUIWARZA ISR lumsdssmnanuudasgnidull
order of integration (ABITUAB 1(1) uazmsnaseudueseeg Tuiwuiassinnuduius
UENYNUTANUNTNITEZIT (cointegration relationships) M350 wallsnghg@uiiniu
Fuiusszuzoifuseiddszsand (ND qasuanvesiguna (CASH) SuiFeswvessinns
widlwd (BLOP) uazeaaiiuazia €a) Tavgunufimnsauiie guud 4 fe fidnsi
uamuﬂﬁm'amﬁgﬂﬁﬁﬂ TreauenIvee lag iy 3 TaonansnAeLNI Y

3
cointegrating vector uaneRaI e lud

] e o d
M99 5.4 ANUTURUSSZEZENIVIIMUUINAD G 1UAUT 8]
28 observations from 1972 to 1999. Order of VAR = 2.
List of variables included in the cointegrating vector: MB BLOP CA NI CASH

List of eigenvalues in descending order: 95561 90912  .67253 42968 .36548

Cointegration LR test based en maximal eigenvalue of the stochastic matrix

" Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 87.2125 37.0700 34.1600
re<=1 r=2 67.1487 31.0000 28.3200
r<=2 ' r=3 31.2581 24.3500 22.2600
r<=3 r=4 15.7238 18.3300 16.2800
r<=4 r=5 12.7369 11.5400 9.7500

Cointegration LR test based on frace of the stochastic matrix

Nuli Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 ' r>=1 214.0799 82.2300 77.5500
r<=1 r>=2 126.8674 58.9300 55.0100
r<=2 r>=3 59.7187 39.3300 36.2800
r<=3 r>=4 28.4607 23.8300 21.2300
r<=4 r=5 12.7369 11.5400 9.7500

WM : 1 r v UIY cointegrating vectors

il MIRmIMuIN
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HANISNATDUHITIHIUUDY cointegrating vector ﬁiﬂag max test LAY trace test i
311U cointegrating vector IMIAY 4 WAL 5 ATNERY UANAMSARE IR cointegrating

] ¥
vector 1fi 5 TikamsAnyidnhdniugnafufalismduiuiliuszozon1d s iy

Estimated cointegrating vectors, coefficients normalized in parenthess.

Variables Vector 1 Vector 2 Vector 3 Vector 4 Vector 5
MB .7551E-4 .T174E-4 2729E-4 -.9608E-5 -.1766E~4
( -Il.OOOO) { -1.0000) ( -1.0000) ( ~1.0000) ( -1.0000)

BLOP ~3963E-5 -.2877E-5 -.2590E-5 2358E-5 1417E-6
( .052486) ( .040104) { .094925) ( .24537) (.0080229)

CA -.5048E-5 -.1130E-4 .5224E-5 .8616E-5 S750E-5
( .066855) ( .15748) ( -.19145) { .89670) { .32559)

NI -4364E-5 -4852E-5 2232E-5 ~3560E-5 2633E-5
{ .057791) ( .067641) (-.081801) ( -.37055) ( .14908)

CASH - 4854E-6 J214E-6 -5797E-5 8770E-5 9594E-5
{ .0064285) (-~.0044798) ( .21247) ( 51274) ( .54323)

i1 : 9RO

Ha9INMsUszINmuA AL EANYDY cointegrating vector 14 5 snvuwyigdinud
2 WinFoamnonidunisyng AMTINIUNANNOEMuATEgANaas nanfe s1ol181lszm
nagafyFiauasia  Fufevessimsmidind ﬁl.ﬂ'%"mﬂmen‘lﬂiuﬁﬁmmﬁmﬁ’ugmﬁu
mmzﬁﬂm‘uﬂs::mmmaa%’gmaﬁtﬂ?mmwﬁﬁﬂnNma%’mﬁuﬂmﬁmﬁu é’fw;aﬁ‘uamﬁni’iyu
1 miaofnaWguiudndy 043 miae uazfgaiiuanvesguaiuiy 1 wihelinald
J1uisuanag 0.153 v ifudy
| Weamnsamanudaiisluszozenn'ld (cointegration relationship) WIBLAAII
ﬂ'anjﬁ’uﬁ'uff“lu'szuzﬂanﬁauﬂiﬁmﬁﬂu115’14:%;1:3?@ gEnsomanuFuiuives

3 L )
msdSudaluszesauld  uazmamsdszinameaumsdiudilussos duvesSunatuitug

3
o =

TImITONLAA 1IR3
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M9 5.5 msdiui2lussesduvesuuudranaguiivgl

ECM for variable MB estimated by OLS based on cointegrating VAR(2)
Dependent variable is dMB '

28 observations used for estimation from 1972 to 1999

Regressor Coefficient T-Ratio Probability

Intercept 95793 5074.5 1.8877.077]
Trend -3656.9 1481.9 -2.4677[.025]
dMBL 29102 32712 88962[.387)
dBLOP1 - 063980 017217 -3.7161[.002]
dCAl -12398 11469 -1.0811[.296]
dNIL 094831 060995 1.5547[.140]
dCASH1 031358 17617 .17800(.861]
ecml(-1) -1.9744 41236 -4.78811.000]
ecm2(-1) -20312 39175 -51848.611]
ecm3(-1) 48048 14900 3.22471.005]
ecmd(-1) 099297 052470 1.8924[.077)
ecm5(-1) -16514 096441 -1.7124[.106]

List of additional temporary variables created:

dMB = MB-MB(-1) dCAl =CA(-1}-CA(-2)
dMB1 = MB(-1)-MB(-2) dNI1 =NI(-1}-NI(-2)
dBLOP1 = BLOP(-1)-BLOP(-2) dCASH1 = CASH(-1)-CASH(-2)

ecml = 1.0000*MB -.052486*BLOP -.066855*CA -.057791*NI -~.0064285*CASH
ecm2=1.0000*MB -.040104*BLOP -.15748*CA -.067641*NI + .0044798*CASH
ecm3 = 1.0000*MB -094925*BLOP + .19145*CA + .081801*NI -21247*CASH
ecmd= 1.0000*MB -.24537*BLOP -.89670%*CA+ .37055*NI -91274*CASH
ecmS = 1.0000*MB -.0080229*BLOP -.32559*CA -.14908*NI -.54323*CASH
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R-Squared 98068 R-Bar-Squared 96740
S.E. of Regression - 54608 F-stat. F( 14, 12) 73.8286[.000)
Mean of Dep. Variable 215974 8.D. of Dep. Variable 30242.8
Residual Sum of Squares 4.77E+H08 Equation Log-likelihood ' -272.8456
Akaike Info. Criterion ‘ -284.8456 Schwarz Bayesian Cri. -202.8388
DW-statistic 1.7589 System Log-likelihood -1506.7

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 1)= 1.2458[.264] F( 1, 15)= .69845[.416]
B: Functional Form CHSQ( 1)= 7.4229[.006] F( 1, 15)= 5.4111[.034]
C: Normality CHSQ( 2)= 1.4366[.488] Not applicable
D: Heteroscedasticity CHSQ( 1)= .037109[.847] F( 1, 26)= .034504[.854]

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 °
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y = ' as o o
wolaey manuannsalumsefine ®) whiudesas 98 uaasliiruuysansanss
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uvysreesdunindmalizmagns (NFA) 1l

VINHONINATOY unit root WU WAREEAl5H IS IunsssinamuysasaFuntng
AnUssmegns U order of integration RBIMUAD 1(1) HazmsnageuNFsaeg luuuy
fanslianuduiusfudnynzgaonmszesenn (cointegration relationships) o'yl wadlsy
ngihludisesssnnalismn RES)  Sanudauiutszozindufunindddsemagns
(NFA) dansusasuwanaBeudefivisansuduiudisssenhsamaldnams Sl
fivdriy Tasgduufiminzanfe guiwufl 2 fouuusita intercepts term uag i time
trend (cointegration with restricted intercepts and no trends in the VAR) Taganuenives lag 1111

3
111 7 Taunan15MAAOUNISIUIY cointegrating vector UAAIFINI 19610 1115

a'l e ar d 3 & e d 1 = =
f13199 5.6 ﬂ’JﬁlﬂNﬂuﬁ‘iSﬂSﬂn‘Ue&LL‘]J‘]J“I"IR’B\'IEIH?I‘EWEIFI‘Nﬂ‘izmﬂq‘ﬂﬁ'ﬂﬂﬂ
23 observations from 1977 to 1999. Order of VAR ="7.

List of variables included in the cointegrating vector: NFA RES Intercept

List of eigenvalues in descending order: .61422 28631  0.00

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=>0 r=1 21.9072 15.8700 13.8100
r<=1 r=2 7.7580 9.1600 7.5300

Cointegration LR test based on trace of the stochastic matrix

Null ’ Alternative Statistic 95% Cr. Value 90% Cr. Value
r=q{ r>=1 29.6652 20.1300 17.8800
r<=1 r=2 7.7580 9.1600 7.5300

MUY 2 A r UWWDIS U cointegrating vectors

o N
T NAIATUIW

NANTNAFDUYITIUNUUDY cointegrating vector A2673 max test LAY trace test N

112U cointegrating vector 11114 1 (r = 1) usasNdumsiinnuduiuiluszozen 1 pluuy
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1
NFA .2296E~4
( -1.0000)

RES -.5486E-3
( 23.8972)

Intercept -.10121
( 4408.9)

v ; s man

HanAMsUszInaidulszAniues cointegrating vector WU IFinSosmnenTE
ulsdmssnamdnnguimansygmens  ndfe Sudsssszniedsemelinnudusiug
luirmaduafuunindialszmagns Suiudisessenihalszmediviu 1 viwiinaly
Funindealsemeagniitui 23.80 v

Lf‘iammsa?i1m1uﬁnﬁu'§°luizﬂzmﬂé’f (cointegration relationship) N3BIHAAII
ﬂ1mﬁnﬁ’mﬂuszuxmwmﬁ";uﬂsﬁmﬁﬂmffuﬁﬂéﬂ?q TN IAIRUR U UB
molfuduszerdld  wasmansdsziamaumsSudalussor duvesiumindde

¥
UszmagnFasouaasladeil
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ECM for variable NFA estimated by OLS based on cointegrating VAR(7)

Dependent variable is INFA

93

23 observations used for estimation from 1977 to 1999

Regressor Coefficient T-Ratio Probability
dNFAl 1.9261 4.8656 .001
dRESI -28.5009 -2.8411 018
dNFA2 2.8833 4.1109 002
dRES2 -60.9633 -4.9022 001
dNFA3 2.3723 2.2148 051
dRES3 - -101.3717 3.7742 004
dNFA4 29814 2.8404 018
dRES4 -55.9011 -1.6975 120
dNFAS 4.7451 3.7405 004
dRESS -98.2528 -3.2136 009
dNFAG6 2.7313 1.8441 095
dRES6 ~79.2645 -2.1554 057
ceml(-1) -1.5021 -3.8304 .003

List of additional temporary variables created:

dNFA = NFA-NFA(-1)

dNFA1 = NFA(-1)-NFA(-2)
dRES] = RES(-1)-RES(-2)
dNFA2 = NFA(-2)-NFA(-3)
dRES2 = RES(-2)-RES(-3)
dNFA3 = NFA(-3)-NFA(-4)
dRES3 = RES(-3)-RES(-4)

ecml = 1.0000*NFA -23.8972*RES -4408.9

dNFA4 = NFA(-4)-NFA(-5)
dRES4 = RES(-4)-RES(-5)
dNFAS = NFA{-5)-NFA(-6)
dRES35 = RES(-5)-RES(-6)
dNFA6 = NFA(-6)-NFA(-7)
dRES6 = RES(-6)-RES(-7)



94

R-Squared 98255 R-Bar-Squared 98255
S.E. of Regression 17083.2 F-stat.(12, 10) 17083.2
Mean of Dep. Variable 34197.8 S.D. of Dep. Variable 34197.8
Residual Sum of Si:_luares " 2.92E+09 | Equation Log-likelihood 2.92E+09
Akaike Info, Criterion -260.2117 Schwarz Bayesian Cri. -260.2117
DW-statistic 2.8016 System Log-likelihood 2.8016
Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 1)= 16.0636[.000] F( 1, 9)= 20.8428[.001]
B: Functional Form CHSQ( 1)= 5.5701[.018] F(. 1, 9= 2.8761[.124]
C: Normality CHSQ( 2)= .53017[.767] Not applicable
D: Heteroscedasticity CHSQ( 1)= .066814[.796] F( 1, 21)= .061181[.807]

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

1 : nnTEfMuIN

nannuuuSaesmaliudszerdu manudilumsiug (ecm 5) BH1UFIE 0 D9
2 ungihisddgmuadn 99% unznnmadanldnauuusassmsliudszerdudhii
wolugu manvawsalumseSue ®Y) whiuiesas 98 uansldifuiuuusiassanse
aﬁmﬂ‘lﬁ’ﬁnmﬁgﬁajﬁﬂmﬂm Serial Correlation Hazleyw1 Heteroscedasticity

FMIUNAVRINS  simulation smuﬁ‘mmmsﬂ%’uﬁaszﬂzgumaquluu§1aﬂqﬁum§w5
dalszmagn3Taeis static Taoldfaunlsidiu 1ag nindeyasSswamemenseidlinag
TnowamsnfSoudousmmennsein 1ameselndfesfunndnni 53 unsdsznousud
ﬁﬁﬁﬁ‘l‘j’ﬂuﬂﬁmﬁanﬂ';'mmm'sn“lumiwmﬂm‘fm}uﬁfh Theil's Inequality Coefficient 11
11 0.01 1azilA1 Mean' Absolute Percentage Error W30iifanuamamnaewiissdoas o uaaq

TR u LS IassaIuIsanenTol laa
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smwﬁmmﬁw%qﬂ%ﬁﬁu1ﬂﬁmiail'izmﬂ‘lm“lﬁ’uﬁ%'ﬁmn (NDG) 5181
VINHAMINANDY unit root WuIWEasAwshidlumsdssuauvvieecduide
guifisunsudaszmaIneliunigunall order of integration Weafufe 11) wngnns
1 ar r o of o o dao  oa
naaouNAmlsing huwudwedinnuduiuitudnvazanonmssezen (cointegration
relationships) 38l wWavsIngaduaa (CASH) fianuduiusszezenfufudoqnsi
nnmsuvislszmalneliudiiun (o) Tavgluuvimanzaude suiund 2 Aoy
tiamiash uag lifliuaTunadeanuerives lag whdy s TagwamsnageunIsuIu
- . ar 1 dy
cointegrating vector LEAIAIATT 1900 1
P v or ° a A ad 1 vt
AT 5.8 AMARUBIEEzE e wUISee siube BTN alszmeIndldiun sy

masedl
25 observations from 1975 to 1999. Order of VAR = 5.
List of variables included in the cointegrating vector: NDG CASH Intercept
List of eigenvalues in descending order: .59914 45198  .0000

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null . Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 22,8538 ~ 15.8700 13.8100
re=1 r=2 15.0361 9.1600 7.5300

Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr, Value
r=0 ro=1 37.8899 20.1800 17.8800
r<=1 r=2 . 15.0361 19,1600 7.5300

MUY : A1 r HUBTI§IUIU cointegrating vectors

i s fmow
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o . . ¥
WANINATBUMNIIIUIUYBY cointegrating vector AIHIT max test UAS trace test 31

- $7U9U cointegrating vector (M1 2 (r = 2) warae I alsTaamsduiui luszozen 2 galuuy -

Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 ‘ Vector 2
NDG .1086E-4 A933B-5
( -1.0000) ( -1.0000)

CASH . .2707E-4 - 1523E-4

( -2.4935) ( 3.0873)

Intercept -12352 -22766
( 11376.4) { 46152.5)

fn: naEimae

[ Y] s d . £ 3 1 i
ranAnslismmmidulss8niues cointegrating vector 119 2 guluuuwuhgluuui
2 TeFesmnemihduilse@nfuesdulsnniansmmndnmguimassugmans ndinde
= ar P = . 17 Q= 2 aa ] [T}
AoRvaAvssigUIallnTBmIenAnwm s AuduFegnEnsuImsuvalseme Ine Tiun

Qs £ %) q' J T o VY = = :t' LY 1
fjrna dgedunavesiguiadinin 1 mibelinaldiSinutuiuiisianas 249 mize

i
& L 4 4 : . . : & :
Wedsamanuduius luszezeld (cointegration relationship) WSOUEAIN
. ] 3

anuduius lussezevesiudsimAnuiiufiegnds  swzaunsamanuduiuivog

14 ¥ ]
mydfudlussesduld usssansdsznmmaumstiud lussesfuvesBuiseqmsn

t4
=~

sumsurlszmd Inelfunas suaausouensldae
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ECM for variable NDG estimated by OLS based on cointegrating VAR(5)
Dependent variable is dNDG .

25 observations used for estimation from 1975 to 1999

Regressor Coefficient ‘ T-Ratio Probability
dNDGI 21328 63139 537
dCASHI 1.9841 | 2.6293 019
dNDG2 2.0425 3.5413 .003
dCASH2 1.5668 2.8614 012
dNDG3 -.20506 : -22779 .823
dCASH3 2.8803 47137 .000
dNDG4 -087056 =12540 902
dCASH4 1.1307 1.2647 225
ecml(-1) -1.2879 -4.7015 .000
ecm2(-1) ‘ -051929 -41725 682

List of additional temporary variables created:

dNDG = NDG-NDG{(-1) ' dNDG3 = NDG(-3)-NDG(-4)

dNDG1 = NDG(-1)-NDG(-2) dCASH3 = CASH(-3)-CASH(-4)
dCASHI1 = CASH(-1}-CASH(-2) dNDG4 = NDG(-4)-NDG(-5)
dNDG2 == NDG(-2}-NDG(-3) dCASH4 = CASH(-4)-CASH(-5)

dCASH2 = CASH(-2)-CASH(-3)

ecml = LO00O*NDG+ 2.4935*CASH -11376.4
ecm2= 1.0000*NDG -3.0873*CASH -46152.5 .

R-Squared 92861 R-Bar-Squared 88577
S.E. of Regression 25230.6 F-stat. F( 9, 15) 21.6788[.000]
Mean of Dep. Variable 21727 - - S.D.ofDep. Variable 74652.5
Residual Sum of Squares 9.55E+09 Equation Log-likelihood -282.4834
Akaike Info. Criterion -292.4834 Schwarz Bayesian Cri, -298.5778

DW-statistic 2.1436 System Log-likelihood -551.0446
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Diagnostic test
Test Statistics LM Version : F Version
A: Serial Correlation CHSQ( 1)= 1.6163[.204] F( 1, 14)= .96769[.342]
B: Functional Form CHSQ( 1)= 19.8606[.000] F( 1, 14)= 54.1010[.000]
C: Normality CHSQ( 2)= .71800[.698] | Not applicable
D: Heteroscedasticity CHSQ( 1)= 1.7531[.185] F( 1, 23)= 1.7345[.201}

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

] o
UL 0IRNTATUIN

pamnuinsimsudassezdy e lumsUud (eom 5) o8 lug13 0 e
-2 unzifeddymeada 99% waznnmadan lavnuuusassmaliudaszos i
welogu fanuanselumsniuie ®) whiudevas 92 uamelddiuiwuuassaunsg
aﬁmu"lﬁ’ﬁs'mﬁga"liiﬁﬂigm Serial Correlation umﬂiym Heteroscedasticity '

HHFUNavD9N1T simulation uum"'lamﬂ'isﬂﬁ'uﬁ’aizusé”umammuﬁmmﬁuﬁaqwﬁ
fisnmsudalsznanglfunsginalaeds satic Taolddaunsiidh lag indoyassananms
wennseif I8binad  TasnamsufSoufoudmennsald Idmesdndfvesiunndanmit 54
!.Lﬁz‘ﬂi3ﬂﬂuﬁnﬁ1ﬁﬁﬁﬁ1‘§1uﬂ1iﬂﬂﬁﬂuﬂi1ﬁﬂ1n1iﬂ1uﬂ1iwfJ‘Iﬂ‘iﬂf 15UA1 Theil's Inequality
Coefficient 111 0.01 uaz1iA1 Mean Absolute Percentage Error H3aiisnniuaainmnaeniies

fouaz 9 uamsldiuuuusansnsoneinsal laa
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nmné"maﬁmééqn‘ﬁﬁﬁmmsuﬁaﬂ‘izmﬂ'lﬂﬂiﬁ'uﬁﬁmﬁ’umsﬁu (NDF) 51¢1)

VNHANTSNAAOY unit root WuTweRzdulsA I lunsdssnamuudaosdude
grifimnmsuralszmalnelfudaorniunis@u (NDF) § order of integration 1R8I UAB I(1)
uazmsnamay A1 Tuuhaedinuduiusiudavazgasnwssezen
(cointegration relationships) Y39 14 Nm.lﬂﬂgi'lﬁuiﬁ’ﬁuﬁ‘;ai'awmﬁmmﬁmn‘iwﬂ' (BLOP)
uazé’ms‘man;ﬁuﬁu‘lﬁﬁﬁuiummﬂ%af‘]’uﬁuﬁﬁ'ﬁfls (RP) Hanuduiufssozeniufuie
qw?ﬁﬁmmmﬁqﬂssmﬂ"lmlﬁuﬁﬂmﬁumsﬁu (NDF)  dmfusasmenidosalseme
oufusasnendemetulssmg MLRUS) Wwamsiineniihiz dwiughwyiinmne
aufle g 2 Aeliiivamned uasun Thmnmdaoanumaves lag t¥1fu 6 Taomans
VNAAOUNISIUIU cointegrating veotor AR 3 19A0 10i ,

=

d'. o or o o = ﬂ. cll ] L )
131499 5.10 ﬂ'J"I‘l.lifﬂwuﬁi’zﬂxﬂ'n‘ﬂﬂﬂmﬂmTG'IBQﬁ‘l«u‘b’ﬂﬂ‘ﬂﬁﬂﬁu'lﬂ1il!ﬂdﬂ§$!ﬁﬂ1ﬂﬂ1ﬂllﬂ

L]

aaumsdunsl
24 observations from 1976 to 1999, Order of VAR = 6.
List of variables included in the cointegrating vector: NDF BLOP IRP
List of eigenvalues in descending order: .93435 .31092 .010003

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 65.3629 17.6800 15.5700
r<=1{ r=2 8.9377 11,0300 9.2800
r<=2 r=3 24127 4.1600 3.0400

Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value

r=0 r>=1 74.5418 24.0500 21.4600
r<=1 r>=2 9.1789 12.3600 10.2500
r<=2 r=3 24127 4.1600 3.0400

MUWIME) - f1 T M08 14U cointegrating vectors

4 o
Va1 9InmIfIuIm
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HANIINATDLN I IUIUVDY cointegratings vector Awis max test URT trace test 3

a 1 o £ o = Qo o
114U cointegrating vector WA 1 (r=1) warasdulsianuduiusluszozon 1 sluvw

Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1
NDF _ -.1800E-4
( -1.0000)

BLOP 6233E-5
( .34627)

IRP 0434490

- ( 24132)

fiun : inFATHW

" w a o . 3 4 o
HavnmIdszanmuaduilsefnsuoe cointegrating vector WU liaTaanuenthdy

& & o qs ar o - ¥ = = 4
tszdAnsvesdnlsyndaswuvanmgeiniaasugeans  nanfe Sulddudesauves

a d o Y - T ar ar
sunswded (BLOP) uardarmeniboduidinluamedefuiusdas (re) finnw

@ e o

duiui lufiema@eriuiududegniisnasuvalsema neiuraonfumsdu - &y

Yo A a oA -i' 1 = Yo Al ad T
G].T’T'ﬂul"]fﬂﬁﬁllﬂﬂ\‘]ﬁﬂ'lﬂ'lﬁﬂ')ﬂl‘]fﬂlﬂll‘ll” 1 ‘I’iu']ﬂllﬂﬁﬁlﬂﬂuE“]fﬂq‘l’l'ﬁ“l’lﬁu’lﬂ‘lﬁL!'Hﬁﬂigl'ﬂﬁhl“ﬂﬂ

1 ar = - 4) 1 . 4 o -4 @ Y
TuAaoiunsQu mindu 03 wiw wazddaseendoduldionlunaadefuiusiiag

£ J 1 = q =) : 1 ] LY Ql ‘3
a1 mibelinaldFudogninsumisuialszme InelduaaordumsSuiiniiu 24132

1 < 1 q dy y a Qs =4 1 o 4 ad
wiie iy lahidaneenlsluamadenuiusiasiinansenueianndeduiognin
swnsunadsema nelddvaaiiunsiy

A o o d W . . . . ] '
mammsﬂmmmauwuﬂuizuzmﬂﬂ (cointegration relationship) WIDUAAIN

a o o § q’: P L= ) o
ANuFuRUS szozevesduls s Anuniudlegess isezansamaduiutves
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msdlfudalussoedu’ld  wazmamsyszanamisumsdsudrlussesdfuvesdudogqnin
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91 5.11 msdiudalussasduvesuudaesiutogniiisinmsuvalszmealneliun
L2 (=) [
goriunsflunel
ECM for variable NDF estimated by OLS based on cointegrating VAR(6)

Dependent variable is dNDF

24 observations used for estimation from 1976 to 1999

Regressor Coeflicient T-Ratio Probability
dNDF1 -032851 11671 910
dBLOP1 -.90490 -7.4380 .000
dIRPI1 -7519.9 -3.0723 015
dNDF2 -1.8668 3.5427 .008
dBLOP2 -.96675 -4.1762 .003
dIRP2 -3768.2 -1.0735 314
dNDF3 1.9732 23291 048
dBLOP3 -.036642 _ -.14897 885
dIRP3 5564.5 1.5426 161
dNDF4 -1.4131 -1.2246 .256
dBLOP4 -1.6457 -7.2113 .000
dIRP4 12345.5 3.1261 014
dNDF5 -5.2562 -4.4240 .002
dBLOPS -87257 -3.6861 .006
dIRPS 4365.9 1.5919 150
ecmi(-1) -1,7592 -6.6332 .000

List of additional temporary variables created:

dNDF = NDF-NDF(-1) JdBLOP3 = BLOP(-3)-BLOP(-4)
dNDF1 = NDF(-1)-NDF(-2) dIRP3 = IRP(-3)-IRP(-4)
dBLOP1 = BLOP(-1)-BLOP(-2) dNDF4 = NDF(-4)-NDF(-5)
dIRP1 = IRP(-1)-IRP(-2) . dBLOP4 = BLOP(-4)-BLOP(-5)
dNDF2 = NDF(-2)-NDF(-3) dIRP4 = IRP(-4)-IRP(-5)
dBLOP2 = BLOP(-2)-BLOP(-3) dNDFS5 = NDF(-5)-NDF{-6)
dIRP2 = IRP(-2)-IRP(-3) dBLOPS = BLOP(-5)-BLOP(-6)
dNDF3 = NDF(-3)-NDF(-4) dIRP5 = IRP(-5)-IRP(-6)

ecml= 1.0000*NDF -.34627*BLOP -2413.2*IRP
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R-Squared 99142 R-Bar-Squared 99142

S.E. of Regression .14732'7 F-stat. F( 15, 8) 61.6173[.000]
Mean of Dep, Variable 12050.9 S.D. of Dep. Variable 93796.8
Residual Sum of Squares 1.74E+09 Equation Log-likelihood -251.2190
Akaike Info. Criterion -267.2190 Schwarz Bayesian Cri. -276.6434
DW-statistic 1.5204 System Log-likelihcod -561.0364

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 1)= 7.8235[.005] F( 1, 7= 3.3854[.108]
B: Functional Form CHSQ( 1)= 7.73581.005] F( 1, 7= 3.3294[.111]
C: Normality CHSQ{ 2)= 4.2878[.117] Not applicable
D: Heteroscedasticity CHSQ( 1)= .41133[.521] F( 1, 22)= .38362[.542]

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

i : Ipmsfaw

v e U udas e fu A NuEI lUmMIUTUR (eom 5) agluyaa 0 g
-2 uazifedWamuada 99% waznnmadan lvnuuudassmstiudassesdudiufiv
woluwu snrwamiznlumsedine ®?) mitudesas 99 uaaddifiuhuuuiassawise
aﬁmﬂ"lﬁ’ﬁsmﬁgﬂﬁﬁﬂmm Serial Correlation ttagilawn Heteroscedasticity

1M UNAUDINTS simulation mmfﬁmmmsﬂ%’uéf'sﬁzﬂzé"wmuun%ama"m%aqﬂﬁ
finmsuraszmaIngldfuaaniumsSulads saic Taolddausfithy tag 1ndoya
sSamamsnonsalf 14 keneld1d TnonamsuSoudousmensaitdnTlnditsei
WNAIN A 5.5 uazlsznouduiaaan 1 lumsnaseuneunsotunswenseliguile
Theil's Inequality Coefficient M1A1L 0.03 Uazif1 Mean Absolute Percentage Error n3olint

4 ] o 4
anuaamndoufissdesaz 17 uaasiduwuusaesannsanensaine 1418
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uvudraesdunindaralszmavessinmsudal semalng (BTFA) 516l

VINWANTVIATOY unit root WU uAazA 51 lumslseinanuudaesgunsng
Alszimpvessumsudelssms Ine 3§ order of integration ReduAe 1(1) WazMsNATOL
Mawdiing Tuwudwedinnuduiusiudnuazqaonwszesery  (cointegration
relationships) ¥3ol Usinghiludisesssuiiathsems RES) unzdaswennlasy &) i
amudniuissezonfuiunindmalzmavessimsuriadsemeing Tasgluuufionne
Aufo gﬂuuuﬁ 5 ﬁmmnﬁﬁ‘ﬁq intercepts term L@ time trend (cointegration with unrestricted
intercepts and unrestricted trends in the VAR) Taga 117904 lag (11U 5 Tasnansnadou

i
Y914 cointegrating vector LLAAAINIT19MD 11T

! o Qs a = d
ﬂ'l‘i'Nﬁ 512 ﬂ’J'Iilf;l’Nﬂﬂﬁ‘izElel'l'J‘UﬂQ!!‘ﬂﬂi’t'lﬁﬂx‘liﬁ&’ﬂ%JWEIGIIN‘lJ‘izmﬂ‘IJﬂQﬁH'Iﬂ'l‘i!l?‘i'\‘l

dszmeanesieil
25 observations from 1975 to 1999, Order of VAR = 5.
List of variables included in the cointegrating vector: BTFA RES E

List of eigenvalues in descending order: .86885 61813 .17234

Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 50.7849 24.3500 222600
r<= | r=2 24.0667 18.3300 16.2800
r<=2 r=3 4,7288 11.5400 9.7500

Cointegration LR Test Based on Trace of the Stochastic Matrix

- Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 =1 79.5805 39.3300 7 36.2800
r<=1 =2 28.7955 23.8300 21.2300
<=2 r=3 47288 11.5400 9.7500

Mo : i1 r 1§ cointegrating vectors
< s
i : nnn AN
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HANITNATIUNITTUIUYDY cointegrating vector MWD max test LAY trace test 1

3 N . ' oo T @ = W w
$1U9U cointegrating vector 1111 2 (r = 2) Al siaNuTuRUT luszezes 2 gluuy

Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vecior 1 Vector 2
BTFA - 8360E-4 ' -1757E-4
( -1.0000) { ~1.0000)

RES 0022112 5412E-3
( 26.4486) ( 30.8093)

E 26721 48146
( 3196.2) ©(27409.5)

Ayt anmsAmnw

o
rannnslseinanduilsz@niuee cointegrating vector 9 2 JULWU T
3 ]
W 21T eananenihduiliyng Mesmumdanguimansugmand ndnie Sudsss
' o o = ot & = = w w &1
s hasang  wazdaranaldsulnnuduiuslunrmafenudunindassmervag
sasuratlszmalng
o @ W oy - Vv g N N . . =)
dlasrensamANNaNRUS lusszen2 19187 (cointegration relationship) HIoAIWY
’ ] 3
fiut lusgozonvosdul s fnuniuledese wzausamanuduiusvesnisdu

¥ L
drluszoednld vaznanislszuauuiiasanisiudalussee fuvasfunsniasdszing

3
a =

yaesunsurassma Ingmuisauaa ldaadl
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m51ah 5.13 m3dSuiluszesduvewnvsnesdunindaalssmave s suns
Uszma lnaeil

ECM for variable BTFA estimated by OLS based on cointegrating VAR(5)
Dependent variable is dBTFA

25 observations used for estimation from 1975 to 1599

Regressor Coefficient T-Ratio Probability
Intercept -611118.6 -3.1052 .013
Trend 1402.7 46353 654
dBTFAl 10964 076588 941
dRES1 ~39.0725 -1.0274 331
dE1 -37993.2 -3.5570 006
dBTFA2 1.1323 81658 435
dRES2 -26.5623 -67925 514
dE2 -34452.2 -1.8656 095
dBTFA3 21467 068995 947
dRES3 -25.0882 -30746 765
dE3 -30144.6 -1.8628 .095
dBTFA4 -77225 -29930 772
dRES4 28.7940 A5787 .658
dE4 -17181.7 -1.5552 154
ecml{-1} : -.53749 -.37628 715
ecm2(-1) -.98038 -3.2667 010

List of additional temporary variables created:

dBTFA =BTFA-BTFA(-1) _ dBTFA3 = BTFA(-3)-BTFA(-4)
dBTFA1 = BTFA(-1)-BTFA(-2) | dRES3 = RES(-3)-RES(-4)
dRES1 =RES(-1)-RES(-2) dE3 = E(-3)-E(-4)

dE1 = E(-1)-E(-2) dBTFA4 = BTFA(-4)-BTFA(-5)
dBTFA2 = BTFA(-2)-BTFA(-3) - dRES4=RES(-4)-RES(-5)
dRES2 = RES(-2)-RES(-3) dE4 = E(-4)-E(-5)

dE2 = E(-2)-E(-3)

ecml = 1.0000*BTFA -26.4486¥RES -3196.2*E
ecm2= L0O0Q0*BTFA -30.8093*RES -27409.5*E
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R-Squared 08658 R-Bar-Squared .96421
S.E. of Regression 17085.3 F-stat. F( 15, 9) 44.1057[.000]
Mean of Dep. Variable 50643.8 S5.D. of Dep. Variable 90311.6
Residual Sum of Squares 2.63E+09 Equation Log-likelihood -266.3521
Akaike Info, Criterion -282.3521 Schwarz Bayesian Cri. -292.1031
DW-statistic 24742 Systemn Log-likelihood -475.5736
Diagnostic Test

Test Statistics LM Version F Version
-A: Serial Correlation CHSQ( 1= 6.2673[.012] F( 1, 8)= 2.6765[.140}
B: Functional Form CHSQ( 1= 19.7796[.000] F( 1, 8)= 30.3112[.001]
C: Normality  CHSQ( 2)= .44577(.800] Not applicable
D: Heteroscedasticity CHSQ({ 1)= .53079[.466)] F( 1, 23)= .49892[.487]

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

i vInmsiIm

navinuuuimesnsUfudszesdu e bumsUius (eom 2) 9Y11%749 0 09
—2 uagffddomeadd 99% unznnd1adan lAnnuwusassnsiudissssdudiuii
wolagu manvamisalumsesne ®%) imfuiesas 98 uaasiiifuimwuudaesannse
o5uw1AAY ';uﬁgﬁ'lsjﬁfltym Serial Correlation tnzilgnn Heteroscedasticity
~ dmiuNaveIns  simulation nusraesmsUSudiszes dureuunaesduning
ddszmavesnnmsudalsemalneTade static Taelddualsfid lag vindeyasiona
mynwensein Blimad  TnenamsnRoufiousmonsain ldanielndidsatunndnnd
5.9 Usznevfudadanidlunsnaseuanumansolumsnoinsalisuiian Theil's Inequality
Coefficient M1 0.009 uaziiA1 Mean Absolute Percentage Error M303if1nnuAmIAAADY

g o =
wesdanag 7 waas IiiuTnwuiassmsonensa e
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ssvs1a09anESenesnnsmnmsmnaivdveas uiniuvslszma'lne (BTCB) s1ail
DINHANINALBY unit root WuIwazsiudsildlumslssnauuudiaesdniGeon
9 a ] = . . =4 @A
$290INTUIMTMIN VS0 IEIMISIHIlTEme Nl order of integration fAYIRUA® (1) Haz
1 @ w dar ar « " . .
namsmﬁﬂmﬁmmauwuﬁnuaﬂymzqaﬂmwasﬂsun (cointegration relationships) L
3 13
B dswngidaneendeiuldiuiusmadefiuiusins  (RP) uazdniiFuniesnnnma
= a . = od w o 9 @ a s
ginuazmand s outesnmswidisd (BCBS) fanwduiusssezanafudniSunisnin
a  d ] 4 = A
mnmawdsvessasuvlssmalng Tasgaluuuinngaude gluuui 1 Asgluuni
red n’: 1 o 3 'S . L o
Tifivts amedt uazuu furaidisnueues lag (N 6 lASHANITNATOLWIIHIY

¥
cointegrating vector (anRasIeAe i

A o et ¢ o a o al o a0 d
A1919N 5.14 ANUVATHRUSIZASATIVIUULDTIADITNHITHANIDININE I IR TRVUBS

snmsursdszmea lne el
24 observations from 1976 to 1999, Order of VAR = 6.
List of variables included in the cointegrating vector: BTCB IRP BCBS

List of eigenvalues in descending order: .68992  .62109 .093462

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr, Value 90% Cr. Value

r=0 r=1 28.1019 17.6800 15.5700
re<=1 r=2 23.2912 11.0300 9.2800
r<=2 r=3 2.3549 4.1600 3.0400

Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
=0 r>=1 53.7481 24.0500 214600
r<=1 r>=2 25.6461 12.3600 10.2500
r<=2 r=3 23549 4.1600 3.0400

MU0 : A1 r HeBa§1U cointegrating vectors

= o
Ny INMITHIUIN

HANTSNATOLYWIUINYBY cointegrating vector #7835 max test HAL trace test 3

$1u7U cointegrating vector MY 2 (¢ = 2) uetaehdalstinmuduius luszozon 2 guuy
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2
BTCB -.3948E-4 -2095E-5
( -1.0000) { -1.0000)

IRP 014551 063078
(368.5791) ' { 30112.1)

BCBS 9315E-5 -2502E-5
( .23595) ( -1.1942)

1 : 1IANIAMIIR

r Ed ’
wnanMIdszanIdNilisa@niuse cointegrating vector 119 2 guluunwuiguluuudh
d o LY s =1 4 1 ‘ o 3
1 Windsamnendhdulsnng Aestammdnnguimassugmans nofe snsiaemily
LY 9PN t; r-1 LY o Y =1 F - YR |
Ruidddulusmadoruiusing (IRP) uazdNTTUNILIINMIATIAUAENAATITOUVDS
=Y w a o - = A e
suswded  (BCBS)  damuduiutszezamiufiemadeiudniseniownsunms
= d 1 9 o dy o L1y é’ 2 a Y a -;
wialsdvessumsuieilszmaine S1vaseendlonulvionlusatadenuiusinanuiy 1
[ ~ s = o 1 = z? ]
mielinalddnsGondommnsnmsmdydveasinamsuvalszmalnodiuiy 368.57 e
= Q a A’ [ ) =
sazdaafusavesipinaiiuiy 1 wielinalddniGondesnnsmmsmdsduossuims
1] Q. J L]
uvstlszme Ineindu 0.235 viae Sludu
A @ W Y o . . . . o
damansamanuauuT luszezea 1duda (cointegration relationship) ®139A1U
o o "

I 3
duviut luszezonvesiaunlsfisfnuniulioded ezannsamaruduiuivesmsiiiu

- ¥ L] Qs Qr 3 -y =)
drluszozduld uaznanisdsznawuuitassnmsiliudlusserduvesdnifoniosein

-
=

suIITMIsTsvoesmIuv slszma nesunsonaes e
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d‘l w  ar ::’ o o A v =y g
ma1h 5.15 msdfumlusserduveuusnesaniSeniesnnsuimsmaivduns
s sl szmaingsed]

ECM for variable BTCB estimated by OLS based on cointegrating VAR(6)
Dependent variable is dBTCB

24 obsérvations used for estimation from 1976 to 1999

Regressor Coefficient T-Ratio Probability
dBTCBI 79668 1.7096 131
dIRP1 -8498.4 -2.8076 , 026
dBCBS! -68673 -3.4430 011
dBTCB2 -1.6958 -2.5404 039
dIRP2 -6402.9 -1.6333 146
dBCBS2 ~66242 -1.8005 115
dBTCB3 | 3.1647 3.1574 016
dIRP3 -676.5421 - 15831 879
dBCBS3 A7266 1.4779 183
dBTCB4 3.4344 22163 062
dIRP4 5594.9 1.3421 221
dBCBS4 -1.5427 13712 .000
dBTCB5 -5.1149 -2.5888 036

~ dIRP5 1538.7 49481 636
dBCBSS -.094583 -26678 797
ecml(-1) -1.9140 -3.0196 019
ecm2(-1) -061898 -1.8405 108

List of additional temporary variables created:

dBTCB = BTCB-BTCB(-1) dIRP3 = IRP(-3)-IRP(-4)
dBTCB1 = BTCB(-1)-BTCB(-2) dBCBS3 = BCBS(-3)-BCBS(-4)
dIRP1 = IRP(-1)-IRP(-2) ‘ dBTCB4 = BTCB(-4)-BTCB(-5)
dBCBS1 =BCBS(-1)-BCBS(-2) dIRP4 = IRP(-4)-IRP(-5)
dBTCB2 = BTCB(-2)-BTCB(-3) dBCBS4 = BCBS(-4)-BCBS(-5)
dIRP2 = IRP(-2)-IRP(-3) dBTCBS = BTCB(-5)-BTCB(-6)
dBCBS2 = BCBS(-2)-BCBS(-3) dIRPS = IRP(-5)-IRP(-6)

dBTCB3 = BTCB(-3)-BTCB(-4) dBCBS5 = BCBS(-5)-BCBS(-6)
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ecml = 1.0000*BTCB -368.5791*IRP -23595*BCBS
ecm2= 1.0000*BTCB -30112.1*[RP+ 1.1942*BCBS

R-Squared ' 58071 R-Bar-Squared 93661
S.E. of Regression 16055.2 F-stat, F( 16, 7} 22.2404[.000]
Mean of Dep. Variable 3278.2 S.D. of Dep. Variable 63769.5
Residual Sum of Sﬁuares 1.80E+Q9 Equation Log-likelihood -251.6797
Akaike Info. Criterion -268.6797 Schwarz Bayesian Cri. -278.6932
DW—étatistic 2.0112 System Log-likelihood -553.2351

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 1)=.0064973[.936] F( 1, 6)=.0016248(.969]
B: Functional Form CHSQ( 1)= 18.4750[.000] F( 1, 6)= 20.0635[.004]
C: Normality CHSQ( 2)= 5.4168[.067] Not applicable
D: Heteroscedasticity CHSQ( 1)= .11705[.732] F( 1, 22)= .10783[.746]

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

W PINAITAIN

namnyimosnliudszezdu e lumsid eom 1) ogluae 0 Ha
-2 uagiidsdingmeada 90% wazvneadan dnnuuuiaemsyiudaszssduduii
waluzu Amnnwanielumssiue R?) miduiosas 98 uaasifiiuhuuusassainse
ﬂﬁmu"lﬁ'ﬁsmﬁga"lﬂﬁﬂa;m Serial Correlation 1181%1]6y#1 Heteroscedasticity

SMIUNAUBINT simulation LU meIMsLissEzduve R meEnSEen
fosnnsuimemdvivesmnmsuvalszmeinglae3s sttc Taoldaunlsiifi tag minde
yavTswamsnensain Wldwaneld1d TasnamsuBsudeusmenselildanialndifios
fundanmd 5.10 uazisznouduiadanld lumsmareuamueansalumsnensalisy
M1 Theil's Inequality Coefficient (W11 0.05 1aziif1 Mean Absolute Percentage Error n3ad

anunatanisuiissdouas 24 ugas Ity uuu e ITane NIl laa
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wuvraesdnsBunfosmnaariunaiutig vessnmamalszmalng (BTCOF) 516
VINHANIINAASY unit root WUTmAaEF IS Iumstlssnauuusraosdniison
$oarnaariumsBudug vesmmnmsursdszmnenesl order of integration 1§97 uAD 1(1)
unzranaceudunlsdng  fanuduiusiudouazqasnmszezen  (cointegration
relationships) #39 1a) ﬂﬁm;]'hé'mmamﬁm?u“lﬁ'ﬁ’ﬁu“lumam%aﬁuﬁuﬁﬁm (IRP) wazdn
dunlFouisusenininiGoniesnnmagsiwasninainSoudvdudiunnningsie
wazmaniaSouvasuTiniuguuasuSiniSuyundnning FSLB) Tarudiusseezem
fudniBenfosnaaiiiunsiudu vessnnsuvadszmalng Tasgluunfimansende
il 2 Reuuviifismafifistaud lifiuu Tfunmdaeanuniues lag iy 6 Taswa

o 't g 4
ﬂ']i‘l’lﬂﬁﬁ]ﬂtlﬂ'ﬂﬁﬂﬂﬂ']'ﬁ'lﬂﬂﬂulﬂu

a w o d o a A e 3/ s a4
13199 5.16 ﬂ:lmtmwuﬁiwzmwmumumaamnm‘mnimmntrmuummuauq VO

snmsuvdsemalngsied
24 observations from 1976 to 1999. Order of VAR = 6.
List of variables included in the cointegrating vector: BTCOF IRP FSLB ~Intercept
List of eigenvalues in descending order: .67636 .56125 51012  0.00

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null’ Alternative Statistic 95% Cr. Value 90% Cr. Value

r=0 r=1 27.0750 22.0400 19.8600
r<=1 r=2 19.7717 15.8700 13.8100
r<=2 r=3 17.1261 9.1600 7.5300

Cointegration LR test based on trace of the stechastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r>=1 63.9728 34.8700 31.9300
r<=1 r>=2 36.8978 20.1800 17.8800
r<=2 r=3 : 17.1261 9.1600 7.5300

MUY : 1 r M16E18 1IN cointegrating vectors
i : 9nmsfman

] ’ " . Y a.
HOMINATOLMIIIUIUYDY cointegrating vector AIUTT max test AL trace test i

a R a 1w o W &
31194 cointegrating vector (MY 3 (r = 3) uarAasTidlslanuduiuiluszezen 3 sUuuy
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Estimated cointegrating vectors, coefficients normalized in parenthesis,

Variables Vector 1 Vector 2 Vector 3
BTCOF - 2041E-4 -.5459E-4 -9811E-5
{ -1.0000) ( -1.0000) ( -1.0000)

IRP 26594 034086 -010212
(-13028.5) (624.4210) | ( -1040.9

FSLB -.53341 58664 -41987
( 26131.9) ( 10746.7) (-42796.1)

Intercept -14770 -43160 72715
( 72357.1) ( -7906.6) ( 74116.1)
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e MNNIHIUIN

T ar - ﬁi 3 dl
HannMsdseamadulsenTued cointegrating vector 114 3 grfuuuwungdunui
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ECM for variable BTCOF estimated by OLS based on cointegrating VAR(6)
Dependent variable is dBTCOF

24 observations used for estimation from 1976 to 1999

Regressor Coefficient T-Ratio Probability
dBTCOF1 -4.4663 <2.4196 .052
dIRP1 171723 27164 .035
dFSLBI 18379.9 65901 534
dBTCOF2 -5.8484 -3.2_843 017
dIRP2 16201.2 2.7207 .035
dFSLB2 12651.6 49301 .640
dBTCOF3 18.4215 4,8295 .003
dIRP3 10291.7 1.9028 106
dFSLB3 21152.3 86750 419
dBTCOF4 -6.8518 -1.1231 304
dIRP4 13580.5 3.2740 .017
dFSLB4 -5648.7 -.22896 827
dBTCOF5 -5.6558 -.71652 .501
dIRPS 11378.0 2.9736 025
dFSLB3 -22314.9 -92239 392
ecm1{-1) -37151 -.63065 552
ecm2(-1) 4.0711 2.5842 .042
ccm3(-1) 22177 78324 463

List of additional terporary variables created:

dBTCOF = BTCOF-BTCOF(-1) dIRP3 = [RP(-3)-IRP(-4)

dBTCOF1 = BTCOF(-1)-BTCOF(-2)
dIRP1 = [RP(-1)-IRP(-2)

dFSLB1 = FSLB(-1)-FSLB(-2)
dBTCOF?2 = BTCOF(-2)-BTCOF(-3)
dIRP2 = [RP(-2)-IRP(-3)

dFSLB2 = FSLB(-2)-FSLB(-3)
dBTCOF3 = BTCOF(-3)-BTCOF(-4)

dFSLB3 = FSLB(-3)-FSLB(-4)
dBTCOF4 = BTCOF(-4)-BTCOF(-5)
dIRP4 = [RP(-4)-IRP(-5)

dFSLB4 = FSLB(-4)-FSLB(-5)
dBTCOFS = BTCOF(-5)-BTCOF(-6)
dIRPS5 = [RP(-5)-IRP(-6)

dFSLBS5 =FSLB(-3)-FSLB{-6)
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ecm]l = 1.0000*BTCOF + 13028.5*IRP -26131.9¥FSLB -72357.1
ecm2=  1.0000*BTCOF -624.4210*¥IRP -10746.7*FSLB + 7906.6
ecm3 = LOOUO*BTCOF + 1040.9%IRP + 42796.1*FSLB -74116.1

R-Squared 96552 R-Bar-Squared 86783
S.E. of Regression 28859.7 F-stat. | 9.8838[.005]
Mean of Dep. Variable 16375.9 S.D. of Dep. Variable 79384.1
Residual Sum of Squares 5.00E+09 Equation Log-likelihood -263.9038
Akaike Info. Criterion -281,9038 Schwarz Bayesian Cri. -292.5063

DW-statistic 2.8296 - System Log-likelihood -296.0232

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation ° CHSQ( 1)= 7.57591.006] F( 1, 5)= 2.3063[.189]
B: Functional Form CHSQ( 1)= 21.4867[.000] F( 1, 5= 42.7466[.001]
C: Normality CHSQ( 2)= 5.0521[.080] ' Not applicable
D: Heteroscedasticity CHSQ( 1)= .027255[.869] F( 1, 22)= .025012[.876]

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

i vnnsfneam

s assmnfiufszesd manuElumstiudegiug o s 2 uaz
nniasat idnnuuuinesmstusszredushifimelady  smamamnsalums
ofuw R whdudosas 96 waasliuhuuuinesannsassmeldassute ity
Serial Correlation ,uazﬂtym Heteroscedasticity :

dmiunavesms simulation wuUSMBIMISURITEr Fuvswas@naEon
Yosnnaarunsiuduvessinmsuialsemaing 1aeds static Tneldaaunlsiidh tag 910
doynsSwanswensaiit8inaneld  TaowansuSeuiousmensali 1 lndifosius
Wi 511 dszasudusaaanidlunsmageuanuannselumsnenseliguiien
Theil's Inequality Coefficient I 0.04 UaL I Mean Absolute Percentage Error whiudeuay
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upudimesiuaativyuaylussumasyghove ssnmsualsymalng (BTNC) 51l
NAHANINAABY unit root Wudwsins il lumsdszuamuuiassiuaai
wyueuluszuursygioveasnsurasemaing 3 order of integration (Ruaiufe K(2)

o 3 : o o o do w

uazmsnageuddsden Twudhaesdianuduiuitudnuazsqaonmszozon
(cointegration relationships) 38l wallsnganSwaniuluanumanenda (M2) anu
fuiufszesofuduaaingudolussuuss sgfwessnamuialszmalne  Taogy
P & P =) et I A 1 N 4 ) 1
wuuimangaufie jUnuuh 3 Aouuuifidasiiud lufiuu Tiunadisnnueives lag i

o
1l 8 TAUNAN1SNATBUWISIUIU cointegrating vector LAAIAIN1T 196D 11/

A er o o = - =4 =
13190 5.18 ﬂ'J'le;TNW‘Mﬁ‘igEISEITJ‘Uﬂﬂl!‘l.l‘l.li)'lﬂ‘ENNHﬂ'ﬂ‘ﬂ‘mg‘unEl‘l-ﬂ‘l-ﬁ%‘l.lﬂlﬂi‘ﬂﬁﬁil‘llﬂﬁ

sumsuiatdszmsa lne s
22 observations from 1978 to 1999. Order of VAR = 8.
List of variables included in the cointegrating vector: BTNC M2

List of eigenvalues in descending order: .80224 086349

Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 35.6555 14.8800 12.9800
r<=1 r=2 1.9988 8.0700 6.5000

Cointegration LR Test Based on Trace of the Stochastic Matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=90 r>=1 37.6543 17.8600 15.7500
r<=1 r=2 1.5988 8.0700 6.5000

HUOIHG : 1 £ mnedadwau cointegrating vectors

4 °
U INMIATUI

HANINATOUNISIUIUYOY cointegrating vector AILID max test UAT trace test

o . . 1w o a o &
11U7U cointegrating vector 111U 1 (r = 1) apsnduslinnmduius lussozona 1 gluy
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables _ Vector 1
BTNC -.5798E-4
( -1.0000)

M2 .1081E-4

( .18645)

= e
Ny INNTAMUIN

"o [ q{ . . ! Y as
nannmilsznamduilsedniuey cointegrating veetor wuhifinSasnurontgn
wilsyaq Messnumdnangugmensygeand  nanfe Uinaduluanuminens (o)
TanuduiusszuzenlufiemaforfuGuaainyuioulussuumsygAovessuinsums
9 = =Y c; é’ 1 =4 Y -:'( =1 =
Yszmelng  dwSinaduiiu 1 miefinal¥Sumaimyudoulussuumsygioves
. 2 2 :
sumsuralszimalnaiisdiu 0.18 wine
4 ar o ok . . . .
Wemmansowiaraduiut lussuze118ud) (cointegration relationship) #30A27
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Mluszrzauld uaswemstsznamuuusaesnsfudlusserduvosluaniimudou

3
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ECM for variable BTNC estimated by OLS based on cointegrating YAR(8)
Dependent variable is dBTNC

22 observations used for estimation from 1978 to 1999

Regressor qufficient Standard Error T-Ratio [Prob]
Intercept 22680.8 6022.9 3.7657[.009]
dBTNCI 74178 63349 1.17091.286]
dm21 -063208 078979 -.80031[454]
dBTNC2 57459 51757 1.1102[.309]
dM22 -10378 071906 -1.4432[.199]
dBTNC3 28892 52162 .55390[.600]
dM23 -33285 091874 -3.6229{.011]
dBTNC4 -.76050 55811 -1.3626[.222]
dM24 -051571 092927 -.55497(.599]
dBTNC5 2.0720 63962 3.2394{.018]
dM25 -37992 085284 -4.4547[.004]
dBTNC6 -3.0054 .53814 -5.5848[.001]
dM26 - 48137 : 10882 4.4236[.004]
dBTNC7 3.7560 59078 3.7909[.009]
dM27 -98416 .11086 ~8.8778[.000]
ecml(-1) -1.0780 28257 -3.8152(.009]

List of additional temporary variables created:

dBTNC = BINC-BTNC(-1) - dM24 = M2(-4)-M2(-5)

dBTNCI = BTNC(-1)-BTNC(-2) dBTNCS5 = BINC(-5)-BTNC(-6) -
dM21 = M2(-1)-M2(-2) dM25 = M2(-5)-M2(-6)

dBTNC2 = BTNC(-2)-BTNC(-3) " dBTNC6= BTNC(-6)-BTNC(-7)
dM22 = M2(-2)-M2(-3) dM26 = M2(-6)-M2(-7)

dBTNC3 = BTNC(-3)-BTNC(-4) dBTNC7 = BTNC(-7)-BTNC(-8)

dM23 = M2(-3)-M2(-4) dM27 = M2(-7)-M2(-8)
dBTNC4 = BINC(-4)-BTNC(-5) '

ecml = 1.0000*BTNC -.18645*M2
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R-Squared 99654 R -Bar-Squared .98789

S.E. of Regression 4873.4 F-stat. F( 15, 6) 115.2141£.000]
Mean of Dep. Variable 24419.0 5.D. of Dep. Variable 44286.9
Residual Sum of Squares 1.43E+08 Equation Log-likelithood ~203.7386
Akaike Info. Criterion -219.7386 Schwarz Bayesian Cri. ~228.4670
DW-statistic 2.2664 System Log-likelihood ~449.7063

Diagnostic Test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 1)= 2.2006[.138] F( 1, 5= .55572[.490]
B: Functional Form CHSQ( 1)= 8.2889[.004] F( 1, 5)= 3.0227[.143]
C: Normality CHSQ( 2= .57240[.751} Not applicable
D: Heteroscedasticity CHSQ( 1)= .52912[.467] F( 1, 20)= .49287[.491]

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

P o
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U nenHauAinosIMsMdsduessinasuvalszmealng (BTLC) 318
v 3 )
VNHANINAADY unit root HUNUARZFUsN IF lumsdszanawuudasaniiguii
3 a o 1 =y . N = o
goruImswiairdvessumsurlsenelnedl order of integration WuauAe K1) uazns
ar o Y] o ar
naeuhiaulidng luuuusesslinnuduiusiudnuaanuningzezed (cointegration
. . ] 1 ' A W = o A s oo
relationships) %3011 mallsingiiluiushnninnmagsiauazanniuSousessuImMInIsiss
s ) o or ya i o
(BTOBS) uazduysvu (DUM1) Tanuduiusszezeniumilduiiidesuimsmdsdues
smsuralszmelne Tasgduvviiminzaudie gluuui 4 Aeuvuiiisng wazuudTriy
naigndiia Arwaue11ves lag My 2 Teewansnagoun191uIu cointegrating vector
ar t a::‘
HARIRINIT 10 11
:i v ar O a &'A ::'tq 1 g
A15199 5.20 ANUFUWUS Tz VB AAUS DD IHUAUNNADFUA T IUBIVDIFUING

urisiszmalnesed]
28 observations from 1972 to 1999, Order of VAR = 2.
List of variables included in the cointegrating vector: BTLC BTOBS DUMI1 Trend

List of eigenvalues in descending order: .98543  .81411 46127  .0000

Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 118.4067 25.4200 23.1000
r<=1 r=2 47.1128 19,2200 17.1800
r<=2 r=3 17.3193 12.3900 10.5500

Cointegration LR Test Based on Trace of the Stochastic Matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r>=1 182.83 88 42.3400 39.3400
r<=1 r>=2 64.4321 25.7700 23.0800

r<=2 r=3 17.3193 12.3900 10.5500

g : i rHu'ltla‘;l'ii'lu’m cointegrating vectors

a s
AW MNNTATUIU

HAMSNATBUNITIUIUYDY cointegrating vector 42678 max test JAg trace test 3l

117U cointegrating vector 11U 3 (r = 3) uarasdanlslinnuduius lussozen 3 g
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2 Vector 3
BTLC -3287E-5 5619E-4 2976E-4
( ~1.0000) ( -1.0000) ( ~1.0000)

BTOBS 1453E-6 -9183E-6 - 9689E-6
( .044199) ( .016342) ( .032555)

DUMI -2.0843 -16.2539 -8.7077
(-634093.2) (289268.7) (292585.7)

Trend -0016954 0011959 - 029863
(-515.7608) (-21.2836) ( 1003.4)

A1 ; MIOAISAIUIL

roar a . { 3 ] i
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ECM for variable BTLC estimated by OLS based on cointegrating VAR(2)

Dependent variable is dBTLC

28 observations used for estimation from 1972 to 1999

Regressor Coefficient Standard Error T-Ratio [Prob]
Intercept -23912.7 ~ 5512.2 -4.3382[.000]
dBTLC1 -9.6027 1.6151 -5.9457[.000]
dBTOBS1 .053270 085600 .62232[.540]
dDUM11 3242296 406516.7 7.9758[.000]
ecml(-1) ' -.84867 052788 -16.0768(.000]
ecm2(-1) \ 11.3395 93661 12.1069[.000]
ecm3(-1) 1.1580 48300 2.3976[.026]

List of additional temporary variables created:
dBTLC =BTLC-BTLC(-1) dBTOBS1 = BTOBS(-1)-BTOBS(-2)
dBTLC! = BTLC(-1)-BTLC(-2) dDUM11=DUMI1(-1}-DUM1{-2)

ecml = 1.0000*BTLC -.044199*BTOBS + 634093.2*DUM1 + 515.7608*Trend
ecm2= 1.0000*BTLC -.016342*BTOBS -289268.7*DUMI1 + 21.2936*Trend
ecm3 = 1.0000*BTLC -.032555*BTOBS -292585.7%*DUM1 -1003.4*Trend

R-Squared 97096 R-Bar-Squared 96266
S.E. of Regression 16048.6 . F-stat. F( 6, 21) 117.0052{.000]
Mean of Dep. Variable 5270.5 | S.D. of Dep. Variable 83049.1
Residual Sum of Squares 541E+09 Equation Log-likelihood -306.8373
Akaike Info. Criterion -313.8373 Schwarz Bayesian Cri. -318.5001

DW-statistic 1.6791 System Log-likelihood -553.7501
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Diagnostic Test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 1= 1.1140[.291] F( 1, 20)= .82869(.373]
B: Functional Form CHSQ( 1)= 26.8284[.000] F( 1, 20)=457.9788[.000]
C: Normality CHSQ{ 2)= 1.6269{.443]} Not applicable
D: Heteroscedasticity CHSQ( 1)=.0040468[.949] F( 1, 26)=.0037583[.952]

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

4 °
i 9INNEaIuIw

wafu"muuuﬁ1aaaﬂ1sﬂ§’uﬁaizﬂzé”u S IS UAs (ecm 1) aglug29 0 e
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o510 85 e aifitla Serial Correlation e g Heteroscedasticity
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uwudeesniTuitideamtumstuduvessinmamslsemalng (BTLF) 516t
. ' 1 o di o ;Q a:id
INHANISNATDL unit root WuIwsazdaulshllumsdssnamuuinemiifuni
' o P ¢ = . . o w A
soaouMRuBUIBIsHINIsUH N szme Inedl order of integration HigAUAD I(1) HazATs
1w 1 : e @ o dw o
nagoudmLlsang TumnpdeesTinnuduiusiuludnuuzgaonuszezen
(cointegration relationships) 301yl waslsngdtswlddszannd D) Qusvhnnnaiagsie
ar A o ) Qr w o e
unzmaniadouvesusinSuyineyisn@unundonind  (FsBBS) Tnnuduiuissey
[t 4 ] ' ] ]
pnfuniiduiitdesoitiumsAusursinnnsudsamaing Tasgluuuiminzaude 1
= =] et b - 6 o 1y 1 3/ 3 [
wuuh 2 Aauvuiidmasfvuuiidaud lufiuuaTdunar Aenmue1aued lag i 2 Taswa
a
ANTNAROUNISIUIU cointegrating veetor HAAIAIA1T A0 11li]
at & ar & o Ao Aot LY a 4
M31h 5.22 anudiusszazanivewuudaoIni@unInoac UHMSRAUBUUBIEMIAS

uvatlszmeaInasied)
21 observations from 1979 to 1999. Order of VAR = 2.
List of variables included in the cointegrating vector: BTLF NI FSBBS Intercept

List of eigenvalues in descending order: 92529 68478 35869  0.00

Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix

Null ) Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 54.4771 22.0400 19.8600
r<=1 r=2 24.2439 15.8700 13.8100
r<=2 r=3 9.3290 9.1600 7.5300

Cointegration LR Test Based on Trace of the Stochastic Matrix

Nuli Alternative Statistic 95% Cr. Value 90% Cr. Value

r=0 r>=1 88.0500 34.8700 31.9300
r<=1 r>=2 | 33.5729 20.1800 17.8800
r<=2 =3 9.3290 9.1600 7.5300

oM : A1 - neA$ UM cointegrating vectors

fiun - vIpnEAAN

HANINATOUHISTUIUUDY cointegrating vector A303D max test WAL trace test 3

$1U7U cointegrating vector WL 3 (¢ = 3) uaasahdulsianuduiudluszezen 3 gduny
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables "Vector 1 Vector 2 Vector 3
BTLF -.5473E-5 5106E-4 -1011E-4
| ( ~1.0000) ( -1.0000) ( -1.0000)
NI BOT3E-7 -5817E-6 -3633E-6
( .014752) ( .011393) (-035938)

FSBEBS 1065E-5 A4503E-6 5283E-6
( .19457) (-.0088192) ( .052267)

Intercept -075191 17613 -23939
(-13739.3) ( -3450.2) (-23682.9)

i : nmsfIu

Toa a o . £ n’)’ ]
nannmslszinamduyssanTues cointegrating vector M3 3 FUuvuWLIIFLULY

g 9 & 9 w ar a =1 o t 2 [
11N Iclmﬂim"r‘iﬂ'ltmu'lﬂ')ll,ﬂinﬂﬂ AMTINUHANNOBHMAATHIMNTAT  NDTIAND 'i'lEl‘lﬂ

= g o &

Ussnand uazduiudhnnnningsnwazaenfaseuvesuTinAuuuasuTEnTugunan

¥
o S0

ninesanuduius lufirniadorsusun il fuaitideaa1iun 15 udUYIsUINITUNY
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3 1 !
o AA b o o A

1 -, q' &J ] o
0.19 Wie wazdhswlddszaenAmviny 1 v hidniiduiliseaaiiumisiubuves
' L ¥
sunsursdsemea Tnaiudu 0.014 i
d Qr s o . . . .
damasamanudiniuslussezend18uds (cointegration relationship) #IoAIY
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= 1 o A

r o o 2, . e 4
1510 5.23 madSudluszarduueswuusananiauntine T UMITRUO UV IFIIATS
wistlsznelnaswil

ECM for variable BTLF estimated by OLS based on cointegrating VAR(2)
Dependent variable is dBTLF

21 observations used for estimation from 1979 to 1999

Regressor Coefficient Standard Error T-Ratio {Prob]
dBTLF1 42111 48600 .86649[.400}
dNII -1129% 036297 -3.1129[.007]
dFSBBS1 -17094 020441 -8.3627(.000]
ecml(-1) -37474 037172 -10.0811[.000]
ecm2(-1) -35850 34684 -1.0336[.318]
ecm3(-1} 12890 .068658 1.8775[.080]

List of additional temporary variables created:
dBTLF =BTLF-BTLF(-1) dNI! = NI(-1)-NI(-2)
dBTLF1 = BTLF(-1)}-BTLF(-2} dFSBBS! = FSBBS(-1)-FSBBS&(-2)

ecml= 1.0000*BTLF -.014752*NI -.19457*FSBBS + 13739.3
ecm2= 1.0000*BTLF -.011393*NI + .0088192*FSBBS + 3450.2
ecm3 = 1.0000*BTLF + .035938*NI -.052267*FSBBS + 23682.9

R-Squared 96822 R-Bar-Squared 95763
S.E. of Regression 6792.3 F-stat, F( 5, 15) 91.3997[.0001
Mean of Dep. Variable 11779.9 S.D. of Dep. Variable 32997.0
Residual Sum of Squares 6.92E+08 - Equation Log-likelihood -211.5593
Akaike Info. Criterion «217.5593 Schwarz Bayesian Cri. -220.6929

DW-statistic © L7101 System Log-likelihood -715.5546
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Diagnostic Test
Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 1)= .85977[.354] F( 1, 14)= .59765[.452]
B: f‘unctional Form CHSQ( 1)= 7.4068[.006] F( 1, 14}= 7.6285[.015]
C: Neormality CHSQ( 2)= .034888[.983] . Not applicable
D: Heteroscedastic.ity CHSQ( 1= .26470[.607] F( 1, 19)= .24255[.628]

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 .
ANT ATTATUIW

wavnuuLiassmsUiudszesdu mavmiEalunsuud eom 1) agluge 0 fig
—2 uazidoddamieaif 99% ungnnsaaan ldnnuiiassmaliudssesduthiii
wolugy aanvansalumssse ®) mifudesas 96 uaadldifiuiuuiassinge
ﬂﬁuwu"lﬁﬁsauﬁ”a"lﬁﬁﬂigm Serial Correlation 1103 1]ay111 Heteroscedasticity

AMTUNDYDINS  simulation uudansmsliudsserduvesun e i Auis
aodortiunsiuduvessnmanialszmeinoTae3s satic Taolddulsidiu lag 1ndeya
wansnensainlalinad  TaomanisnSeudisusmnnself igmeSalnddestumnda
AR 513 waziszneufiumadanidiums neasuamrennsalumsnenseliguiian
Theil's Inequality Coefficient MR 0.04 14az3if1 Mean Absolute Percentage Error wihfuievas

78
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uuusnosnitaumslszmeavsasinmsursdsemalne BTFL) 516l
N ] ] o g g o dyﬁ
NHANTSNAABY unit root WuTw@azdsHlFlumsszinasuuiaemiifu
arlszmevessumanvalszmeaing & order of integration fenfiufle 1(1) uazmsnaao
Sdalsaneq  lusvvdeeslianuduiuiiudnynzgaenwizezen?  (cointegration
relationships) ¥138'l1l mavsngludsesyrdnsame (RES) uazdulsyu (DUMID) §
ar  ar & ’q P
anuduRutssezormilduimalssmavesnnaisuialsamaine  Teegduuuimneey
& P2 & dad ' . = o w . . .
flo gﬂxm‘uﬂ 4 ADMUUNUNG intercepts term 440% time trend NYNIINA (cointegration with
unrestricted intercepts and restricted trends in the VAR) Tagauen w99 lag WiHY 2 Taewa
{ ar ' 3
AISNATBUNIVTUIU cointegrating vector uaadRaneRe 1
- or  or o e 1 . ]
M5197 5.24 anuduiuiszazanvsawudnesniidumelssmavessinimsunslssma

Inessei
28 observations from 1972 to 1999. Order of VAR = 2,
List of variables included in the cointegrating vector: BTFL RES DUMI1 Trend

List of eigenvalues in descending order: .92810 .50006 .16960  0.00

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 73.7093 25.4200 23.1000
r<=1 r=2 . 19.4115 15.2200 17.1800
r<=2 r=3 5.2037 12.3900 10.5500

Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r>=1 98.3246 42.3400 39.3400
r<=1 r>=2 24.6153 25.7700 23.0800
r<=2 r=3 5.2037 12.3900 10.5500

MU ; A1 £ HILEISTHIY cointegrating vectors

fiun : msfinw

NANINATOUNI9IUIUYDY cointegrating vector #0735 max test UAY trace test U
$7U cointegrating vector (MU 2 LAg 1 MWAIAY UANAMIANEINUDIA cointegrating

Toar 9 A 1R A w @ o
vector i 2 TimanisAinyfidndRelianuduiusluszeson1d 2 gluny
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2
BTFL -7113E-5 2172E-4

{ -1.6000) ( -1.0000)

RES 2161E-4 3673E-4

, { 3.0378) { -1.6912)
DUM1 4.1757 -10.4916
(587019.9) (483112.4)

Trend 017293 - 049836
( 2431.1) { 2294.8)

i : iU

[ a5 . . { n’;’ 1 i
nanInMsvszanamdulseaniued cointegrating vector 118 2 jUuuunygLh 2 1%
Y q o ar o 1 o o ]
wissHInavindulineg dmssundanqumaasygeaas naafe Mudseessning
Aa o w J R [ A o A
Uszmefifimeassdudumiifudalszmavessinmadalsznaine  vusidudsvull
o s o o -} gn ] ] ) o
anuduiut lufiensfemiifudidsemevsssuinsudsdsemalne  Tasfludisos
Yoo o o 4
szunadszndanas 1 mibsinaldviduenszmevsssunnsuvadsema inainiiy
1.69 HiU9
A LY W . . . . -]
WelsamNIaANIEURYS luszozs1 1Auds (cointegration relationship) 303U
] ¥
Fuut lussezonvesiulsimdnyiudiegese mezaunsamanuduiuivesmsdsy
9 »
dluszoedu'ld uazmansdszunaruwudiaesmsdsvamlussezniidumalssmavos

9
sunsudlszma lnesunsouaas ladail
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= 1

o v o B . 2 .
a15197 5.25 msUsuiluszrzduvedmuudae anHavmadssmavsasnmsurisilsemea
Inessreii)

ECM for variable BTFL estimated by OLS based on cointegrating VAR(2)
Dependent variable is dBTFL

28 observations used for estimation from 1972 to 1999

Regressor Coefficient T-Ratio Probabilitiy
Intercept -6079.4l -.88657 385
dBTFL! -4.4768 -5.0987 000
dRES1 ‘ -54.6649 -9.3867 .000
dDUMI1 419189.8 25184 .020
ecml(-1) -2,1117 -11.4883 .000
ecm2(-1) 1.8905 3.3686 .003

List of additional temporary variables created:
dBTFL = BTFL-BTFL(-1) dRES1 = RES(-1)-RES(-2)
dBTFL1 = BTFL(-1)}-BTFL(-2) dDUM11=DUM1(-1)-DUMI1(-2)

ecml = 1.0000*BTFL -3.0378*RES -587019.9¥DUM1 -2431.1*Trend
eem2= 1.0000*BTFL+ 1.6912*RES-483112.4*DUMI1 -2294.8*Trend

R-Squared : 87415 R-Bar-Squared 84554
S.E. of Regression 25841.0 F-stat. F( 5, 22) 30.5610{.000]
Mean of Dep. Variable 17157.5 8.D. of Dep. Variable 657513
Residual Sum of Squares 1.47E+10 Equation Log-likelihood -320.8261
Akaike Info. Criterion -326.8261 Schwarz Bayesian Cri. -330.8227

DWh-statistic 1.9584 System Log-likelihood -455.4992
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Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 1)= .020084[.887] F( 1, 21)= .015074[.903]
B: Functional Form CHSQ{ 1)= 27.0730[.000] F( 1, 21)=613.3066[.000]
.C: Normality : : CHSQ( 2)= 1.0251[.599] Not applicable
D: Heteroscedasticity CHSQ( 1)= 3.9558[.047] F( 1, 26)= 4.2775[.049]

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 o
UL INMTATHIN

sannuueeimstiudassesdu menuilumsUid (eom 5) agluga9 0 He
-2 waglidedayneada 90% waznmadan ldnnuuuiiassmalfudssusdudiuin
wolawu manwawnsalumsedue ®) whduesas 87 uradlfifiuiuuuiassanse
a?uw"lﬁﬁsmﬁa"lﬁﬁﬂfgm Serial Correlation !.Lﬂ%ﬂﬂiﬂ'l Heteroscedasticity

SWMUNOYRINS simulation LuU§ERINIYIURITEIE T UTBMULS MBI T AN
Urzmavesmmisuiatszmine1ands static Tasldwunlsiidy 1ag vndeyaiSewants
wornselildldmaneldld  Teewamanfoudevmmmnsalnidaedadenvwi 515 uay
Uszneudumadainldlumimageunnuamisaluntswenseligufidn  Theils Inequality

Coefficient 1if 0.08 4az A1 Mean Absolute Percentage Error tN1fU3Beag 81
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mudaesdumindouvessinasuralszmelne (BTOA) 51¢)
fodwiimeldsindmdunindie Funindaalszma (BTFA) wazdni
Bunfesmnmumsmdivd  (BTCB) uazvmamdumsiduuvesnnmsuralsemeaing
(BTCOF) audedmmiiguie Suasiimpuioulussuumsygiit BTNG) Audeiid5unn
F1AISIASE (BTLC) uazaanfumsiluuessunmsuriadlszmslne (BTLE) UaEwiiAunn
dwtlszmet (BTFL) Taoonmsdmiumauoems simulation uuudiaesdunindduves
smsudalssmalne1ae33 static Tasldiualsidu g vindoymrTmwamswensafld
walinesdin  manfoufeudnSumeamwnnsal wagsadan1dlumsnadounny
amunsalumsnensaliansdaniv 5.16 Taelia1 Theil's Inequality Coefficient tnfiD 0.11 1oz
111 Mean Absolute Percentage' Error HatinfiuSeuaz 567 u@iﬂt'm'lsﬁmmﬂﬂw1ﬂri'f|ufhu1‘7;

o 1 A 3 q’ 3 = =y 1 o
111ﬁﬂ“ﬂﬂlﬂuﬂiuﬂuﬂﬂﬂﬂuu%ﬂ"I,ﬁllﬂ'ﬁﬂﬂﬂ']iwmﬂﬁﬂﬂﬂﬂm%ﬁ'm
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ruusaesiuanuasanstanosninsnaisuvisszmalnsuessinmswdiyd (BCACBT)
516t

DINHAMINAREY unit root WU wgaziulsHilFludssmanuuiessduaaes
FnsBunfosnnsuimsurlsemelnevessunn1swidisd 3 order of integration 1ABIUAD I
1) uagmsnageundulsie  lunvuhasdienuduiussudnuazgaenmszezen
(cointegration relationships) w391yl wanngdluiwhavinmagsfaasninniaiiouves
RIS (BTORS) fianuduruiszezenduluaauazdniiFoniosainsuinisuda
sz mevossmnasmdyd  Taogduuiomnzanie gluuud 2 Aeuuniidiiamne
ui lisiauua Tdudionuenives lag iy 7 TAHANIINANBLYISIUIY cointegrating

¥
vector HAAIAIMITIAB 11U

a13187 5.26 anuFuWuSszazaveuIUd R uaALasANS T un RIS INEHIATTUHS

o 4
dszmalnavsasimamnalvdsies)
23 observations from 1977 to 1999. Order of VAR =7,
List of variables inctuded in the cointegrating vector: BCACBT BTOBS Intercept

List of eigenvalues in descending order: .86979 16487  0.00

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1" 46.8883 15.8700 12.8100
r<=1 r=2 4.1438 9.1600 . 7.5300

Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r>=1 T 510321 20.1800 17.8800 -
r<=1 r=2 4.1438 9,1600 7.5300

MUY : AT r MUEBI$ UM cointegrating vectors

a o
U1 VINHITATUIN

HAMSNAROUNIITUIUYDY cointegrating vector ﬁ’l”w":ifﬁl max test U@ trace test Y

$7U9U cointegrating vector 19U 1 (r = 1) uermandulsfianuduius luszezen 1 galuuy
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Estimated cointegrating vectors

Variables Vector 1
BCACBT A109E-3
{ -1.0000)
BTOBS -2241E-4
( .20208)
Intercept -49479
( 4461.5)

mneny : coefficients normalized in parenthesis

i naoshnon

HaonmsdsEinamduseAnuns cointegrating vector WuduAFOMMINENTE
wlsyna Maswmmdnmquimaessgenaas nanhe fusurkhnnnmagsfazniueu
yaesuIMsIadianuduiut luiemudsrfuduaatasdnitunioannsuinisua
Usme Inovessinmawidiad Sudufudhnnnaagstuaeaiaifeuvessuimsmdisdiy
31 1 miehldGusaunzanfenioannnamsminlssmelnovesmnmsmdstiiy
14 0202 wriny

dlomiansaninnuduinsluszeze12 18147 (cointegration relationship) DAY
ﬁ’nﬁ’uﬁ"luizﬂzmwmﬁmﬂiﬁmﬁﬂmﬁuﬁaéﬁa swgannsamanuduiuiyeimslfy
aluszosduld  uazmamstssinamnuudiassmstiuilussesfuvosiuaauas ang

) 1 -4 ot dy
lfi‘ﬂﬂ%"ﬂﬂ‘l]'lﬂ“ﬁu'lﬂ'ﬁﬂ'ﬁﬂ‘ljizmﬁ"lﬂ PUDITUINITHIUBULTAIAIY
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‘:’ ot ot ﬂ‘:’ o =y LY F-y-% v 1
a1a 5.27 msdSuslusrerduvesudiasaiiuaasazaniTendesoinsinaisuna
lszmslngvessinmsmaive el

ECM for variable BCACBT estimated by OLS based on cointegrating VAR(7)
Dependent variable is dBCACBT

23 observations used for estimation from 1977 to 1999

Regressor Coefficient T-Ratio Probability
dBCACBTI1 39178 ' 4.6179 001
dBTOBSI -1.4528 -3.2146 .009
dBCACBT2 2.1573 2.4126 037
dBTOBS2 -1.1859 -3.1088 o11
dBCACBT3 14524 61940 550
dBTOBS3 -94820 -3.6758 004
dBCACBT4 -32279 13350 896
dBTOBS4 -76706 -1.4113 188
dBCACBTS -3.4081 -1.5333 156
dBTOBSS ~1.3490 -4.3838 001
dBCACBT6 -3.6317 -1.8243 098
dBTOBS6 -1.3629 -1.8310 097
ecml(-1) -4.5729 -3.3040 008

List of additional temporary variables created:

dBCACBT = BCACBT-BCACBT(-1) dBCACBT4 = BCACBT(-4)-BCACBT{(-5)
dBCACBT1 = BCACBT(-1)-BCACBT(-2) dBTOBS4 = BTOBS(-4)-BTOBS(-5)
dBTOBSI1 = BTOBS(-1)-BTOBS(-2) dBCACBTS5 = BCACBT(-5)-BCACBT(-6)
dBCACBT2=BCACBT(-2}-BCACBT{(-3) dBTOBSS5 = BTOBS(-5)-BTOBS(-6)
dBTOBS2 = BTOBS(-2)-BTOBS(-3) dBCACBT6 = BCACBT{(-6)-BCACBT(-7)
dBCACBTB = BCACBT(-3)-BCACBT(-4) dBTOBS6 = BTOBS(-6)-BTOBS(-7)

dBTOBS3 = BTOBS(-3)-BTOBS(-4)

ecml = 1.0000*BCACBT -.20208*BTOBS -4461.5
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R-Squared .98992 R-Bar-Squared 97783
S.E. of Regression 124804 F-stat. 81.8448(.000]
Mean of Dep. Variable 10066.8 $.D. of Dep. Variable 83811.2
Residual Sum of Squares 1.56E+09 Equation Log-likelihood -239.9911
Akaike Info, Critericn -252.9911 Schwarz Bayesian Cri. -260.3718
DW-statistic ' ) 1.5944 System Log-likelihood -490.3203
Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 1= 6.9656[.008] F( 1, 9)= 3.9097[.079]
B: Functional Form CHSQ( 1)= 20.9700[.000] \ F( 1, 9= 92.9722[.000]
C: Normality CHSQ( 2)= 21.4282[.000] - Not applicable
D: Heteroscedasticity CHSQ( 1= .21613[.642] F( 1, 21)= .19920{.660]

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 AT U

naviLiiassmnlfudssesdy smnudlunsl$uda eom 1) laieglusae 0
te -2 uag llidvddynada udninsadan lnnuuasmstfudssos duduihi
wolowu dmrwansalumselne @) whiiudseas 98 wanaldiuiuusassansa
as1elans Qn%ﬂﬁﬁﬂﬂgﬂ'l Serial Correlation Llﬁ%‘ﬂtgﬁ‘l Heteroscedasticity

AMTUNAUDINS simulation nuutmesmaliusszes fuveumuinesiuaanas
Fnidundasnmnmuralsemeinevesmnamsnidisdneds satc Taolddaulsidu
lag vindeyasierantsnensalilalfned  TnonamanSoufivudmenseldildaesalng
Resfunndanmil 517 uaxﬂ:znanﬁ’uﬂ'wﬁﬁﬁﬁ‘h’f‘lumswﬂﬂanmmmmm“lums
WONTIUFUTAT Theil's Inequality Coefficient MY 0.02 uaziiA1 Mean Absolute Percentage

& A o g yd ° o Y
Error Y15 9UAIAUADIANTDUIKEITOURS 21 uﬁm"lﬂmmumnmammmsnwmmmweh

&
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o o a d ¥ 1 :4 5, 1 1T . Aa = 4
uyusraesaunindnalszmalisudluad S auM0eNUBIEINAIIWIAINY (BFEXE) 518
i

) . ' ' ar 4 g a o w
PINHAAINATDY unit root WUTWABEAMYIR IS Iwlssmnanuuiaosduniwonts
& L ) - o . R = o
PszmelisaudituardBudioonuossuimsWIIs8N order of integration RuIRUAD (1)
ar 1 v o e e
gazmsnadeuNiausaneg  DanwduRus AUdnYaEARsNNILEEE1Y  (cointegration

. . el v 1w df Y g) ln’: = Y4
relationships) w38l wadnnghidesiaendivdudgndaelvgiufvessuimswidisd
(MLR) sazSufurhnninmngifwazanaiadouvessinmswdisd (BTOBS) fnnw
LY ") LY w ] :1 o= L. - oo
FuRuszozontuduniuddalsamalinuiatumdsfunoonvessnasmaist  lao

a =) = =) Ao w ~ v =y 9 !
sUsuuimanzauhe juluvun 2 fie ruuRditamadiug Wi Idunmdiea nueves

3
fag (V1L 5 TAUHBNISNATBUNIETUIY cointegrating vector LETAIRIATS 1960 T2/

" [P Y 0 a v & :; o =y
A15197 5.28 ANUFUTUS TzazavepudansgunInamalszmelis i uduaaadu

fMeenvessimamdivesedl
23 observations from 1977 to 1999, Order of VAR = 5.
List of variables included in the cointegrating vector: BEXEB IMLR BTOBS Intercept
List of eigenvalues in descending order; 93475  .87066 39201  0.00

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Vzlue
r=0 r=1 62.7807 22,0400 19.8600
r<s1 r=2 47.0416 15.8700 13.8100
r<=2 r=3 11.4446 9.1600 7.5300

Cointegration LR test based on trace of the stochastic matrix

© Null Alternative | Statistic 95% Cr. Value 90% Cr. Value
r=0 r>=1 121.2669 " 34.8700 31.9300
r<=1 r>=2 58.4862 20.1800 17.8800
r<=2 r=3 11.4446 9.1600 7.5300

NN : A1 r NUEE MY cointegrating vectors

ey
fiun : s
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HAMSNARBUMISIUIUYDY cointegrating vector WIWIT max test AT trace test 3

§1U9U cointegrating vector Y11 3 (r = 3) ugaadulsiinmduiuiluszozen 3 gluuy

Estimated cointegrating vectors

Variables Vector 1 Vector 2 Vector 3
BFXEB . : ~3943E-4 -.2466E-4 9T48E-5
{ -1.0000) ( -1.0000) ( -1.0600)

IMLR 073161 -.053368 11791
( 1855.5) ( -2164.1) (-12096.6)
BTOBS A4538E-5 -_.4219E-5 -.2702E-5
( .11509) ( -.17110) . ( .27718)

Intercept ~.74943 92998 -1.5140
(-19008.1) ( 37711.8) (155315.0)

winumg : coefficients normalized in parenthesis

fiur : 9InmsfimIn

e Dun S, . . 2 ;
wannnsUszaauadulsed@nued cointegrating vector 1t 3 Filunuwugluuud
o A 9 ar ar Qr = I'd 1 =y [ A’lJ
3 MSosrmnenihAu)snng Amsmurdannougmuasegmeans nanfe dasiaenmiy
- o ra’: A a  da o ar o =y g W o ar o1
Rudgniselngdudvessiniamsmassianuduius luiameasadwdudunindan
1 & Y L a L4 - =
dszmaliswmduaidefudoonysssumswisisd vailuivdnanmagsiamzna
LY N .{ [ L =Y @ o o T [ :; =
A3 215 oUVBIT TR FERANUANRUS luArmssduaunswianlszmalisaud ity
a o
mdsFufesnvessumsmidiyd  SroasmeniduidudgnisielngFudvessinmsmdisd
' 0 q s a o1 1 & a1 a9 a ¢4 &
anad 1 e I Funswdaalszma lusiud kS umdaduioonusas A WIRwAALYY
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12096.6 Wi wazdSUTUAININAIATINHAZAANTATOUVBIFUIASWIAIFOINLAY 1
1 o 9P ey a o 1 :J q ] L a ¢ a J
wie MldFuninddialsema lismwaatusdsdud1eonvsIs a1 WISsOuTY  0.27
e
] ar o Y . . N . =)
LRIFIINT nﬁm:nnauwuﬂuszusa‘n"lﬂuﬁ") (cointegration relationship) ¥59A21U
Fuwut luszezenvesdnnlsiis@nyninuiioges FzaunsamanuduRutye sl
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@ luszozdu'ld waznamsvszanamuusneinsUsudar luszoeduvesdunsndaia
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P o o o “a ar d 1 T u’/ = T 1 &

A1314N 5.29 n1’51]5um1u':::ﬂmmlamwmama‘umwﬂmaﬂizmﬁ‘lmwmmummau
2 - a d 2
maanmmﬁmmsmmwiwﬂ

ECM for variable BFXEB estimated by OLS based on cointegrating VAR(S)
Dependent variable is dBFXEB

23 observations used for estimation from 1977 to 1999

Regressor Coefficient T-Ratio Probability
dBFXEB1 -1.5105 26205 B}
dIMLR1 6533.6 3.6941 006
dBTOBSI - 53750 : -5.6803 000
dBFXEB2 -2.2937 -4.7002 002
dIMLR2 828.4037 40143 699
dBTOBS2 -057140 -37403 718
dBFXEB3 -2.1605 -3.6230 007
dIMLR3 - 42614 2.5000 037
dBTOBS3 -34237 -3.5654 007
dBFXEB4 -33004 -55717 593
dIMLR4 5656.4 23763 045
dBTOBS4 - 065267 -36769 723
ecmli(-1) 14444 42345 683
ecm2(-1) 78325 3.6714 006
ecm3(-1) -16565 -1.9643 085

List of additional temporary variables created:

dBFXEB = BFXEB-BFXEB(-I) dBFXEB3 = BFXEB(-3}-BFXEB(-4)
dBFXEB1 = BFXEB(-1)-BFXEB(-2) ‘ dIMLR3 = IMLR(-3)-IMLR(-4)
dIMLR1 = IMLR(-1)}-IMLR(-2) dBTOBS3 = BTOBS(-3)-BTOBS(-4)
dBTOBS] = BTOBS(-1)-BTOBS(-2) dBFXEB4 = BFXEB(-4)-BFXEB(-5)
dBFXEB2 = BFXEB(-2)-BFXEB(-3) dIMLR4 = IMLR(-4)-IMLR(-5)
dIMLR2 = IMLR(-2)-IMLR(-3) dBTOBS4 = BTOBS(-4)-BTOBS(-5)

dBTOBS2 = BTOBS(-2)-BTOBS(-3) |

ecml = 1.0000*BFXEB - 1855.5*IMLR -.11509*BTOBS + 19008.1
ecm2= 1.0000*BFXEB + 2164.1*IMLR+ .I7110*BTOBS -37711.8
ecm3 = 1.0000*BFXEB + 12096.6*IMLR -27718*BTOBS -155315.0
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R-Squared 99084 R-Bar-Squared 97482
S.E. of Regression 8651.1 F-stat. F( 14, 8) 61.8405[.000]
Mean of Dep. Variable 235204 S.D. of Dep. Variable 54520.4
Residual Sum of Squares 5.99E+08 Equation Log-likelihoed 2289962
Akaike Info. Criterion ~243.9962 Schwarz Bayesian Cri. -252.5124
DW-statistic 25128 System Log-likelihood -492.98%0

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 1= 9.6864[.002] F( 1, 7= 5.0929(.059]
B: Functional Form CHSQ( 1)= 12.3900£.000] F( 1, 7= 8.1744[.024]
C: Normality CHSQ( 2)= 2.7647[.251} Not applicable
D: Heteroscedasticity CHSQ( 1)= .67213[412] F( 1, 21)= .63215[.435]

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 1IRMTATIN

e aBsmsuRasesdy saudalunsUiuda eom 3) afludae o f
—2 uaslisdrigmedta 90% wnzvnmadan denuuiiassmsfudszesduduii
wolowy Ao lumsesuie ®?) wdudesas 99 uaasldiiiuivwusassas
ﬂ%’um"lé’fﬁi'mﬁa"laiﬁﬂmum Serial Correlation ttagleyvi1 Heteroscedasticity

FMTUNAUBINTS  simulation oy Sreosmsfudserduveaniaslidu
nindaiszmlismdatusmdefudeontosasmisd ae3s statc Taolddusi
(i 1ag vindoyasTiwansnensaln A naroudred Tasnansuoudeusmennselfild
Susnsedndivsiudanmi 518 szreufudedanldlummaneuanuamnsalums
Wennsaiauiian Theil's Inequality Coefficient (L 0.014 LAzUAT Mean Absolute Percentage
Error wapiidmnunmanaoudistdovas 19 uaadldiuinwusaosannsanoinselld

' Y A
AHUNA
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s 1ee R T udeenve NS GITE (BFEB) 11l

JINWANISNATEY unit root WU IR 2RI LIS aesdtusdsdudionn
vous s dlyd (BFEB) W order of integration Buafiufie 11) nnfunaceunI
FuRuTAuSAYIZAaUNINIZYZE1Y (cointegration relationships) HAlIINgIIMIceven (EX)
uazsasnenideiudgninelngfufivessinasmdisd aMLR) frnadiniudszeson

1 1 =

AudRumdsdufesnvessinmsmdsd uazdaulsiu ©UuM1) Tasgiuiimangafe
l A A

sluuun 4 fedidaeh wazunTiumhgnifadasanuenives lag vy 3 Taewans

¥
NARDLMI91UIU cointegratinig vector LErR9Aan 151940 114l

[] + .,
M5147 5.30 AIUFUNUS T2 IV WUUS 1B I ANRWHIN ST I0ONVBITUINS
o d = .
yaisesel
27 observations from 1973 to 1999. Order of VAR =3.

List of variables included in the cointegrating vector;: BFEB IMLR EX DUMI Trend
List of eigenvalues in descending order: .82415 .73843 28576 .1817%  0.00

Cointegration LR Tes{ Based on Maximal Eigenvalue of the Stochastic Matrix |

Null Alternative Statistic - 95% Cr. Value 90% Cr. Value
r=90 r=1 46.9292 31.7900 29.1300
r<=1 r=2 36.2087 25.4200 23,1000
r<=2 r=3 9.0865 19,2200 17.1800
r<=3 =4 54171 12.3900 10.5500

Cointegration LR Test Based on Trace of the Stochastic Matrix

Nuil Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 , r>=1 97.6416 63.0000 59.1600
r<=1 r>=2 50.7124 42.3400 39.3400
re<=2 r>=3 14.5036 25.7700 23,0800
r<=3 r=4 54171 12.3900 10.5500

WU, 1 r Huwsas Ty cointegrating vectors

o o
YU UINMTATUIN

WAMTNATOUNIIUIUUDY cointegrating vector AIWIT max test UAY trace test 1)

1194 cointegrating vector (11 2 (r = 2) uatnahidulsfianuduius lussozen 2 gt .
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2

BFEB -2913E-3 J3272E-3

{ ~1.0000) { ~1.0000)

IMLR - 11100 -.088485
(-381.0374) (270.4620)

EX A170E-4 -.1160E-4
( .040162) ( .035443)
DUMI | .0000 .0000

( .3440E-7) (~2026E-7)

7 : MInASHNIW

s 3 .
HanINM15UsEamuma sz @n5ved cointegrating vector ¥4 2 JUNULWUNZUMUUA
o A Y W [ = o 1 & 1 =]
1 WinFesnmnemidlsvyny dmsmundnvgumunsygenans nanfe nsdsend
o o o - = v w @ - ¥ 1 o d { o
ANVFNAUS IAANIURTITUALAENEUIRBNTAI00NVDIBTUIMTMINSY YAENOATIADN
dyayd aF lgd o e & W dg s yw:; =y
WeRUYINgNA1T 10 IMYFUATBITHIAITHINFI UANNTURUS luRanas s AuAuansy
' ' X - s 4 |3 Fo)
1WONITABDAVBIEUINTHIAYD froaasnilivtudtugndnelvgduvessuims
) :’ L= 4 ] = ﬂ. 3 1
widisdanas 1 widelivalddanfuionmsdeesnvessuimsmiisdiadn 270 Wiy
1 :.i é‘ L] :l = Y L =y QI ¥
wagdimsdsenivdy 1 wiwihdduanSuiemsdiosnusesinasmidladinuiiu 0.35
Wi
A YR . 2 9 . . . . =)
WoamramsananuduRUS 1uszoze1218ud1 (cointegration relationship) Hionu
¥ o
duius lussezervesdunlsisdinuniufiogeSs mwwaunsomanuduiusveansysy
ar 3 9 o v u’r, :; £ 2 1
iluszozduld wazmamsdsznamusuiasimsdsudrlussosduduaniuioniseda
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ECM for variable BFEB estﬁnated by OLS based on cointegrating VAR(3)

Dependent variable is dBFEB

27 observations used for estimation from 1973 to 1999

Regressor Coefficient Standard Error T-Ratio [Prob]
Intercept 10454.1 28384 3.6831[.002]
dBFEB1 1.1922 .54791 2.1758[.045]
dIMLR1 428.3571 341.0879 1.2559[.227]
dEX1 -.084384 016210 -5.2056[.000]
dDUMI 1 -47236.6 11494.7 -4.1094[.001]
dBFEB2 48245 69301 .69617(.496]
dIMLR2 584.6278 3293972 1.7748[.095]
dEX2 -.043364 040062 -1.0824[.295]
dDUMI2 -20751.8 24435.0 -.84927(.408]
ecmli(-1) -1.7633 52559 -3.3549[.004]
ecm2(-1) A6706 59026 .79128[.440]

List of additional temporary variables created:
dBFEB = BFEB-BFEB(-1)
dBFEB1 = BFEB(-1)-BFEB(-2)
dIMLR1 = IMLR(-1)-IMLR(-2)
dEX1 = EX(-1)-EX{-2)
dDUM11=DUMI(-1)-DUMI1(-2)

dBFEB2 = BFEB(-2)-BFEB(-3)
dIMLR2 = IMLR(-2)-IMLR(-3)
dEX2 = EX(-2)-EX(-3)

dDUM12 = DUMI1(-2)-DUM1(-3)

ceml = 1.0000*BFEB + 381.0374*IMLR. ~.040162*EX -.3440E-7*DUM]1 -258.4450%Trend

ecm2= 1.0000*BFEB -270.4620*IMLR. -.035443*EX + 2026E-7*DUM1 + 91.5234*Trend
R-Squared 96787 R-Bar-Squared 84779
S.E. of Regression 1804.2 F-stat. F( 11, 15) 48.2016[.000]
Mean of Dep. Variable 812.3889 S.D. of Dep. Variable 7896.3
Residual Sum of Squares 5.21E+07 Equation Log-likelihood -233.6902
Akaike Info. Criterion | -244.6902 Schwarz Bayesian Cri. -251.8173
DW-statistic 2.2107 System Log-likelihood -517.6182
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Diagnostic Test
Test Statistics | LM Version F Version
A: Serial Correlation ~ CHSQ( 1)= 3.2628[.071] F( 1, 15)= 2.0618[.172]
B: Functional Form CHSQ{ 1)}= 2.2435[.134] F( 1, 15)= 1.3594[.262] |
C: Normality CHSQ{ 2)= .29420[.863] Not applicable
D: Heteroscedasticity CHSQ( 1= .94157(.332] F( 1, 25)= .90332[.351]

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

i mnpnsfam

1
o [ o v e W w [l [
wannuuiinesmsdfudszesdu sranudalunsiliuda eom 1) oglugae o fs

1
ey S

-2 uaziifodfgnuada 99% uasvinmaaan Idnnuuuiassmaiufssesduduihi
wolugu manwaunsolumsesne &) mhdudesas 96 uaadlfifiudwuuiansaanse
05110 18R5 e /il g7 Serial Correlation wazilgM1 Heteroscedasticity

SMIUHaTEIMS simulation LU 1RB A ISR T2 FrB LU AR T T Us
Fufesnveasimsmidizd1asds static Taeldiausfidiy 1ag vindeyassamamsneinsal
Malwes  TeowamsuSoudieusmensald luasmssealndfesfudimmd - 5.1
Usenoufusiasanielumsmagsuanuamnsoiumsnensal $ufif1 Theils Inequality
Coefficient (18U 0.035 UAZSIA Mean Absolute Percentage Error #3aiiAanuaaiamany

eddosaz 12 uaasliiuhunudassansanenasa laa
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wwusaesdnsitanisssmnnnmagsiotasainndaFeuvessinmsdive (BCBS) 51l
TINHANTINATEY unit root WuiwAazAwlsT g nssnanuuinesdniGendes
SIINMAGIAIUALAIAATUS OUYDIBUINTWIEIYTE] order of integration 1BE2TUAD 1(1) Uag
asnageundnds huwuiaesdianuduius fudnunsgounmssozen  (cointegration
relationships) 30l mallsngiuiusushnnnngsiwazmaninSeuvessumsmidivd
(BTOBS) unzniidusalssmavessinamswidiasd (BFL) innudusiusszezonaiuanston
Fogsumnmagsiwazmaniadeuvessmsmdyd Tasglunfimngaade gluuud
1 fouuy lufivemnsiitazun IWunadoanueues lag hdy 3 Tasmamsmagoum

&
37U cointegrating vector LEl agfsnnzene 1l

i e o & o a s
M151911 532 anudiutszazevewuudapsEnESuniesnnmagitouazmanaSeu

ﬂ!ﬂ\!ﬁﬂlﬂ]‘iﬂ]iﬁ‘lﬁiﬂﬂﬂ
27 observations frori; 1973 to 1999. Order of VAR = 3.
List of variables included in the cointegrating vector: BCBS BTOBS BFL
List of eigenvalues in descending order: 85564 76395 .094356

Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 52.2569 17.6800 - 15,5700
r<=1 r=2 38.9302 11.0300 9.2800
r<=2 r=3 2.6759 4.1600 3.0400

Cointegration LR Test Based on Trace of the Stochastic Matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r>=1 93.9130 24.0500 21.4600
r<=1 £>=2 41.6561 123600 10.2500
r<=2 r=3 2.6759 4.1600 3.0400

HUWING : fi1r vanedadiu cointegrating vectors

i : vinmsfi

HAMINATOUNITIUINYDY cointegrating vector AP max test LOY trace test A

719U cointegrating vector 11U 2 (r = 2) uamshdunlsfinmuduiut lussozen 2 gluuy
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2
BCBS  2928E-5 -7441E-5
( -1.0000) ( -1.0000)

BTOBS -.2410E-5 7961E-5
( .82317) ( 1.0699)

BFL : -5243E-5 9035E-5

{ 1.7906) ( 1.2142)

= <
N IRNTIATUIN

L a =y q( 1 3 4
nannmItseutmmdulssinTuos cointegrating vector Wi e 2 jiluuulfinTes
o [ o o o
vinouthdunlsnng dmssmumdanguinaasugenaad  nafe Kuiurinsmnnnia

=, qr oM =

'3 ¥ ' = &
HINVUDSNWMATUIDUYDITHIATIWIUNYY uﬁ311ﬁ’c’f‘uGINﬂ‘ssmﬂﬁlm‘ﬁmmimmﬂmﬁmm

o o

Fuwus lunamafndudniSonieerunnningsfunsanesaGouvessumsmdlyid
AT
A e w o 3y g . . . . =
amansomanuduRus tusyezea laud {cointegration relationship) ¥50A1Y
o as  d a al o‘; a1 e @ o o ar
Fuwust luszeservesdudsisdneniudiogess wegamnsomanuduiusvenisilsy
v ¥
fluszezduld wazmamsuszinavuuudrassmsdivaalusseeduvesdniSondoes

o ar a & ar ¥
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ECM for variable BCBS estimated by OLS based on ceintegrating VAR(3)

Dependent variable is dBCBS

27 observations used for estimation from 1973 to 1999

Regressor - Coefficient Standard Error T-Ratio [Prob]
dBCBS1 5.1289 1.5838 3.2383[.004]
dBTOBSI 48626 23372 -2.0805[.051]
dBFL1 -4.6364 2.0597 -2.2510[.036]
dBCBS2 2.6588 2.3848 - _ 1.1149[.279]
dBTOBS2 -3.8172 21237 -1.7974{.088]
dBFL2 ~2.4497 27888 -.87840[.391]
ecmli(-1) 14122 38336 3.68391.002]
eem2(-1) -1.9264 97432 -1.97711.063]

List of additional temporary variables created:

dBCBS = BCBS-BCBS(-I) dBCBS2 =BCBS(-2)-BCBS(-3)
dBCBS1 =BCBS(-1)-BCBS(-2) dBTOBS2 = BTOBS(-2)-BTOBS(-3)
dBTOBS1 = BTOBS(-1)-BTOBS(-2) / dBFL2 = BFL(-2)-BFL(-3)

dBFL1 = BFL{(-1)}-BFL{(-2)

ecml = 1.0000*BCBS -.82317*BTOBS -1.7906*BFL
ecm2= 1.0000*BCBS -1.0695*BTOBS -1.2142*BFL

R-Squared 87958 R-Bar-Squared .83521
S.E. of Regression 130931.6 F-stat. F( 7, 19) 19.8255(.000]
Mean of Dep. Variable 1844749 S.D. of Dep. Variable 3225384
Residual Sum of Squares 3.26E+11 Equation Log-likelihood -351.6931
Akaike Info. Criterion -359.6931 Schwarz Bayesian Cri. -364.8764

DW-statistic . 25495 System Log-likelihood -960.0034
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Diagnostic Test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 1)= 18.5514[.000] F( 1, 18)= 39.5243[.000]
B: Functional Form CHSQ( 1= 5.7862{.016] F( 1, 18)= 4.9097{.040]
C: Normality CHSQ( 2= 7.5398[.023] Not applicable
D: Heteroscedasticity CHSQ( 1)= 5.8975[.015] F( 1, 25)= 6.9867[.014]

A:Lagrange multiplier test of residual serial cotrrelation  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
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wwudraesulifauunmagsionazmaniaouressnmswdive (BACBS) el
. v r o Aq g o = 9/ gicy 1
VINHANTINATOL unit root WuTweazdwlshlddszuuuudnesiuldfbuudnm
= LY a A . . P} [ |
730aA1ARTATOUVBITUIMSWINYIT order of integration (RIAUAB I(1) Lazmsnawey
Muwuasslisnuduiuifudnuasqaunwizuysn (cointegration relationships) ¥3e 'l
&
isagmmsamuveuensy (P) Msvs Inavewonyu (CP) sasimeniledudgniinelve)
3
o = o T & o o w |
Fufvessarsmdsd IMLR) uasdualsvu (DUML) Sanuduiufszozonadutuligos
] a o = o 4 o5
unmagsiaaenianiaSeuvessinasdied Tasglunuimunganie sluuud 4 Aeuuy
it mnedl uazun Tiluiigndiadlieniuenues g widy 3 Taswanisnaseumsiuau

¥
cointegrating vector (L AwRININAD 1

M99hl 5.34 anuduiusszezanvewuudnesdulifiiuunmagsdouasmaniufounes

s sWideedl
27 observations from 1973 to 1999, Order of VAR =3,
List of variables included in the cointegrating vector: BACBS IMLR IP CP DUMI Trend
List of eigenvalues in descending order: 95165 .80331 .58480 .50269 .23779  0.00

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value

=0 r=1 81.7903 37.8600 35.0400
r<=1 r=2 43.9059 31.7900 29.1300
r<=2 r=3 23.7330 25.4200 23.1000
r<=3 r=4 18.8605 19.2200 17.1800
r<=4 r=35 7.3314 123900 10.5500

Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value

r=0 r>=1 175.6211 87.1700 82.8800
r<=1 . r>=2 93.8308 63.0000 59.1600
r<=2 r>=3 49.9249 42.3400 39.3400
r<=3 r>=4 26.1919 257700 23.0800
r<=4 r=>5 73314 12.3900 10.5500

HUWINY) : A1 r v uau cointegrating vectors
d P
NN PINMTHTUIN
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HANSNARDUNIIIUIUYOY cointegrating vector AIUID max test LAY trace test 3
31U cointegrating vector WY 2 lag 4 MIMHIAY UANAMTANYIWLTIAT cointegrating

1 ¥
vector 117y 2 ItwamsinidnidniuSafiaruduiu lussezem1d 2 iy

Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2
BACBS -3341E-5 2164E-5
{ -1.0000) : ( -1.0000)

IMLR -015826 087871
{ -4737.6) (-40614.1)
P - 1820E-5 -4156E-5
( -.54492) ( 1.9209)

Cp 2124E-5 -5370E-5
- { .63588) ( 2.4821)

DUM1 .8545E-6 ~4264E-5
( .25579) ( 1.9706)

Trend, 040310 16447
(-12067.1) (-76019.9)

a 3
1 : I3 AUIN

a & N o’.: ] =
wannMslsganam il sefinsuns cointegrating vector 4 2 galuuumariguuyd
2 TiinTesmnomihduling dmssaamdnmaumarsugemans adnfe myamuues
= [ [ =] o ar o =3 ol @ ey 3 ey T
©enru MU Innveusnyu uasdunlsvulinnuduiusluiirmaddudulddiuudma
= L - = d o o df - 9/ |3 st
13NLALNIARSATIUVBISUINIWIAYY varnoneenlsRuggniseingsuives
o el o o - L) w a 9 2l T =, W A
sumIwisrdNaNNTuRus luitnees uduRuidduudmagsfaumennadiSouves
4 ar g 3 3 ‘e = o 1 o Yo
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=y 9 90 ] = ar A o oA J 1
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C A @ w . . . .
oA oMANNFNRUE Iuszoze12 1AUd (cointegration relationship) H3aAW
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medi 5.35 malfudaluszezduveuwudnesuldfiuinagsiomazmaniauTeuues
a ¢ =) '
ST AT e

ECM for variable BACBS estimated by OLS based on cointegrating VAR(3)
Dependent variable is dBACBS

27 observations used for estimation from 1973 to 1999

Regressor Coefficient T-Ratio Probability
Intercept - 19456.9 55393 588
dBACBS! ~.33809 -1.0592 307
dIMLR1 8389.7 97170 348
dIPt -.065039 -.20445 841
dcrl -.96052 -1.5054 .077
dDUM11 -1582275 -6.9164 .000
dBACBS2 -2.4056 -4.7327 000
dIMLR2 -4915.9 -52984 605
dip2 48705 1.4873 159
dCp2 1,1679 1.8793 .081
dDUM12 -460967.9 -1.9803 068
ecml{-1) 55417 4.6509 .000
ecm2(-1) -.14087 -1.8254 089

List of additional temporary variables created:

dBACBS = BACBS-BACBS(-1) dBACBS2 = BACBS(-2)-BACBS(-3)
dBACBS1 = BACBS(-1)-BACBS(-2) dIMLR?2 = IMLR(-2)-IMLR(-3)
dIMLR1 = IMLR(-1)-IMLR{(-2} diP2 = IP(-2)-1P(-3)

dIP1 = IP(-1)-IP(-2) dCP2 = CP(-2)-CP(-3)

dCP1 = CP(-1)-CP(-2) dDUM12 = DUM1(-2)-DUM1(-3)

dDUM11 = DUMI(-1)-DUM1(-2)

ecml = 1.0000*BACBS + 4737.6*IMLR + .54492*IP -.63588*CP -25579*DUMI + 12067.1%Trend
ecm2= 1.0000*BACBS + 40614.1*IMLR -1.9209*IP -2.4821*CP -1.9706*DUMI1 + 76019.9*Trend
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R-Squared 98968 R-Bar-Squared 98084
S.E. of Regression 35669.4 F-stat. F( 12, 14) ' 111,9214[.000]
Mean of Dep. Variable 141721.7 5.D. of Dep. Variable 257696.0
Residual Sum of Squares 1.78E+10 Equation Log-likelihood -312.4601
Akaike Info. Criterion -325.4601 Schwarz Bayesian Cri. -333.8830
DW-statistic 2.1910 System Log-likelihood -850.4855
Diagnostic Test

Test Staﬁstics , LM Version F Version
A: Serial Correlation CHSQ( 1> .74708[.387] F( 1, 13)= .36994[.554]
B: Functional Form ' CHSQ( 1)= 17.9116[.000] F( 1, 13)= 25.6206[.000]
C: Normality CHSQ( 2)= 4.9659(.083] Not applicable
D: Heteroscedasticity CHSQ( 1)= .25096[.616] F( 1, 25)= .23455[.632]

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

1 MIAMIAMHIN

¥
o [T o 1 [ o T 1
wavinuuudesmsdiudissesdu manuElumsuiuda eom 2) ogluzas o fa
[] ¥ T
-2 uagihivdigmeada 90% uaznamadan lWonuuudaesmstiuimsssedudunu
walasu sanuminsalunsefuis ®%) whdudesas 98 uaasldifiuiuwuiaesainse

E 4
afelAds 'm‘ﬁ\i"lﬁﬁﬂiyﬂ'l Serial Correlation 11012 1l§y¥11 Heteroscedasticity

14
dmiunaueInts simulation uyUUSaoIMsUiuAIssszauveudmosdulddou
3

1 oy a & o o oyl R 9F w - o
LLﬂﬂ'lﬂﬁiﬂ‘l]Llﬁgﬂ'lﬂﬂiQliﬂuﬂlﬂﬂﬁu1ﬂ1iw1ﬂlﬂfﬂiﬂﬂ?ﬁ static Tﬂﬂ‘lﬂfﬂiuﬂﬁﬂlﬂu lag 91404

LTl

a da P t ol @ 1 a Qs
95IHaMINOINTAN 1d Mad  TaswanisiufSsumsuamensain lasuanselnamesduinn

1 a7

Fawh 521 uazdsensudumiEonn 1 lunImagauaNnuamisolunswensoliguiin

4 A

Theil's Inequality Coefficient WAL 0.006 (agdiA1 Mean Absolute Percentage Error H3 alifn

3 o 1 o
anunanwdowfissdesas 5 uaaslfiiiunuuuasseuisoweinsel laaun



171

LULIZR=EL

7660680
LELTTOO
£6£5¥0°0
¥6900°0

uoodold S0UBLIBAOY)
uotodozJ souBLIB A
uonJodoid serg

uatauIse)) Ajenbauf sy,

Wu.wc_._ug_‘mm - --

90F0SO’0  JoI 98ejusdIad AIN[OSqY UBSJA
6EvhTee 10155 2I0SQY e
CIP16T Jo1rg axenbsg uwapy 100
S ..n..u U] _.‘.@

PEA - S S N

[LALERATBLMELULAEDERHEEIL L BULLALIRULEULUUINGIL] HETPRULETLIIDALIBEULRMLURLIRLOLY TZ'S UMLY

P

W 5

TBEFILMELUULG - LAEW

~ 00000S

000000}

T

000005 |

0000002
- 0000082
- 0000008
- 00000SE
'+ 000000¥

r 00000SY

- 000000S

;._.._._.3_...%



172

upudeesiRumdusdhueamagsiouas a3 audouvedsinnrsmdlve (BIBCBS)
518}

IIHAMINAABY unit root WuhuAazdwlshldlsemnauuimesdiRumdud
5/ = w a o . . = @ A
[H1YBINIAFINIALAINATATOUYDITUINTNAFI order of integration 1ABITUAD 1(1) UAZ

' ° o o do o
AITNARBUN upueedinnduiusiudnyasgaennszeze? (cointegration
af Ed
relationships) v3oli Usngimsiuih av) uazdaseendeiudgndaelvadudves
o P o o o v @ e = = ar

FMSNNTS IMLR) sanduiuissezenafudifuamdududivesmagsfwazninna
& a o < & = & 1a <
Souvesmnmswidiyd lavgduunfmuzauiio guluuui 1 Asuuylifiveash uazuws

Tunaidieanueuet lag (AU 4 Tagnan1INAToUNMISIUIU cointegrating vector HHAY

[T

14
AU

t:'l w w d o :z ) T a Y 4 (=3
f71919% 5.36 ANVTHNUBITHEETIVOUDVDIRBINMINUANITUHANYIVIINIAF INAUOT

maafiFeusesnnasmavdnedl
26 observations from 1974 to 1999. Order of VAR = 4.
List of variables included in the cointegrating vector: BIBCBS IMLR M
List of eigenvalues in descending order: .73216 47893 .0015757

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 34.2514 17.6800 15.5700
r<=1 =2 16.9484 11.0300 9.2800
r<=2 r=3 041001 4.1600 | 3.0400

Cointegration LR test based on trace of the stochastic matrix

Null Alternative  Statistic 95% Cr. Value 90% Cr. Value

r=0 re=1 51.2409 24.0500 21.4600
r<=1 r>=2 169894 12.3600 10.2500
r<=2 r=3 041001 4.1600 3.0400

HUWINS : 1 r mnodsduan cointegrating vectors

A o
U1 0FUIN

NAMINATIUNITIUIUGDY cointegrating vector ﬁ?ﬂfﬁ max test UAY trace test i

o . . 1 o 1w o o oK
$119U cointegrating vector 1AL 2 (r = 2) uerasNdwsaNuTuRLE lussezen) 2 jUluvy
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2
BIBCBS .8020E-4 -.8084E-5
( -1.0000) - ( -1.0000)

MLR 0061334 0012579
(-76.4761) (155.6084)

M -7264E-5 : -1969E-5

{ .090571) ( .24363)

At nmIAIw

I

4 & ]
HanInMIUsEamFulszan5ued cointegrating vector 149 2 JUlununuNULVH
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131N 5.37 m'iilmﬂ'ﬂu‘szﬂzﬂwmtmumaaamnumaumm*ummﬂqﬁﬂmm::mﬂm‘a
) o d =4
Lsauﬂumﬁmmsmmﬂmmﬂ

ECM for variable BIBCBS estimated by OLS based on cointegrating VAR(4)
Depcndént variable is dBIBCBS '

26 observations used for estimation from 1974 to 1999

Regressor Coefficient T-Ratio Probability
dBIBCBSI - 1.4690 2.1404 049
dMLR1 1023.4 64587 528
diM1 -.24631 -3.1100 007
dBIBCBS2 1.1514 1.2873 218
dMLR2 -2933.3 -1.6794 114
dIM2 .086850 70118 494
dBIBCBS3 1.9409 1.7473 101
dMLR3 -1843.5 -95064 357
dIM3 -29416 -2.7381 015
ecml{-1) ' -1.8853 -2.4466 027
ecm2(-1) -20584 -2.6502 018

List of additional temporary variables created:

dBIBCBS = BIBCBS-BIBCBS(-1) dIMLR2 = IMLR(-2)-IMLR(-3)
dBIBCBSI = BIBCBS(-1)-BIBCBS(-2) dIM2 = IM(-2)-IM(-3)

dIMLR1 = IMLR(-1)-IMLR(-2) dBIBCBS3 = BIBCBS(-3)-BIBCBS(-4)
dIM1 = IM(-1)-IM(-2) dIMLR3 = IMLR{-3)-IMLR(-4)
dBIBCBS2 = BIBCBS(-2)-BIBCBS(-3) dIM3 = IM(-3)-IM(-4)

ecml = 1.0000*BIBCBS + 76.4761*MLR -.090571*IM
ecm2= 1.0000*BIBCBS -155.6084*MLR -.24363*IM

R-Squared 91677 R-Bar-Squared 86128
S.E. of Regression 9603.1 F-stat, F( 10, 15) 16.5222[.000]
Mean of Dep. Variable 7659.1 5.D. of Dep. Variable 25797.1
Residual Sum of Squares - 1.38E+09 Equation Log-likelihood -268.1711
Akaike Info. Criterion -279.1711 Schwarz Bayesian Cri. -286.0907

DW-statistic _ 2.1726 System Log-likelihood -613.4347
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Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 1)= .45003[.502] F( 1, 14)= 24659[.627]
B: Functional Form CHSQ( 1)= 17.5435[.000] F( 1, 14)= 29.0440[.000]
C: Normality - CHSQ( 2)= 18.9045[.000] Not applicable
D: Heteroscedasticity CHSQ( 1)= .049843[.823] F( 1, 24)= .046097[.832]

A:Laprange 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
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o :l = = @ a d
uyudmesiziumatudszmavesnagstousas Man3useuvessmsmaivd (BCBS)
516

. T ] Y e @ [ :; )
MAHNAMINATOY unit root WUIMdnzdwsildlsznanuydnesintumely
= [y - a o
UszmeupamngsnouaznIAnsAToUYBIRNAIWIAITY  § order of integration RuAufD I
° @ o e w
1) wazmIvaspULLYiIReIlANNTNRUSAUGNYNEAAENNIZEZE17  (cointegration
relationships) ¥38'ld Mallsinghmsasuvsuenay (IP) Msuslanueusnyu (CP) uaz
[ .3{ = g [ 13 s d A o a d v -
gnsaeniieudgndiselvgduavessnmavdiyd (IMLR) fnnuduWuiszozonafuda
sumeluilssmeavesmagsfsuazmaniafousessnmanidied Taogluuufimnzaude
< & et & = 3 ¥ 1w
silunnd 1 Asuuylifiismnsiiuaz wuaTiaaidsaNueIvee lag Wiy 5 Taowans

g
NATOUNII1UIU cointegrating vector HARIASL

M3 5.38 mmé‘fuﬁ’uﬁﬁzﬂzﬂnmmsmuﬁmmﬁaﬁuma“luﬂszmmmnmgsﬁmmzmﬂ
o A a 4 |
aFuTeuvessAITNIRIYd 18T
25 observations from 1975 to 1999. Order of VAR = 5.
List of variables included in the cointegrating vector: BDBCBS IMLR IP CP

List of eigenvalues in descending order: .98466 .86638  .53556 .17640

Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value

r=0 r=1 104.4327 23.9200 21.5800
r<=1 r=2 50.3188 17.6800 15.5700
r<=2 _ r=3 19.1733 11.0300 9.2800
r<=3 ' r=4 48519 4.1600 3.0400

Cointegration LR Test Based on Trace of the Stochastic Matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r>=1 178.7767 39.8100 36.6900
r<=1 r>=2 74.3440 24.0500 21.4600
r<=2 r>=3 24.0252 12.3600 10.2500
‘r<=3 r=4 4.8519 4.1600 3.0400

HUWING : 1 r mnsiiad iy cointegrating vectors

fn : mmIA T
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HANTNATELUVIIUINYDY cointegrating vector #2033 max test LAY trace test &I

o . o [ o w o
$1147U cointegrating vector 111U 4 (r =4) uaasialsiarmuduiulussozena 4 gluuy

Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector -1 Vector 2 Vector 3 Vector 4
BDBCBS -5797E-4 .1386E-4 -4349E-4 2162E-4
( -1.0000) ( -1.0000) ( -1.0000) { -1.0000)

MLR -13002 10726 -041170 084265

( -2243.1) ( -7737.3) (-946.5961) ( -3897.3)

P 1964E-4 J214E-5 8173E-7 .5959E-5

( .33878) ( -23181) (.0018792) ( ~27562)

CP 2041E-5 6789E-6 5315E-6 -.5658E-5

( .035208) (-.048969) ( .012220) { .26168)

M nmsian

P ¥ 1
wanmstlszanamdulssdnTves cointegrating vector 114 4 junuuwuhgduuun
4 r ar ar o ]
1 uae3 WinTemmmnenhdudsnng dmseundnanqumansugemeans na1As NIad
= Cow ar o or :; =Y
nuvoyenry Msvsinnveuenyu Tanuduiusluiirmafeaiuditumelulszmeues
¥ 3 9
ﬂ‘Iﬂﬁﬁﬁi]llﬁ%ﬂ'lﬂﬂ%"lﬁﬂu‘Uﬂx‘lﬁu‘!miW‘Im‘Nj vazfsnaendetuigniiselngdufives
+
sumsHdErdtauduRus luirmaassdduatumeluilsameusaningafauasnin
Y| - ar 1 | 3 a n:i’.' o YA 9f 13 =
afSouYsIFIIAWINEE  uadlethary  didasieendisRudougniiaylrgdunves
=y A g ] 2 :J =
sumswgsdiRuty 1 niwihlddiRuneluilsemaanas 2243.1 v
A @ o ) ) . . . a
diesteuisamanuduius luszozen 10 (cointegration relationship) N8
a w ar { 3 L= @ a o a
Fuvut lussozevesdulsiiswinymiviiegese mezaansamanudunusveinsyliy

¥ . ¥ I
drluszesduld uaznamsdszuansdiudilussezdunansdail



179

ms1ai 5.39 msdiuimilussasduveswudmeemBumalulszmavesimagsiauazan
ar & a  d 4
ASITOUUBIT AT e

ECM for variable BDBCBS estimated by OLS based on cointegrating VAR(S)
Dependent variable is dBDBCBS

25 observations used for estimation from 1975 to 1999

Regressor Coefficient T-Ratio Probability
dBDBCBS!1 54969 1.9507 109
dMLR1 ' -3960.6 -2.8520 .036
dIP1 -36799 -3.2252 023
dCP1 48854 33189 .021
dBDBCBES2 2.3986 2.8414 .036
dMLR2 -7321.9 -3.2426 023
dIP2 -81349 -7.0964 001
dCP2 57320 3.8468 012
dBDBCBS3 24148 4.2467 008
dMLR3 2778.5 11319 309
dIpP3 -81535 -4.1418 005
dCP3 .19347 96045 381
dBDBCBS4 .83873 1.2969 251
dMLR4 : -2500.0 -1.8127 130
dIP4 066074 31465 766
dCP4 ' -45802 -2.1536 : .084
ecml(-1) -1.5436 -5.1087 004
ecm2(-1) 065142 50143 409
ecm3(-1) -42095 -1.8567 22
ecmd(-1) 063435 56284 | 598

List of additional temporary variables created:

dBDBCBS = BDBCBS-BDBCBS(-1) dBDBCBS3 =BDECBS(-3)-BDBCBS(-4)
dBDBCBS1 = BDBCBS(-1)-BDBCBS(-2) dIMLR3 = IMLR(-3)-IMLR(-4)

dIMLR1 = IMLR(-1)-IMLR(-2) dIP3 = IP(-3)-IP(-4)

dIPt = IP(-1)-IP(-2) dCP3 = CP(-3)-CP(-4)

dCP1 =CP(-1)-CP(-2) dBDBCBS4 = BDBCBS(-4)-BDBCBS(-5)

dBDBCBS2 =BDBCBS(-2)-BDBCBS(-3) dIMLR4 = IMLR(-4)-IMLR(-5)
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dIMLR2 = IMLR(-2)-IMLR{(-3) dIP4 = IP(-4)-IP(-5)
dIP2 = IP(-2)-IP(-3) dCP4 = CP(-4)-CP(-5)
dCP2 = CP(-2)-CP(-3)

ecml = 1.0000*BDBCBS + 2243.1*MLR -.33878*[P -.035208*CP
ecm2 = l.-OOOO*BDBCBS + 7737.3*MLR + .23181*IP + .048969*CP
ecm3 = 1.0000*BDBCBS + 946.5964*MlLR -.001879Z*IP -.012220*CP
ecmd4 = 1.0000*BDBCBS + 3897.3*MLR + .27562*%IP -.26168*CP

" R-Squared 99780 R-Bar-Squared .98942
S.E. of Regression 5212.7 F-stat. F( 19, 5) 119.0901[.000]
Mean of Dep. Variable 31506.9 S.D. of Dep. Variable ' 50670.3
Residual Sum of Squares 1.36E+08 Equation Log-likelihood -229.3270
Akaike Info. Criterion ~249.3270 Schwarz Bayesian Cri. ~261.5157
DW-statistic 21377 Systemn Log-likelihood ~746 4719

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 1)= 1.2758[.259] F( 1, 4= .21511[.667]}
B: Functional Form CHSQ( 1F 2.0635[.151] F( 1, 4= .35987[.581]
C: Normality CHSQ( 2} 2.0565[.358] Not applicable
D: Heteroscedasticity CHSQ( 1)= 2.6856[.101] F( 1, 23)= 2.7681[.110]

A:Lagrange multiplier test of residual serial correlation  B:Ramsey's RESET test using the square of the fitted values
C:Based on 2 test of skewness and kurtosis of residuals ~ I:Based on the regression of squared residuals on squared fitted values

i omnmIaue
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fidmelugy mamwansalumsode ®) whivdesas 99 waaddiiifuiuuudiaes
1300310 1ART ’m‘ﬁﬂﬁﬁﬂ'ﬁgﬂ‘l Serial Correlation um:fﬂtgm Heteroscedasticity

dMIUNAURIATT simulation wuvaBanIUiLdsezduve L aoEume
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s aesdnsiSaniesnnmagsnotasaiase ubuvessmIdivd (BOCBS ) 316
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o -7 = s & A Jd =
wuudrmesiuivdhnsmnnmagshotazmaniaGeuvesrinatsmdived (BTOBS) 511l
VINNAMSNATABY unit root WUt azdwelsHlF lutlszananuusansdudurin
= ar_ oy = g . . = A
IUNNNAFTAMDLNIAATATOUVBIFUAISN 1IN order of integration HEIFUAB 1(1) Laz

o

a e da . . . . 1
MINARDUATINAURUENUANYULAREAMIZUZN (cointegration relationships) WAL NG
wlddsznnd (NI) ﬂ‘ﬁﬁﬂﬁmnu‘luﬂamnaﬂmm (SET) unzéasinenidonfieufioy
s~‘n'mﬂmmamumwﬂuwemsymmnuuﬂvuiyﬂ;aunuﬂaﬂmwmmwmmaﬂmmqu
ndszdwessunmsmidied (FBTD) Tanudiiusszeznnafufuiurhnsmennagsi

a4 a & P & P F=3 e @ 1
uagnnaATeuvessmMInGisd Tasgluvufinnzaufie guluuud 2 feuvufisriading
i Tl TmAaen memves lag i1y 4 TagnanmsnaaeumI$ 11U cointegrating

¥
vector HEAIAIAT 190D 11T

M3190 5.40 Andiusszazveuusmesluiudnsaminmagsiouazman
1 a 4 <4
FeUUBIEMIAITINAIYE 6T

23 observations from 1977 to 1999. Order of VAR = 4.

List of variables included in the cointegrating vector: BTOBS NI SET IFBTD Intercept
List of eigenvalues in descending order: .98974 95160 81966 .35645 0000

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr., Value

r=0 r=1 1053272 28.2700 25.8000
r<=1 r=2 69.6495 22,0400 _ 19.8600
r<=2 r=3 393975 15.8700 13.8100
r<=3 : r=4 10.1375 9.1600 7.5300

Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r>=1 2245118 53.4800 49.9500
r<=1 r>=2 119.1846 34.8700 31.9300
r<=2 r>=3 49.5351 20.1800 17.8800
r<=3 r=4 10.1375 9.1600 7.5300

Wi ; A - 1S I cointegrating vectors
iy R uaw
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NAMINATDUNINIUIUYDY cointegrating vector #2035 max test U1AY trace test 3

$7U9U cointegrating vector (AU 4 (r = 4) werme MdamalsTiarsduiut luszozen 4 guluvy

Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2 Vector 3 Vector 4
BTOBS 2178E-5 -3487E-6 - 1318E-6 -.1078E-5
( -1.0000) { -1.0000) ( -1.6000) ( -1.0000)
NI -.1991E-5 A191E-5 -2002E-5 -4116E-6
{ .91410) { 3.4162) (-15.1896) { -.38187)
SET -9398E-3 -0031115 .0023907 0034785
(431.4335) ( -8923.9) ( 18136.5) { 3227.0)
IFBTD -.56713 -31320 12301 22993
(260347.1) (-898277.7) (933183.7) (213307.7)
Intercept 1.2750 -28174 62501 -43351
(-585302.0) (-808046.4) ( 4741439) (-402164.1)

e vinmsfine

" e o = R . 3 1 {
wasnmslseanasiduilsz@niues cointegrating vector 1id 4 gUluvmuhgluuH

2 WieSosmnonthdusnng faswumdnnquimassugmans nande yuldyszn

Svai o =, = o A e = A w e
af'mummanwuﬁ"lﬂ“luﬂﬁmmmnmumrhﬂﬂu‘uaaﬁmmsmmw YUSNATUNTAINY

v Ed
lunmandnnsnd  uazdaneemiulSsufsusznidasinendodurhnvasTindunu

ar & @ aw e wr & a o - =1 4 =
wezuidndunundnnindfusanaendedurhalsziwesnmemndsdlinTosmnedina

[ @ a o .4 t g/ 9 oA 5 ] =4
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m31an 5.41 matfudrlusrazivveunwudmeaifiduhasuninmagsiouaymnands
2 = d =]
(FOUVRIEMININYI T8

ECM for variable BTOBS estimated by OLS based on cointegrating VAR(4)
Dependent variable is dBTOBS '

23 observations used for estimation from 1977 to 1999

Regressor Coefficient T-Ratio Probability
dBTOBS1 -1.0657 -3.4546 011
dNI1 1.0094 4.2468 .004
dSET1 339.8748 41138 .004
dIFBTD1 58325.0 3.5951 .009
dBTOBS2 -72256 -3.4767 010
dNI2 88220 2.1752 .066
dSET2 408.5178 4.2076 .004
dIFBTD2 33015.6 2.2580 .059
dBTOBS3 -.088644 -45041 666
dNI3 1.4964 3.9159 006
dSET3 68.9917 85375 o1
dIFBTD3 41635.4 2.5886 036
ecml(-1) 042619 74804 479
ecm2(-1) -041826 -4.5866 .003
ecm3{-1) 011429 33152 013
ecmd(-1) 039299 1.3940 206

List of additional temporary variables created:

'dBTOBS = BTOBS-BTOBS(-1) . dSET2 = SET(-2)-SET(~3)

dBTORS]1 = BTOBS(-1)-BTOBS(-2) dIFBTD2 = IFBTD(-2)-IFBTD(-3)
dNI1 = NI(-1)-NI(-2) dBTOBS3 = BTOBS(-3)-BTOBS(-4)
dSET1 = SET(-1)-SET(-2) dNI3 = NI(-3)-NI(-4)

dIFBTD1 = IFBTD(-1)-IFBTD(-2) dSET3 = SET(-3)-SET(-4)

dBTOBS2 = BTOBS(-2)-BTOBS(-3) dIFBTD3 = [FBTD(-3)-IFBTD(-4)
dNI2 = NI(-2)-NI(-3) '

ecml = 1.0000*BTOBS -.91410*NI -431.4335*SET -260347.1*IFBTD + 585302.0
ecm2=1.0000*BTOBS -3.4162*NI+ 8923.9*SET -+ 898277.7*IFBTD + 808046.4
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ecm3= 1.0000*BTOBS + 15.1896*NI -18136.5*SET -933183.7*IFBTD -4741489
ecmd4= 1.0000*BTOBS + .38187*NI -3227.0*SET -213307.7*IFBTD + 402164.1

R-Squared 99138 R-Bar-Squared 97291
S.E. of Regression 26153.6 F-stat. F(15, 7) 53.6798[.000]
Mean of Dep. Variable 179720.6 S.D. of Dep. Variable 158909.6
Residual Sum of Squares 4.79E+09 Equation Log-likelihood -252.9054
Akaike Info. Criterion -268.9054 Schwarz Bayesian Cri, -277.9894
DW-statistic 2.2298 System Log-likelihood -593.8831

Diagnostic test

Test Statistics LM Version F Version-
A: Serial Correlation CHSQ( 1= .79035[.374] F{ 1, 6)= .21352[.660]
B: Functional Form CHSQ( 1)= 8.6683[.003] F( 1, 6)}= 3.6290[.105]
C: Normality CHSQ( 2)= 12.1741[.002] Not applicable
D: Heteroscedasticity CHSQ( 1)= 1.2334[.267] F( 1, 21)= 1.1899[.288]

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 vinnsfinam

wavnuuLinesmsiudszordu fi'm'nm%"a‘lumsﬂ%”uﬁ"a (ecm 2) 0gTug3 0 B
-2 uazglidedhAgmaon 99% wazvnsadad denuuuiasnstiufssesduduii
welugu sanwensolumsesute ®3) mdudosas 99 uaadldiiunuuudaesanise
'ﬂ%ﬂ'luhlﬁﬁ‘i‘mﬁ:ﬂﬁﬁﬂﬂgﬂ1 Serial Correlation uas‘ﬂtym Heteroscedasticity

dMSUMAUBIMS simulation WU IEBINNURTzEzduYemLLSRBsduSYdN
SIS 1A85E static Taelddandsidiy lag ﬂ1m’j’aqm'§wamswmﬂmfﬁ"lﬁ’
Wnaa TaonamanfSoudficusmennseli lamesdlndifssiumadenmii 5.25 uazilszasu
Susadanidlumsnageuanuausaluntsnennselisuiid Theil's Inequality Coefficient
irf 0.03 tagilen Mean Absolute Percentage Error Hiplifnnuamamaswiissdasas 1.9

uaaslfiviudwwusiassannsonens ol 1dauIn



189

HBEMLBELUULGE - Litu

Nwwmmao EOC.HOQO.:M QOUBIIBAOD
CO-Hd65°¢ ._HOE‘HOQD.HQ OUE.N«HN\V SFI6I00 IO u.m.muﬁvchom.. Ou.—.—ﬂOmn—< UedN
SO-dL°¢ uorpodold selrg 88'¥5701 101 AMOSAY UBSTA
FESE00°0 Jueteye0) Arenbauf srey L, TS6871 JIoxry arenbg uesy] 100
H@.nc_‘_wz_._._m R o S vnmm_._c ——
e & e@% @% ommwc & & & ?% %% & & o Q&c nvmvc o
_ -0
~ 000G0S
- 0000001
- 000005t
- 0000002
L 0000052
= 8808
- 00000SE
L Gaooooy
- 0og00SY
:.E.nx._.m

Fm_‘wmnmmwrgwr@..3@.0@Fﬁ@wﬂ_ﬂ\maarGn@:pmh.wcrccrmnﬁ LULMILERRIDGULEIITIIRG —w.._u.ﬁ EULRMLBZBITEERLY ST°C UMLY



190

uwwdesiushndefudionenmesmagsfomasmaniafeuvessnmsdyd
(BDDBS) 5161

VINHAMSNATOY unit root Wuuazdusildlumalszinamsneaiudn
Sefudonoumesimagsivuoen AR US oUYBITUIAIWATEN order of integration (Fen
fiufie 1(1) mimﬂaummﬁ’uﬁufﬁuﬁ’ﬂymzaavmwszﬂzun (Cointegration relationships)
wailsng i Iidiuunmagsduezmansifeuvesmnamsmdisd  (BACBS)  fanw
Fuwusszozentududindwiudenienwvesmagsisuazninadudouvossuins
widigd Tasgtuuufimnzande slkuuil 1 AsuvviitdasnediualifimnTfunade

ANUEIIYD4 lag 11T 8 TAENAMINATOUNIS1UIY cointegrating vector LAAIAINITT9AD 11

¥ .
=4

H

-

i 1 w oo f a ;
A15199 5.42 ﬂnuwwuﬁ'szﬂzmwmmmmamﬁmhﬂihﬂﬁmﬁammmwmmqiﬁmmz
- a d =4
AN ATOUVBIF M TMGITET 1)
22 observations from 1978 to 1999. Order of VAR = 8.
List of variables included in the cointegrating vector: BDDBS BACBS

List of eigenvalues in descending order: .91404 32665

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 53,9854 11.0300 9.23800
r<=1 r=2 8.7006 4,1600 3.0400

Cointegration LR test based on trace of the stechastic matrix

Null Alternative Statistic 95% Cr, Value 90% Cr. Value
r=0 r>=1 62.6860 12.3600 10.2500
r<=1 r=2 8.7006 4.1600 3.0400

ALK : 71 r MBI I cointegrating vectors
A L d
it : omsfinn

HANSNATDUNIIUIUYDY cointegrating vector A263T max test U48E trace test 1

$119 cointegrating vector MY 2 ¢ = 2) taasiulslianuduiusluszazen 2 iy
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2

BDDBS 4334E-4 A64TE4
( -1.0000) ( -1.0000)

BACBS | - 4852E-6 -9201E-5
( .011195) ( .19797)

A 9INMISRIMIN

¢ 2 2
ranInMIdssinumduilszdniues cointegrating vector 19 2 gUluvunuda 2 19
A 3 a ar ar =y a T - F= 9 gley ]
wIosnuennAulInnY Amsenuudanngumassygmaas nanfe Sulddiuunain
= ar o @ & = e a & 1] i
gsfsuaznIaniISauvessinsmdsdianuduius lufemauderdotudnswsiude
= o A 1 = 1 =
N MIBINAgSAvEEMAns I euvessasdlyd  nanduduidituundnngsAsuas
ar & A dy 1 a Yo o ] P} A A é" ]
AFATPUINLAN 1 e IS urhneshuiianIs iy 0.197 Wil
Y o o o . . . .
e emnsamanuduius luszeze12 18U (cointegration relationship) H3BAY
& & o | 2 1 & o o ar
dustut Iussesenvesdusisdauniufiegess sezannsemanuduiusvesmsisy
F 3 ]
fluszezduld uazwamsszinamaumslsuda lussozduveaiudhnsefiuiiondsa

= ar = o od [ y
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Myl 5.43 mlFudilussasduvewusdaeeiuhnsefuiiomemuveamagsnouaz
or & A J =4
MARTISOUVBIT AT IIAIvE 51T

ECM for variable BDDBS estimated by OLS based on cointegrating VAR(S)
Dependent variable is dBDDBS

22 observations used for estimation from 1978 to 1999

Regressor Coefficient T-Ratio Probability
dBDDBS1 ~1.3746 -3.6868 010
dBACBS1 -.019268 -94142 383
dBDDBS2 -1.3173 -3.8365 009
dBACBS2 -0047254 -094770 928
dBDDBS3 -.58336 -2.6531 .038
dBACBS3 12661 19019 106
dBDDBS4 -31134 -1.0167 349
dBACBS4 -.0018203 -.025739 980
dBDDBSS -1.7337 -4.2618 .005
dBACBSS5 -058414 - 76869 471
dBDDBS6 -2.4616 -4.0335 .007
dBACBS6 .14104 1.5496 172
dBDDBS7 -1.9000 -3.1206 .021
dBACBS7 -.54057 -6.5435 .001
eem1(-1) .88680 7.2092 .000
ecm2(-1) -096893 - 73456 490

List of additional temporary variables created:

dBDDBS = BDDBS-BDDBS(-1)

dBDDBS1 = BDDBS(-1)-BDDBS(-2)
dBACBS! = BACBS(-1)-BACBS(-2)
JdBDDBS2 = BDDBS(-2)-BDDBS(-3)
dBACBS2 = BACBS(-2)-BACBS(-3)
dBDDBS3 = BDDBS(-3)-BDDBS(-4)
dBACBS3 = BACBS(-3)-BACBS(-4)
JdBDDBS4 = BDDBS(-4)-BDDBS(-5)

dBACBS4 = BACBS(-4)-BACBS(-5)
dBDDBSS = BDDBS(-5)-BDDBS(-6)
dBACBS5 =BACBS(-5)-BACBS(-6)
dBDDBS6 = BDDBS(-6)-BDDBS(-7)
dBACBS6 = BACBS(-6)-BACBS(-7)
dBDDBS7 = BDDBS(-7)-BDDBS(-8)
dBACBS7 = BACBS(-7)-BACBS(-8)
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ecml = 1.0000*BDDBS -.011195*BACBS
eem2 = 1.0000*BDDBS -.19797*BACBS

R-Squared : 95123 - R-Bar-Squared 82929
S.E. of Regression 2838.2 F-stat. F( 17, 3) 7.8010[.009]
Mean of Dep. Variable 32127 S.D. of Dep. Variable 6869.2
Residual Sum of Squares 4.83E+07 Equation Log-likelihood -191.8447
Akaike Info. Criterion -207.8447 Schwarz Bayesian Cri, ~216.5730
DW-statistic 81451 System Log-likelihood - -454.5633

Diagnostic test

Test Statistics ‘ LM Version F Versicn
A: Serial Correlation CHSQ( 1)= 3.0385[.081] F( 1, 5= .80124[.412]
B: Functional Form CHSQ( 1= .37457[.541] F( 1, 5)= .086604[.780]
C: Normality CHSQ({ 2)= 32.3006[.000] Not applicable
D: Heteroscedasticity CHSQ( 1)= 1.0791[.299] F( 1, 20)= 1.0316[.322]

A:Lagrange multiplier test of residual serial correlation ~ B:Ramsey's RESET test using the square of the fitted values
C:Based on 2 test of skewness and kurtosis of residuals  D:Based on the regression of squared residuals on squared fitted values

AU VDA
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Serial Correlation uax’ﬂtgm Heteroscedasticity

S mIuHaUBaMs simulation UL RBsMITIUFIsEEF VR AB TSN
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wensaln 1aldwed TnewamsuSouifiouamonsalfildmesdlndfesumadanmi 526
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o o e w = ar A a o d
suudraeaduivehnesunindoinmagsnauasNaniauseuvessMsGive (BSDBS)
5181l

. T ] Y A 9 o L)

VNWOMINATOY unit root WuTwAazdmlsAlFlumalszanaumuineluiy

ar - a S 4 o

hneeunindninaagsfwazainnd1Souvess wINsWIaTd I order of integration ALY

fie 1(1) uazmsnaaeuUANNEURUTAURNYNEANENTHIZIZEN (cointegration relationships)
Y-} = ar = d ar

UsinghAndEeniotninningsisuasnianias ouveasuInIMIgiss (BCBS) tazdniaen

T v

HolSeuiisnsznitedanasndsfudivvesuSintuyuuazuSindunundonindiu

qs a:l.y = Qs o o o ar o s

sasmsniedurdnoaunindvessuImsdied (IFBSD) R iuduiuissoze1nEusy

X a = ar - ood - P
hnssunindninmagsfasmaniaSouvesswmsmded aawgluuuh 4 Asuvuhiien
auaidauu Tdunadwanuenives  lag  miiy 3 Teswamsnadeunisuau

3
cointegrating vector H{f Agdatl

MmN 5.44 anufuriufszazenvewudiassliuiurhaesunindonangsouasain

afiSenveamnmsmaisds el
27 observations from 1973 to 1999. Order of VAR =3,
List of variables included in the cointegrating vector; BSDBS BCBS IFBSD Trend
List of eigenvalues in descending order: 77887 .69762 .28623  .0000

Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix

. Null Alternative Statistic 95% Cr, Value 90% Cr. Value
r=0 r=1 40.7434 25.4200 23.1000
r<=1 r=2 32.2940 19.2200 17.1800
r<=2 r=3 9.1043 12.3900 10.5500

Cointegration LR Test Based on Trace of the Stochastic Matrix

Null Alternative | Statistic - 95% Cr. Value 90% Cr. Value
=0 r>=1 82.1416 42.3400 39.3400
r<=1 Cor>=2 41.3983 25.7700 23.0800
r<=2 _ r=3 9.1043 12.3900 10.5500

MUWME : 61 ¢ HUI6BIS LI cointegrating vectors

il : oneshwan
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HANTINATOUNISMIUYDY cointegrating vector A6 max test LAY trace test 3

$149U cointegrating vector WY 2 (r = 2) uarasdrdanlsiavwduiui lussezenn 2 sluuy

Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 _ Vector 2
BSDBS -3038E-6 -8517E-5
- -1.0000) { -1.0000)

BCBS 5534E-6 3887E-6
{ 1.8214) { .045638)

IFBSD -.037987 -025657
(-125025.2) ( -3012.5)

Trend 014999 -021466
( 49364.3) ( -2520.4)

flun : swasfuan

1 at o< ﬂ( . G’I’ L 3
navinasdszutumduilss@nsues cointegrating vector M9 2 Jluvuwuivegy
upy 2 WieSommonihdaualimag fesnuvdnnguimansugmand  adnfie dnd
= o a o W = o
Sonfosnnmngsfwazmaniifoursssmasmdsd  anuduiuslufismadoaiudy
ar o o = o & a o Ao dy
SurhaseunswivinamgsisuazninaduSouvsessimsmdisd  vazhsnraendoniou
L b
feusznidaneendisfudtuveswSinSuyuuazuiimSunundnnindiudasaende
= a &, o ar ) W oa e o
Rurhneownindvessnamsmdrdianuduius ludrmeassdwsuduivdhnosuning
- [y Y A o ol o
nnAAgsRsuazn A aSouvessnssiyd Aduyszdni ldieasdamses
4 o a . . . .
et sonanuduius uszesen18ud7 (cointegration relationship) #58A 1M
o ar o ar = 3 s TR @ w d ar
Fuwut lussegemveadaulsfinyniuliogesy wezasomanuduiuivenisliy
rluszozduld ua'"wamsﬂiwmmmanmiﬂmm“luswuuﬂuwmummﬂaanmwumﬂ

ﬂ’lﬂljiﬂill.m"ﬂ'lﬂﬂi’lﬁﬂu‘llﬂﬁﬁu'lﬂ'liW'lm&fU!.Lﬂﬂ\iﬂ\‘lu
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mati 5.45 malfudlussazduvewnudraeslududhnesunindnamagsdauazaa
ar & aood a4
ATATBUVBIE MM SIAITE T 18

ECM for variable BSDBS estimated by OLS based on cointegrating VAR(3)

Dependent variable is dBSDBS

27 observations used for estimation from 1973 to 1999

Regressor Cocfficient T-Ratio Probability
Intercept 1627.6 .29456 772
dBSDBSI -1.6453 -4.6632 .000
dBCBS1 -.20590 -7.2717 .000
dIFBSD1 . -613.7083 -.11842 907
dBSDBS2 ~93868 - -3.8404 .001
dBCBS2 -.51494 -5.4446 000
dIFBSD2 -1021.5 -.19576 .847
eeml(-1) -013772 -2.5183 .021
ecm?2(-1) 93350 6.0894 .600

List of additional temporary variables created:

dBSDBS = BSDBS-BSDBS(-1) ‘ dBSDBS2 =BSDBS(-2)-BSDBS(-3)
dBSDBSI = BSDBS(-1)-BSDBS(-2) dBCBS2 = BCBS(-2)-BCBS(-3)
dBCBS1 = BCBS(-1)-BCBS(-2) dIFBSD2 = [FBSD{(-2)-IFBSD(-3)

dIFBSD] = IFBSD(-I)-IFBSD(-Z)

ectnl= 1.0000*BSDBS -1.8214*BCBS + 125025 2*IFBSD -49364.3*Trend
ecm2= 1L0000*BSDBS -.045638*BCBS + 3012.5*%IFBSD+ 2520.4*Trend

R-Squared .86324 R-Bar-Squared .80246
S.E. of Regression 17999.6 F-stat. F( 8, 18) 14.2022[.000]
Mean of Dep. Variable 34976.2 S.D. of Dep. Variable 40497.9
Residual Sum of Squares 5.83E+09 Equation Log-likelthood -297.3864
Akaike Info. Criterion -306.3864 Schwarz Bayesian Cri. -312.2176

DW-statistic 26512 System Log-likelihood -673.5359
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Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 1= 8.5553[.003] F( 1, 17)= 7.8852[.012]
B: Functicnal Form CHSQ( 1)= 3.7375[.053] F( 1, 17)= 2.7313[.117]
C: Normality CHSQ( 2)=.0082404[.996] Not applicable
D: Heteroscedasticity CHSQ( 1)=.0046476[.946] F( 1, 25)=.00430411.948]

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

vt mrn1sA I

wannuuLSaensufsverdy sanudalumsUuds eom 2) agluss 0 D
-2 waginisdhAgyn1eadd 95% KazenmadAR nuuuiiassnsiudasses fudiuii
wolugu annwenunsalumseluie ®Y) ihfudesas 86 uaasliiuhuuuiaesamise
051701885 9uwe ifiTlmn Serial Correlation wazilayn1 Heteroscedasticity

FMIUNAYBIMS simulation HUUSIABIAISURITEEEFUTRLUT BTSN
pounindvsamInImilsi1as3s static Taolddaualsiidi lag vindaynsTamamswernsel
A18Wwed  TaowamsulSoudfioudmenseldildnnsslodfssfuanndenmi 527 uae
Aszneufusadanidlunnassuniwannsatumswoinsaigulien  Theils Inequality
Coefficient 1¥111111 0.01 (a2 i1 Mean Absolute Percentage Error sl nuamamdeuiies

o o =1
Fovng 10 naad 1T UIMUUT 0998 WIS NINT L 1R A
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wuui‘:mam?m%’mlmdmﬁmﬂaémzummmam1ﬂ§i?1fnuﬁxnmﬂ%’nﬁewaaﬁmmi
widive (BTDBS) 181

INHARTINATEY unit root WL TwARzAALs A I NSt uswhnd e
f‘f’us:umawmn1fm§if‘immzn1ﬂﬂ§";t’§’aummm1ﬂwwm‘i%ﬁ il order of integration 1AYIAU
fin 1(1) a.mswa‘nﬂﬂwﬂmf‘i’uﬁuﬁﬁuﬁnymzﬂaﬂmwszusﬂn (cointegration relationships)
UnnghansBunfesmnnangsfiunsniansifouyesruinswidsd (BCBS) uasdaaen
Lﬁymﬂ?Umﬁumzwiwé’mmantﬁuﬁuﬁ%‘mmu?ﬁ'ﬂL'Euvjuuazu?ﬁ’m‘q’uuwﬁ'ﬂw%'wfo“fu
§asmenimoRurhnlsziwesninmsmdivd (FBID) Sarduiusssszsnduduivshn
SR zeznmveImagsiaznAai IS oUTITLIMSMAIYD dawgtlndl 5 feo
wuufismasniudsdaun Iiunadeaueue lag i 3 TagnanisnaaaunsiIm

3
cointegrating vector LLEY RN

H w o o o oer 4 Y
A9 5.46 ANNTURUE Sz ezaUBuLUS a0 U WA a U TS NARIMA

gsfounzaanduFeuvesnaITdivdnel
27 observations from 1973 to 1999, Order of VAR = 3.
List of variables included in the cointegrating vector: BTDBS BCBS IFBTD
List of eigenvalues in descending order: .77735  .58340  .20926

Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix

Null Alternative Statistic 95% Cr. Value 90% Cr, Value
r=0 r=1 40.5576 24.3500 22.2600
r<=1 r=2 23.6421 18.3300 16.2800
r<=2 r=3 6.3393 11.5400 9.7500

Cointegration LR Test Based on Trace of the Stochastic Matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r>=1 70.5390 39.3300 36.2800
r<=1 r>=2 29.9813 23.8300 21.2300
r<=2 r=3 6.3393 11.5400 9.7500

WG] : A1 £ MUWEASTUIU cointegrating vectors

d o
17 UIANITHWIA
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HAANINATOUNISIUINYEY cointegrating vector AU max test UAY trace tost I

o T oar v o ar o
$1U7U cointegrating vector IMARD 2 (r = 2) naasndmslianuduiuslussoson 2 guuuy

Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector | Vector 2
BTDBS ~3638E-5 .2666E-5
( -1.0000) { -1.0000)

BCBS A317E-5 - 17T05E-5
( 36219) { .63944)

IFBTD -.18547 021849
(-50988.8) ( -8194.5)

iy : mpasfuI

pannamslszai duliznsuos cointegrating vector a2 g‘JJLL‘iJUW‘]J’h%GEﬂ
uny 2 Waseannevidudsnng dnsewnumdanquinmassuganand nanfe dnd
FontosvinmagsfaazmaniaSouvessinaiandyd  aawduius hufiemafeaiusy
%’umﬂ%'wﬁmﬁﬂéuisumﬁwmmﬂﬁsﬁml.azn1ﬂﬂ§15§‘aumaeﬁu1ﬂﬁwnﬁﬁf§ Yo fions
aenidonfoufisussniesasaondofuftuvessitndunuuasSinSunundnning
fusasmenibeiurndseiwesmmemdiad  Trawduius lufirmeassiwsuduiy
dnteudefuszesnaesmagshunrmaniadouvesmnaemdst  mdudszans
yanfans g e

diemamnsomanuduius luszeze121Aud (cointegration relationship) niea1
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u-i o) ot q"; o . 1 (=) d'l :‘a’
11919N 5.47 msﬂsuwﬂmzazaummuum1aamuﬁ‘uehﬂmﬂﬂumaau‘ssﬂsnnwmmﬂ

ganouazmaniadeuvesninaiswidivdsiedl

ECM for variable BTDBS estimated by OLS based on cointegrating VAR(3)

Dependent variable is dBTDBS

27 observations used for estimation from 1973 to 1999

Regressor Coefficient T-Ratio Probability
Intercept -32722.2 -1.6049 127
Trend 19441.0 5.5478 .000
dBTDBS1 -046527 ~.26808 792
dBCBS1 33716 4.5609 .000
dIFBTD1 35603.6 2.0912 052
dBTDBS2 1.1583 6.1085 000
dBCBS2 27058 2.3490 031
dIFBTD2 21660.3 1.2632 224
ecml(-1) ' -.98222 -7.1802 .000
ecm2(-1) 064675 64500 528

List of additional temporary variables created:
dBTDBS = BTDBS-BTDBS(-1)
dBTDBS! = BTDBS(-1)-BTDBS(-2)
dBCBS1 = BCBS(-1)-BCBS(-2)
dIFBTD1 = IFBTD{(-1)-IFBTD{-2)

dBTDBS2 = BTDBS(-2)-BTDBS(-3)
dBCBS2 = BCBS(-2)-BCBS(-3)
dIFBTD2 = IFBTD(-2)-IFBTD(-3)

ecml = 1.0000*BTDBS -36219*BCBS + 50988.8*IFBTD

ecm2=1.0000*BTDBS -.63944*BCBS + 8194.5¥IFBTD

R-Squared 95934
S.E. of Regression 37607.2
Mean of Dep. Variable 1150309
Residual Sum of Squares 2.40E+10
Akaike Info. Criterion -326.5096
DW-statistic 1.7376

R-Bar-Squared 93782
F-stat. F( 9, 17) 44.5712[.000]
S.D. of Dep. Variable 150815.5
Equation Log-likelihood -316.5096
Schwarz Bayesian Cri. -332.9888
System Log-likelihood -680.4355
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Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 1)= .476341.490] F( 1, 16)= .28734[.599]
B: Functional Form CHSQ( 1= 6.7492{.009] F( 1, 16)= 5.3325[.035]
C: Normality CHSQ( 2)= .13391[.935] Not applicable
D: Heteroscedasticity CHSQ( 1)=.0088284(.925] F( 1, 25)=.0081771[.929}

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
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wwusaemiaumealssmavessinmsmdye (BFL) 1l

VINHANTINATDY unit root wuiuaedulsildhnlssnauuiaemiidusns
IS LMAYRIBUINITHINTET order of integration (AEINUAD I(1) HAZHAMINATDUAIY
FuusiudnyuZAaENTWSZHZEN1 (cointegration relationships) ﬂsmg’hé’mmamﬁmﬂ?ﬂu
a"ﬁumzﬂ’.iwﬁ'mmamﬁﬂﬁuﬁgﬂﬁ’mu‘lﬁqjsj‘?uﬁﬂumﬁmmswm“mﬁtﬁanﬁ'ﬁé’mmaﬂxﬁmiw
dszmet OIMLRUS) dadudniiFonfesnnmagsiuazmaniusoudsiiuivhnanain
ginaazmansFourssmmswided (BLDR) uazdulsiu (DUMI) Nanuduiug
sezemfunigumalsemavessnmsdisd degluuiimnsade gini 4 fe
nuuRSenainaziidasua Iunadisanueiues lag My 3 lagnansnagau
31U U cointegrating vector Llﬂﬂﬁﬁﬁﬁ?

&

H o ar d o 1 =
A1919% 5.48 eyt szazaveaysiesswiaumalssmavessnmswaise s

27 observations from 1973 to 1999. Order of VAR = 3.
List of variables included in the cointegrating vector: BFL IMLRUS BLDR DUMI Trend
List of cigenvalues in descending order: .97601 .62078 35320 15790 0.00

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 100.7180 31.7900 29.1300
r<=1 =2 26.1802 25.4200 23.1000
r<=2 =3 11.7643 19.2200 ~ 171800
r<=3 r=4 4.6400 12.3900 10.5500

Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 =1 1433025 63.0000 59.1600
r<= 1 >=2 42.5845 42.3400 39.3400
r<=2 1>=3 16.4043 25.7700 23.0800
r<=3 r=4 4.6400 12.3900 10.5500

wanevq : i1 r wnefednu cointegrating vectors

= °
U1 : 9I0ATHTHIT
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o . . y o=
HAMINATOUVTEWIUYBY cointegrating vector AT max test LAY trace test 1l

o . . 1@ Voo o o dl
§7U7U cointegrating vector WY 2 (r = 2) waasidanlsianuduiuiluszoson 2 gy

Cointegration with unrestricted intercepts and restricted trends in the VAR

Variables Vector 1 Vector 2
BFL -4428E-5 -3267E-5
( -1.0000) ( -1.0000}

IMLRUS 085005 1.2275
( 19198.8) (375686.7)

BLDR | 047537 43565
( 10736.4) ( 1333298)

DUMI1 J3978E-8 4980E-6
{ .8985E-3) ( .15241)

Trend 011073 .014320

( 2500.8) { 4382.5)

it : OIRAITATUIN

raennsUsznaAtdulse@nsues cointegrating vector Wa 2 PRGN TRRPALTSIAY
w4 2 Wideamnenthdudsyng Fmssmmdanqufmadsegmand nanfe  Sas
ﬂemﬁmﬂ?umﬁumwiwﬁmmamﬁuﬁuﬁ’qnﬁﬁwﬁln@%uﬁwaﬁmmswm‘iwﬁsﬁuuﬁ’u
SasnoniDesetseme IMLRUS) dadudndGenemnmingsfwazninaiaufeudeiiu
Sudhnenmagsisuasniaaiafeouveannaswidisd (BLDR) uazdunlsiu (DUMD)
anuduiusfuni sudnlzmavesnnmsmdsdlufmmafeot wu  Sdadwdng
BundeannmagsiuazninniadoudeduiushannmagsfiauasmaniuSouveasuints
widlsdiftuiu 1 wiaeiHa i nilaudalssmevsssimsmdisdiniu 1333298 aian
Wl

domrranamaruduius luszoze12 18087 (cointegration relationship) #39A 1Y
ﬁ’uﬁ’uﬁ‘lus::ﬂxzmmaaé’auﬂsﬁﬁ'lﬁﬂm‘lfuﬁagi,ﬁl?a egaansamanuduiuiveantsliy
dlusvezdild sazramstlszanamaunstiui sz duvemil aumalsemeves
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M5197 5.49 msUTuEluszerfuveuwusneaniiausedssmavessinmamsirdned

ECM for variable BFL estimated by OLS based on cointegrating VAR(3)
Dependent variable is dBFL.

27 observations used for estimation from 1973 to 1999

Regressor Coefficient T-Ratio Probability
Intercept -262744.7 -1.5079 151
dBFL1 64225 -6.2737 000
dIMLRUSH -65223.4 -1.9187 073
dBLDR1 -178435.3 -1.0737 299
dDUM11 -3984451 -18.0052 000
dBFL2 -5.0348 -12.6576 .000
JdIMLRUS2 803.6371 016417 987
dBLDR2 287413.7 1.8913 077
dDUM12 149065.6 94959 356
ecml(-1) 22901 17.0994 .000
ecm2(-1) -.19782 -2.0015 063

List of additional temporary variables created:

dBFL = BFL-BFL(-1) dBFL2 = BFL(-2)-BFL{-3)

dBFL1 = BFL(-1)-BFL{-2) dIMLRUS2 = IMLRUS(-2)-IMLRUS(-3)
dIMLRUS1 = IMLRUS(-1)-IMLRUS(-2) dBLDR2 = BLDR(-2)-BLDR(-3)
dBLDR1 = BLDR(-1)-BLDR{(-2) dDUMI2=DUMI(-2)-DUMI(-3)

dDUM11 = DUM1(-1)-DUMI1(-2)

ecml = 1.0000*BFL -19198.8*IMLRUS -10736.4*BLDR -.8985E-3*DUM! -2500.8*Trend
ecm2= 1.0000*BFL -375686.7*IMLRUS -1333298*BLDR -.15241¥*DUMI -4382.5*Trend

R-Squared .99091 R-Bar-Squared 98523
S.E. of Regression 302487 F-stat. F( 11, 15) 174.4291[.000]
Mean of Dep. Variable 26456.5 S.D. of Dep. Variable 248892.4
Residual Sum of Squares 1.46E+10 Equation Log-likelihood -309.8121
Akaike Info. Criterion -320.8121 Schwarz Bayesian Cri. -327.9392

DW-statistic 2.1934 System Log-likelthood -177.8864
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Diagnostic Test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 1)= .53196[.466] F( 1, 15)= .30147[.591]
B: Functional Form CHSQ( 1)= 5.4801[.019] F( 1, 15)= 3.8198[.070]
C: Normality CHSQ( 2)= 4.2727[.118] Not applicable
D: Heteroscedasticity CHSQ( 1)= .089724[.765] F( 1, 25)= .083355[.775]

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

i vinpsfvIn

nannuLLSeIMsUSuFasserdy maamusa lums$ud (eom 2) a811973 0 A
-2 uazlitiudfunedda 95% wazwnfaaan 1annuuusassnsidsses dudui
welugu manvensaluniseiuie ®Y) whivdesay 99 uaasldisiuiuusassannse
a%’uw"lﬁ'ﬁnm%ﬂﬁﬁi]igm Serial Correlation uag ey Heteroscedasticity

FMSUNAYDINS simulation wuuﬁ‘hamﬂﬁﬂ?uﬁ'aszﬂzé"mmuwﬁﬁaamﬁﬁuﬁiw
szmavassnmsmided1ands setic Taolddaulsfidu lag vindeyaswanismenseld
1@17mon TnewansnfSoufvuamensaif idseselndRvsfinnndennd 530 dsznou
Fusadanlylunisnaseuaensa lumsWensal 19uilan Theil's Inequality Coefficient
(15 0.02 1azilA1 Mean Absolute Percentage Error n30iimnamuaamamnaouiisidosns 25

¥d o e'hlyd
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nysaesFuUNIndduq vessnmsdivd BOA) il
= @ e = ¢ 1 a &
AUNTNIaUUDIEUINISWIAE (other assets : BOA) Hudaufimie ldvninmsidu
ar 1 @ A ag ) P 1 a
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(BTOBS) tazuildusatlseimsvassuaswidiyd (BFL) IAunavyesms simulation UUY
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wupdiassduieuanmadsznnsvessinmz widise

R ] 1 as Y 9 = A

NAHANSNATDY unit root NUIwAazdnalsnlslunmslszinaunudaseduie
a o . . i
LENAINUTLANS IWUDIFUIAIT WGBS order of integration [AIAUAB I(1) UATMTMIAY
FuiudnunzAnuATHIZELE) (Cointegration relationships) Us1ng iduidouonmuilszinn
SR UINITMIE TS Tnuduiut szezsduRuiudnsnnngsfauazaiuiouves
a o i S P A

FUINSHIRBY (BTOBS) uazniifuamillsemaunasunaswiaisd (BFL) lasgtuuuiumung

A - & Ay el el o 1 = g 8 | "
qufie sUnuuh 2 Aeuvudifidneiingndrdaud litinua Tdunmatenwe11ves lag iy

L
8 TAUNANISNATBUHISIUIU cointegrating vector UEAAIAIATS19AD 11/1]

A51971 5.50 ANNFUTIUS STEzeIvDDS IaeIR I NN SHIANTINVRISINNNT
= d =
wasg el
25 observations from 1975 to 1999, Order of VAR = 5.

List of variables included in the cointegrating vector: BLOP BTOBS BFL
List of eigenvalues in descending order: .86645 .67603 26716

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr, Value 90% Cr. Value
r=0 r=1 50.3312 24.3500 22,2600
r<=1 r=2 28.1773 18.3300 16,2800
r<=2 r=3 7.7708 11.5400 9.7500

Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r>=1 86.2793 39.3300 36.2800
r<=1 r>=2 359481 23.8300 21.2300
<=2 r=3 7.7708 11.5400 9.7500

WMy : i1 £ 1416f$11IU cointegrating vectors

A : 01pmMsAIHaN

HANTINATELHITIUIUYON cointegrating vector A035 max test UDY trace test M

° . . 1w oo A o o o
$11494 cointegrating vector (9111 2 (r = 2) uama Nl Tianuduiuiluszezon 4 gluvy
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables . Vector 1 Vector 2
BLOP A147E-4 .1440E-4
{ -1.0000) ( -1.0000)

BTOBS -3372E-4 -1978E+4
{ 81299) { 1.3740)

BFL -.6969E-4 -1316E-4

{ 1.6803) ( .91411)

I : RMIAUIN

) s/ 13
HanInMsUssumaduse@ntues cointegrating vector ¥4 2 giltuuwuive 2 g1

9 d-.l Y ar ar F=) o t 2 a e
uuuldinseamanenihidusnng deswumdnnguimunsygendas naane Guiven

3
nnmngsnaazadseuvesnAswIdiyd  (BTOBS)  waznildusssmevesinms
L4 = o ol = P o = & o o
Wigisd (BFL) Uanydusius lufirmii@einududauenaunlssnniinusdsuiniswialsd
AdulseantnmIg

A EY IV 3 g . . . . b=}

mmim'lmmw1mmﬁnwuﬁ‘1mzUzm:;"l.ﬂum (cointegration relationship) ¥5aAU
1 v
FuiusluszezonvesiulsiisfnetiuilegeSs mezannsomanuduinivesmsdiy
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M40 5.51 mstudalusserduvewmusinsafuouanmusziansiivesrnans
= d F-1
wiswesel
ECM for variable BLOP estimated by OLS based on cointegrating VAR(S)

Dependent variable is dBLOP

25 observations used for estimation from 1975 to 1999

Regressor Coefficient T-Ratio Probabilities
Intercept 563753 1.7490 114
Trend 12332.8 1.4072 .193
dBLOP1 -7.4658 -3.3280 009
dBTOBSI 5.3515 2.4040 .040
dBFL1 11.8398 3.6412 .005
dBLOP2 -5.2346 -2.1240 063
dBTOBS2 2.6725 1.1554 278
dBFL2 9.3932 2.8143 .020
dBLOP3 -2.9831 -1.5641 152
dBTOBS3 -1.3686 -.70001 502
dBFL3 7.2516 2.9633 0l6
dBLOP4 -2.8554 -1.8656 095
dBTOBS4 .10969 059188 954
dBFL4 4.5342 1.7626 112
ecml(-1) 9.1544 4.6930 001
ecm2(-1) -1.2777 -1.8867 092

List of additional temporary variables created:

dBLOP = BLOP-BLOP(-1) dBLOP3 = BLOP(-3)-BLOP(-4)
dBLOP1 = BLOP(-1)-BLOP(-2) dBTOBS3 = BTOBS(-3)-BTOBS(-4)
dBTOBS1 = BTOBS(-1)}-BTOBS(-2) dBFL3 = BFL(-3)-BFL(-4)

dBFL1 = BFL(-1)-BFL(-2) dBLOP4 = BLOF(-4)-BLOP(-5)
dBLOP2 = BLOP(-2)-BLOP(-3) dBTOBS4 = BTOBS(-4)-BTOBS(-5)
dBTOBS2 = BTOBS(-2)-BTOBS(-3) dBFLA = BFL(-4)-BFL(-5)

dBFL? = BFL(-2)-BFL(-3)

ecml = 1.0000*BLOP -.81299*BTOBS -1.6803*BFL
ecm2= 1.0000*BLOP -1.3740*BTOBS -.91411*BFL
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R-Squarcd 99426 R-Bar-Squared 98470

S.E. of Regression 47032.3 F-stat. F( 15, 9)103.9420[.000]
Mean of Dep. Variable 202559.6 S.D. of Dep. Variable 3801734
Residual Sum of Squares 1.99E+10 Equation Log-likelihood -291.6676
Akaike Info. Criterion -307.6676 Schwarz Bayesian Cri. -317.4186
DW-statistic 2.4384 System Log-likelihood -817.0397

Diagnastic test
Test Statistics LM Version F Version

A: Serial Correlation
B: Functional Form
C: Normality

D: Heteroscedasticity

CHSQ( )= 6.1357(.013]
CHSQ( 1)= 15.6314[.000]
CHSQ( 2)= .23330[.890]
CHSQ( 1)= 1.6410[.200]

F( 1, 8)= 2.6021[.145]
F( 1, 8)= 13.3478[.006]

Not applicable

F( 1, 23)= 1.6158[.216]

A:Lagrange multiplier test of residual serial comelation

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

values

A7 9INATATLIN

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

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

14
a o o o 1 -] o ar 1 '
raninuuuSesmIUSudszesdu AnnuElun1sUSuAT (eom 2) oglugl o e

T » 1
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] ] = 1 o o o
wolugu eranuaniolumsssute ) wminuiesaz 99 uaaslifuiuuudasiauiga

»
af1e'ldas e laifitly Serial Correlation tta g TgyM1 Heteroscedasticity

3 .
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musasadulddussovessinsmaddmiumamneastaznsith i BLOAG) 1l
2IANANISNATDY unit root WuTNWazALilsh 1% lumsdsenauudansdnlddu

A o do ’ /et . . s e

Woveasuwimsnaiyddmiumamnuasuaznsth 198 order of integration WUINUAD I(1)

wazmsminaaeuhdide  lwmiaedinnudeiuscudnvazgaoniwszezon
. . . . =) H V= Vo A a dg [

(cointegration relationships) w30l  UsnghiulvdurevesnnmsIINTIdmIuMA

[ ey o o o ar d.y a g 3 lo’:’ o

nyasuarmith ldlanuduiusszszamiusas wmenileRuggnaiigngduavessuims
o 4

Widi¥d (IMLR) uazmsasuiunimnyasnssy (GECAG) Tasjluvunmunzaude guluu

1 [ s ]

7 5 AouuURTNIAIAN tagiu IuIaAI8a T UIU0S lag 1AL 3 Tagman1snaaaUN)

Fd
271U cointegrating vector LLHANAH 157940 11l

{ o W & o o = ! =y Sy (¥
ﬂﬁ'lx‘iﬁ 5.52 mmmmuﬁ‘s::ﬂ::ﬂn‘umu'um]mmNﬁlﬁ'ﬁm%‘wmﬁmm‘swmvﬁmmumﬂ

nuasuazmsihisised
27 observations from 1973 to 1999. Order of VAR = 3.
List of variables included in the cointegrating vector: BLOAG IMLR GFCAG
List of eigenvalues in descending order: .61495 41195 25036

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr, Value 90% Cr, Value
"R=0 r=1 25.7680 24.3500 22.2600
r<=1 r=2 14,3353 18.3300 16.2800
r<=2 r=3 7.7804 11.5400 9.7500

Cointegration LR test based on trace of the stochastic matrix

Nuil Alternative Statistic 95% Cr. Value 90% Cr. Value
R=0 r>=1 47.8837 39.3300 36.2800
r<=1 r>=2 22,1157 23.8300 21.2300
r<=2 r=3 7.7804 11.5400 9.7500

MG : A1 ¥wHIs I cointegrating vectors

U IAMIAUIY

HANIINATOUNIS AUV cointegrating vector AU max test LA trace test 3

§1u cointegrating vector WAL 1 (r = 1) udnshdudslianuduiug luszozen 1 guuuy
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1
BLOAG .1756E-4
( -1.0000)

IMLR 070559
( -4018.5)

GFCAG -.6634E-5
( .37785)

1 : inmasdTHIW

o a o . . 1 4 Qs
nannmszanamdulss@niues cointegrating vector WU IAToIEHGY
o o = o ! o 1 = vu’;
wlsnng dnssuvdangeimansugeneas aafe Saseeniduiudgniielngdud
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-:i af  ar ) o = b ﬂ'\ o ds Iy
15197 5.53 Mstusiluszez s s ssatultausvessmsmalsdaInIuma
wneasunzmsth s

ECM for variable BLOAG estimated by OLS based on cointegrating VAR(3)
Dependent variable is dBLOAG

27 observations used for estimation from 1973 to 1999

Regressor Coefficient T-Ratio Probability
Intercept 5848.6 2.4659% - .024
Trend 1719.4 3.1364 006
dBLOAGI 54982 24244 026
dIMLR1 850.5050 1.3177 204
dGFCAGI .035558 31192 759
dBLOAG?2 33950 1.2732 219
dIMLR2 61.6692 093608 926
dGFCAG2 033020 30789 762
ecrml(-1) -29026 -3.3585 003

List of additional temporary variables created:

dBLOAG = BLOAG-BLOAG(-1) dBLOAGZ = BLOAG(-2)-BLOAG(-3)
dBLOAG] = BLOAG(-1>-BLOAG(-2) diMLR2 = IMLR(-2)-IMLR{-3)
dIMLRI = IMLR(-1)-IMLR(-2) dGFCAG2 = GFCAG(-2)-GFCAG(-3)

dGFCAG! = GFCAG(-1)-GFCAG(-2)

ecml = 1.0000*BLOAG + 4018.5¥IMLR -37785*GFCAG

R-Squared 78506 R-Bar-Squared 69530
S.E. of Regression 49222 F-stat, F( 8, 18) 8.41641.000]
Mean of Dep. Variable 4970.3 S.D. of Dep. Variable 8917.2
Residual Sum of Squares 4.36E+08 Equation Log-likelihood -262.3785
Akaike Info. Criterion -271.3785 Schwarz Bayesian Cri. -277.2097

DW-statistic 1.8963 System Log-likelihood -589.5094
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Diagnestic test
Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 1)= .041792[.838] F( 1, 17)= .026354[.873]
B: Functional Form CHSQ( 1)= 11.8947[.001] F( 1, 17)= 13.38671.002]
C: Normality CHSQ( 2)= .52469[.769] Not applicable
D: Heteroscedasticity CHSQ({ 1)= 14.7866[.000] F( 1, 25)= 30.2672(.000]

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

i 1InAIAUIL
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wuudaesiuldduiievessnasmdsddnivaiamneadna (BLOC) sl

VINHANITNAIOY unit root WU wEazA wsH IFlumsdssnanuuiasaiuldau
Al o do o 4 L =t . . =t o

BVBIFUIMINIUTITIMTUNIANISNDA1 3 order of integration HtfUAD K1) HazAITH
ANURUTUEANYUZARUATNIZEZE1D (cointegration relationships) U3 g Tl duiFeves

= o a 4 = ar o d o 5 )
smsmdsddmiunanmsieaelinnuduiusszezenfusasmendotudgafise
‘e a o ' H
Tngfumvessnasmdisd IMLR) wazmsaanulumamsnends (GFce) Taogiluum
mmzaufe jUuvvi 4 Asuvuiiiawr Tiuazdauul Tunadnueves lag v

b
iU 4 TAUHAMINATOUNIIIUIU cointegrating vector LTAIRIAITIAD 115]

A15199 5.54 anuFuiusszazanvemuus el T s A WIS HTUA A

¥ 2 =y
msaead1eneail
26 observations from 1974 to 1999. Order of VAR = 4.
List of variables included in the cointegrating vector;: BLOC IMLR GFCC Trend

List of eigenvalues in descending order: 84373  .53130 .19892  0.00

Caintegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value

r=0 r=1 48.2600 25.4200 23.1000
r<=1 r=2 19,7025 19,2200 17.1800
r<=2 r=3 5.76635 12.3900 10.5500

Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value

r=0 r>=1 73.7290 42.3400 39.3400
r<=1 r>=2 25.4690 25.7700 23.0800
r<=2 r=3 5.7665 12.3900 10.5500

WU fi1r vanefadiou cointegrating vectors

] P
i 1IMATHMIN

HANTSNATOUNITIUINYBY cointegrating vector AIBTD max test LAY trace test U
$149U cointegrating vector INHIU 2 UL 1 AIWAIAY UANANTIAANINUIIA cointegrating

1 ar 4 Y n’: = @ o o
vector iy 2 MramsinuAfnhidaiuguiudinmuduiuiluszozen 14 2 suu
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2
BLOC 1141E-4 -5197E4
( ~1.00090) ( -1.0000}

IMLR 0094587 -.23638
(-828.6873) { -4548.6)

GFCC -7689E-4 -9121E-5
( 6.7363) ( -.17551)

Trend -.023036 16602
( 2018.2) ( 3194.7)

Ayt MAMIAIUIN

¥ 1
nannmMItszinamdulszAniues cointegrating vector 114 2 JUuuunuNZUILLD

1

3 A Y w o ar = o 1 & a A{.y
1 IfinTeanmeniidulsyne damsamunannqugniursegmaat na1ife sanaenid
L4 ]
ﬁué’qm’f‘maiwtg«ﬁ’uﬁmmﬁmm'smm‘uéwﬁmNmanm’l’mﬁnﬁuﬁwmﬁmmsmtﬁwﬁ
o o 1 { ' v w da @ e ;
dmfunansneads  vagiimsamumamsneadndanuduiuiiirmateaiuduge
3 3
YOIFMIATITMTUANMTROATIS wuddasmendloduigadiselvgsudves
F=y 1 o Y s do qQr ] P ¥
sRwSirdanas 1 mislinaliduidevessunasmaisddmivannisdeaduiiuiiu
828.68 N1170
& @ o d ¥ 3 . . . . =)
dolmansamanuduius luszezes lauds (cointegration relationship} Y139A 77U
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grluszoeduld uazwanssmnamaumstFud luszesduveslulnfudovessinms
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m519d 5.55 msySuishuscasfuvsanusinsaliuldfmuvevessnmsmadiyddmsunna
maneai1eswl

ECM for variable BLOC estimated by OLS based on cointegrating VAR(4)
Dependent variable is dBLOC

26 observations used for estimation from 1974 to 1999

Regressor Coefficient T-Ratio Probability
Intercept -10226.4 -1.4863 159
dBLOCI _ -.29504 - 75587 462
dIMLR1 76.1475 10172 .920
dGFCC1 -.87200 -3.6192 .003
dBLOC2 -.54492 -1.5912 134
dIMLR2 -092.8185 -1.7234 107
dGFCC2 - 79676 -3.0918 .008
dBLOC3 96619 -3.1421 007
diIMLR3 215.7254 28901 371
dGFCC3 -.98211 -2.4039 031
ecml(-1) -.21959 -6.3924 .000
ecm2(-1) T 24740 1.5818 136

List of additional tetnporary variables created:

dBLOC = BLOC-BLOC(-1) dIMLR2 = IMLR{-2)}-IMLR(-3)
dBLOCI = BLOC(-1)-BLOC(-2) dGFCC2 = GFCC(-2)-GFCC(-3)
dIMLR1 = IMLR(-1)-IMLR(-2) dBLOC3 = BLOC(-3)-BLOC(-4)
dGFCC1 = GFCC(-1}-GFCC(-2) dIMLR3 = IMLR(-3)-IMLR(-4)
dBLOC2 = BLOC(-2)-BLOC(-3) dGFCC3 = GFCC(-3)-GFCC{(-4)

ecmi= 1.0000*BLOC + 828.6873*IMLR -6.7363*GFCC -2018.2*Trend
ecm2= 1.0000*BLOC + 4548.6*IMLR + .17551*GFCC -3194.7*Trend
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R-Squared 98363 R-Bar-8quared 97076
S.E. of Regression 3009.6 F-stat. F{( 11, 14) 76.4580[.000]
Mean of Dep. Variable 8484.9 5.D. of Dep. Variable 17600.6
Residual Sum of Squares 1.27E+03 Equation Log-likelthood -237.0932
Akaike Info. Criterion -249.0932 Schwarz Bayesian Cri. -256.6418
DW-statistic 2.1244 System Log-likelihood -541.5727

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 1= 52112[.470] F( 1, 13)= .26589[.615]
B: Functional Form CHSQ( 1) 6.2114].013] F( 1, 13)= 4.0805[.064]
C: Normality CHSQ( 2)= 2.9059(.234] Not applicable
D: Heteroscedasticity CHSQ( 1)= .66434[.415] F( 1, 24)= .62932[.435]

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

117 1I0NIFATUIN
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aﬁmﬂ"léfﬁmmﬁq"h\iﬁ{lmm Serial Correlation 1182 1]11 Heteroscedasticity
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o iy Y 2 o -7 =y J

uwudassiuldauisvesmnasmndirddimiumamvndive (BLOCOM) 51l
SINNANISNAEBY unit root WU AazAusH 1 lumsyssnauudaeasulngu

X = o ar LA . . @
E UM TSI d M TUAINMINIGIFEY order of integration 1RHINUAD (1) HAZAIIN
ArAuRUTAnuILaUNINIZEST (cointegration relationships) ﬂimmmu"lﬁﬁuwemm
mnmsw1tﬁﬂséﬁ1mumﬂmsmmwummauwuﬁ's~ﬂ“unﬂuammaﬂmmauﬂaﬂmsw

3

1o a o
IngiduAvuessuInIsWIRiYd (IMLR) wazmsasyulumanswmdisd (GFecom) Taugii
= - ~ - a0 - ] 14 9 8 [
fmnzaufie puvud 3 feuvulisnefiud Lt TunmaluanueTves lag Ay s

t
TauNan IS NATDUNINIUIU cointegrating vector LaasRsaT e hlil

! e ar o Y o = : o o o
ﬂ'ﬁNﬁ 5.56 ANTHOUNRUDIT 2‘:?11'3‘!]9\11!‘1]1]%1?1B\iN‘lrﬂﬁﬁu!ﬁi’]‘llﬂﬂﬁu'lﬂ'liW'!iu‘leiﬂTﬂ‘i‘Uﬂ'lFI

mswdive el
25 observations from 1975 to 1999. Order of VAR = 5.
List of variables included in the cointegrating vector: BLOCOM IMLR GFCCOM
List of cigenvalues in descending order: .84637 31356 .0016117

Cointegration LR test based on maxima) eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr, Value
r=0 r=1 46.8296 © 211200 19.0200
r<=1 =2 9.4060 14.8800 12.9800
r<=2 r=3 040326 8.0700 6.5000

Cointegration LR test based on trace of the stechastic matrix

Null Alternative Statistic 95% Cr, Value 90% Cr. Value
r=0 r>=1 56.2759 31.5400 28.7800
r<=1 r>=2 9.4463 17.8600 13.7500
r<=2 r=3 040326 8.0700 6.5000

WU0Mg) : 81 r 1S cointegrating vectors

fiun ; wipmsAuIu

HANTSNATOUNISIUIULDY cointegrating vector #I83D max test UAZ trace test 3

'3 . o v oar @  ar  df
$1U7U cointegrating vector MY 1 (= 1) weraghdalslinnuduiutluszosen 1 gduvy
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1
BLOCOM -.7883E—6.
{ -1.0000)

IMLR -.029620
(-37573.9)

GFCCOM 6T09E-4
( 85.1025)

i 1InmsAam

wavnmsdszanudilseAntun cointegrating vector WU lfinsaanunenthda
usnpg fmsemavannquimansygmaas  nanfe é’mmamﬁuﬁuﬁqﬂf’hswiﬁty}i‘?uﬁ
vparHA M asdRmmasssudwiutu I dudovssnnasmdsd dmiunanis
wdisd vazfinsamumansndseianuduiuitemansududevessunmemdsd
fmfunnmswidivd L‘I;u5‘15@1‘;’1?]ﬁlﬂt‘ﬁmf‘iuE}’ijﬂﬁ’li'ltlﬂl‘l'itlj‘i?ﬂﬁ‘llilﬂﬁﬂﬁﬁﬂﬁﬁ‘]fﬁaﬂﬁa 1
mi'wﬁr«qa1ﬁﬁuL"§ﬂmaaﬁu1ﬂ1sw1ﬁmﬁﬁ1w%’umﬂﬂﬁwnﬁwﬁtﬁuﬁu 37573.9 HUW

demreansamanuduius lussozena18ud) (cointegration relationship) ¥5eAMM
ﬁ’uﬁuﬁiuszﬂzuvmaaﬁauﬂsﬁﬁﬁnm‘lfuﬁmjﬂ?q wzannsamanuduiusvesmsiu
dnlussozdu g u.azwamsﬂssnmmunwﬁ1ammsﬂ%’nﬁ'ﬂuszﬂzf‘;’ummﬁuvf}mm

E
sUIMSMSIgE S unamsmdisdansoaserac laaeil



231

o s of ) o =y ey A = do o
19191 5.57 m‘sﬂﬁuﬂ'ﬂuszﬂmummsmumnaamﬂﬂfmwa‘umﬁmmsmmwmmumﬂ

o d =
msvivesed
ECM for variable BLOCOM estimated by OLS based on cointegrating VAR(5)
Dependent variable is d(BLOCOM

25 observations used for estimation from 1975 to 1999

Regressor Coefficient T-Ratio Probabilities
Intercept -29295.9 -1.9130 082
dBLOCOM1 -1.4362 -4.3006 001
dIMLR1 10539.7 1.2656 232
dGFCCOM]1 -7.0737 -2.8713 015
dBLOCOM?2 -1.7299 -3.0085 .012
dIMLR2 -695.0202 -.076957 .940
dGFCCOM2 -5.3464 -2.5188 029
dBLOCOM3 -.94710 -1.3376 208
dIMLR3 8612.0 95819 359
dGFCCOM3 -6.0385 -3.1403 .009
dBLOCOM4 -1.0829 -1.4984 162
dIMLR4 -7076.3 -.86679 405
dGFCCOM4 -.59955 -.28267 783
ecml(-1) -.12500 -4.2069 . .001

List of additional temporary variables created:

dBLOCOM = BLOCOM-BLOCOM(-1) dBLOCOM3 = BLOCOM(-3)-BLOCOM({-4)
dBLOCOM1 = BLOCOM(-1)-BLOCOM(-2) dIMLR3 = ]MLR(-3)-IMLR(-4)
dIMLR1 = IMLR(-1)-IMLR{-2) JGFCCOM3 = GFCCOM(-3)-GFCCOM(-4)
dGFCCOM1 = GFCCOM(-1)-GFCCOM(-2) dBLOCOM4 = BLOCOM(-4)-BLOCOM(-5)
dBLOCOM2 = BLOCOM(-2)-BLOCOM(-3) dIMLR4 = IMLR(-4)-IMLR{(-5)
dIMLR2 = IMLR(-2)-IMLR(-3) dGFCCOM4 = GFCCOM(-4)-GFCCOM(-5)

dGFCCOM2 = GFCCOM(-2)-GFCCOM(-3)

ecml = 1.0000*BLOCOM + 37573.9*IMLR -85.1025*GFCCOM
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R-Squared 96545 R-Bar-Squared 92461
S.E. of Regression 37692.5 F-stat. F( 13, 11) 23.6422(.000]
Mean of Dep. Variable 66890.3 8.D. of Dep. Variable 137278.1
Residual Sum of Squares 1.56E+10 Equation Log-likelihood -288.6416
Akaike Info, Criterion -302.6416 Schwarz Bayesian Cri. -311.1737
DW-statistic 1.8568 System Log-likelihood -566.8818
Diagnostic test
Test Statistics LM Version F Version

A: Serial Correlation
B: Functional Form
C: Normality

D: Heteroscedasticity

CHSQ( 1)= .45097[.502]
CHSQ( V)= 7.2270.007]
CHSQ( 2)= .69119[.708]
CHSQ( 1)= .41474(.520]

F( 1, 10)= .18370[.677]
F( 1, 10= 4.0662[.071]
Not applicable
F( 1, 23)= .38800(.539]

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
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pusassili§udovesmnmsmdyddmiumansdsdudioon (BLOEX) 31l
MAWAMINARDY unit root WU mAasAIMdsHIFIumsdszamumdooaiuld

Audsvossnasmaridmiunantsdsdudreon i order of integration {RBITUAD 1(1)

EAEMSMANUTNWUTSNYMEqAENINISB38N7 (cointegration relationships) 15 ngT1duTA

»
= 24

. 14
ﬁul‘]ff]‘llf]ﬂﬁu1ﬂ15w1mﬂfgﬂ1ﬂ5Uﬂ1ﬂﬂ15ff\1ﬁuf¥1ﬂﬂﬂﬁﬁ'rmﬁﬂW“ﬁizﬂzUnﬂﬂﬂﬁi'lﬂﬂﬂlﬁU
= "o = d P 1
Qufandnelngdudvessnasmdud IMLR) wazmsdsdudionn EX) lasgduuui

& = & Ay A 1A Y o o a9 '
MU UND 211!!1!‘].]1’] 4 ﬂﬂllUUﬁJﬂTﬂﬁﬂllﬂﬂJuuQ‘IHul')ﬁ‘l'ﬂgﬂQTﬂﬂﬂ'JUﬂ'J'llm'l'J"Uﬂq fag 1M

3
815 3 TaBHaNITNATBLNIIIUIY coihtegrating vector HAAIRIAIT A 117

o w e d o =Y e, & a  de [Y)
115141 5.58 ﬂ'J'Iil’md‘ﬂ‘uﬁ‘SSEJSEI'I'J‘II?NLL‘LI‘U%'IEIENN“GI‘PWNl‘liEJ‘llﬂﬁ‘ﬁu'lﬂ‘liW’lﬂ!‘liEIﬁ“l%‘ii‘lJﬂ‘lﬂ

msaaaUAIeon e
27 observations from 1973 to 1995. Order of VAR = 3.
List of variables included in the cointegrating vector: BLOEX IMLR EX Trend
List of eigenvalues in descending order: 89163 .52082 .19531  0.00

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 59.9986 25.4200 23.1000
r<=1 r=2 19.8632 19.2200 17.1800
r<=2 ©or=3 5.8671 12.3900 10.5500

Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value

r=0 r>=1 85.7289 42.3400 39.3400
r<=1 r>=2 25.7303 25.7700 23.0800
r<=2 r=13 5.8671 12.3900 10.5500

HUWMY : A1 F NUBEISINIY cointegrating vectors

AN INATTATUIN

HARTSNATIUNEUINYES cointegrating vector ﬁ"wﬁ max test 02 trace test N
§71U7U cointegrating vector WNFY 2 1AE 1 AR UARAMSANYINLIAT cointegrating

1 e { e e < o
vector Wiy 2 WramsAnidadniugu@uiafianuduiuilussesen 14 2 suuy
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2
BLOEX -6422E-5 : ~3717E-4
( -1.0000) ( -1.0000)

IMLR 097727 -.17161
( 15218.4) ( -4616.7)

EX ' -4291E-6 3179E-5
(-.066817) ( .085530)

Trend -.045] 80 14371
( -7035.6) { 3866.0)

fiv: onmsdiuam

t 1

nanInMsUszinumdulss@nsues cointegrating vector 19 2 FuVIWUNIFULLLA

L A Y o at as = o ] -~ s dy

2 IMinTesnanovindulsyng Amswnundnnoudmunsegemans nanfe sasnenily
LY .g =t o oo ar s o = ar g W oo wa A
Sudgniselngfufuessmsmdivdtanuduius lufirmeasesdudwduGuiviuge
YIFUIR TR T UMamsdedudtoen  YnziinsaidudiooniinnuduWus luns

= r

a = = i o oo Y] LY a 4
madetuEu i FudEersssunasmasddmsumamsdedumesn wudwaseenidy

2

L'S‘uqqné’fwwiﬂmj%,:uﬁmmﬁmmswm?m‘faﬂm 1 wiwfinaWiulddudevessuns
widssdmumanisroaiiaRudu 4616.7 wiiny
domausamanuduiusluszeze1218ud3 (cointegration relationship) #3oA11
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a15197 5.59 misUSuslsasfuvsassesRuiRutevessmsmdsdTIniuMma |
1 a 2 =4
Msoeaumeenseil

ECM for variable BLOEX estimated by OLS based on cointegrating VAR(3)
Dependent variable is dBLOEX

27 observations used for estimation from 1973 to 1999

Regressor Coefficient T-Ratio Probabilities
Intercept 26410.2 24518 025
dBLOEX1 1.3403 53167 000
dIMLR1 -11704 -1.0462 309
dEX] -.14428 -4.4126 .000
dBLOEX2 1.2706 43385 000
dIMLR2 2277.6 2.1824 .043
dEX2 038005 88915 386
ecmi(-1) -.080266 -2.3333 031
ecm2(-1) ~.80563 -4.0459 .001

List of additional temporary variables created:

dBLOEX = BLOEX-BLOEX(-1) dBLOEX2 = BLOEX(-2)-BLOEX(-3)
dBLOEX1 = BLOEX(-1)-BLOEX(-2) dIMLR2 = IMLR(-2)-IMLR(-3)
dIMLR1 = IMLR(-1}IMLR(-2) dEX2 = EX(-2)-EX(-3)

dEX1 = EX(-1)-EX(-2)

eeml= 1.0000¥BLOEX -15218.4*IMLR + .066817*EX + 7035.6*Trend
eem2= 1.0000*BLOEX + 4616.7*IMLR -.085530*EX -3866.0*Trend

R-Squared ' .89524 R-Bar-Squared .84868
S.E. of Regression 5356.9 F-stat. F( 8, 18) 19.2282[.000]
Mean of Dep. Variable 5633.1 8.D. of Dep. Variable 137711
Residual Sum of Squares 5.17E+08 Equation Log-likelihood -264.6633
Akaike Info. Criterion -273.6633 Schwarz Bayesian Cri. -279.4946

DW-statistic 1.9533 System Log-likelihood -620.4603
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Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ{ 1)= .018878[.891] F( 1, 17)= .011894[.914]
B: Functional Form CHSQ( 1)= 7.5683{.006] F( 1, 17)= 6.6212[.020]
C: Normality CHSQ{ 2)= .32692[.849] Not applicable
D: Heteroscedasticity CHSQ( 1)= .16769[.682] F( 1, 25)= .15624[.696]

A:Lagrange multiplier test of residual serfal comelation ~ 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

i1 9INNTAIUIN

HannuL§IaenI YR assuEdy mnuElunsUSus (eom 1) aglugag 0 s
-2 ungiitfodfamIeata 99% wagnnmaaan oo inemsySudases i
wolugu Aanuannselunseiig ®?) mhiuiesas 89 uaashififiuimuuimesannig
st 1Ads ’J%Jﬁ’:\‘i‘lliﬁﬂigﬂ'l Serial Correlation uazﬂtgm Heteroscedasticity

SMIHAYEIMT simulation UL ROIMIITUFIse duve S aouTu 1Ay
dovessmmsmnaridmiumansdidudesniani’ satc Tnolddunlsiith lag snde
yaoSsransvennsald 8iiiod  TaowanisafSeufiousmendi ldmeTelndioeiuds
AR 5.36 uazdefnamlssneususaaan 19 lunsnadeuannanisolumswensel
(¥UTIA Theil's Inequality Coefficient (AL 0.05 1aAT Mean Absolute Percentage Error 130

-t 2 a ¥ g o ey
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uusiassiuliGueussninasmdrdiiuiumamahaududn (BLOIM) 91eil
QINHANSNATBY unit root WU wAazswsniFumsdszinamuudassduindu
¥ a oo u o o = N . a
Sovpssimsmairsgmiumamshaududn 3 order of integration RuIUAB 1(1) unz

v w Jdo . F; . . 1 & =
MINIANUTUNUTANBULAQUNTNISOLEI (cointegration relationships) ‘lJi"Iﬂg]'.l‘INualﬁﬁu

)

) o o 9 o =4 a e & o w - )
Fovesswmsmasidmivnamnhaududdianuduiuiszeseniudanaoniiofug

v ' & o = o= ¥ 3 o & .::
antswingFufuessnamsmdsd sazmahdudud Tasglunufimuzasde uuuuh

o

=)

2 Aouuuid Ansdfignifiaud Ll Idamandisanueves lag wiviu 4 laswams

4
NATOUNISIUIY cointegrating vector HARIAINITWAB TIH

-:i o et & o =, E S &'i o da [Y]
MN19194N 5.60 ﬂ'J'l‘MﬁiJWﬂ‘ﬁiZﬂZEl'I'J‘U?NE!‘IJ‘U%TEI‘E)ﬂlﬁﬂiﬁﬁ“lﬂﬂﬁlﬂ\iﬁu'lﬂ'l‘i‘l‘*l'lm‘liﬂﬂ'l‘l"li‘i.lﬂ]ﬂ
o & v o =
maausndngedl
26 observations from 1974 to 1999, Order of VAR = 4.

List of variables included in the cointegrating vector: BLOIM IMLR M Intercept

List of eigenvalues in descending order: .83365 17124 071567  .0000

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 46,6349 22.0400 19.8600
r<=1 r=2 4.8835 15.8700 13.8100
r<=2 r=3 1.9307 9.1600 7.5300

Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value %)% Cr. Value
r=0 r>=1 53.4491 34.8700 31.9300
r<=1 t>=2 6.8142 20.1800 17.8800
r<=2 r=3 1.9307 9.1600 7.5300

WaeMe  fivr M1 w38 1U Y cointegrating vectors

N : v

2 . . Y o
HANTTNATOLNISIUIUYDY cointegrating vector AIOIH max test AT trace test &

° . 1w v ar  ar o
§7U cointegrating vector WY 1 (r= 1) uerashdulsianuduiuslussozon 1 guuuy
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Estimated cointegrating vectors, coefficients normalized in parenthesis,

Variables Vector 1
BLOIM -.1685E4
{ -1.0000)

IMLR ‘ -.0034631
(-205.5810)

M i .3400E-5
( .20185)

Intercept 36654
( 21782.8)

4 N
Ut INOTEAIUIN

9 A4 3

ar = d . t i
Wa9INNISUTTINATUYSEANTUDY cointegrating vector WU IAIRTDIUNIEHIIG

2

ar L o 1 W ¥ = ‘o
wlsnn dnsemunanngunassugenedes nande daneenduludgnisielngidud

YOIFUISWIBITIRAANIIRS ITuT A UL IR AuiFovessmswdisddmiunianisth

= { o ar a da = - a 4
hdud vazimsamumamniudilinnuduiuinamafeiudu i dudevsssuins

} 1 ¥
widgddmumamsiludhdud  wudasieendeludgndinelvgiufivessinms
= o 1 =5 Y Y d't = oo ar o A Y g a .é'
widigdanas 1 vielnalvsuldaudsvossuimsmasddmsumamshaududuiuiiu
205.58 ¥UW
A [ YRV ( ¥ g . . . . L)
WasmusarIanuFuuE 1usoze13 1817 (cointegration relationship) H30AMY
@ ar a { a’: LY @ @ o [
Funtus lussogonvesdinnlsimfaymiuliogsS wwzmmsemanuduiuivesnsyfy
o 1 1
drluszeeduld waswamsdszumuuvianwmsdsudlussezduvnadulidusoves

S
ar A

sMmswIslred s unamsthaumdmsouaad 1ddal
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Ri o :J o [ L) d'l o da ol
19190 5.61 ﬂ'l‘i‘lji‘l.lﬂﬂ‘l-!‘iﬁﬂzﬂu‘llﬂ\‘llﬂm'ﬂ'lﬁﬂd!\‘l'lﬂ‘l’iﬁ’ul‘liBﬂﬂﬂﬁu1ﬂ1iw1mﬁﬂﬂ’1‘ﬂ‘iﬂﬂ1ﬂ
o A Y W =
msihdua el
ECM for variable BLOIM estimated by OLS based on cointegrating VAR(4)

Dependent variable is dBLOIM

26 observations used for estimation from 1974 to 1999

Regressor Coefficient T-Ratio Probability
dBLOIM1 -78882 -4.8515 .000
diMLR1 1821.6 2.6240 .018
dIM1 -.055434 -3.4896 .003
dBLOIM2 -1.5199 -5.6368 , .000
dIMLR2 481.7076 76127 458
dIM2 051805 2.9080 010
dBLOIM3 -.68830 -2.3525 032
dIMLR3 ~2438.9 -3.8213 002
diM3 -013189 -63040 537
ecml{-1) -31514 -5.6556 000

List of additional temporary variables created:

dBLOIM = BLOIM-BLOIM(-1) dIMLR2 = IMLR(-2)-IMLR(-3)
dBLOIM1 = BLOIM(-1)-BLOIM(-2) dIM2 = IM(-2)-IM(-3)

dIMLR1 = IMLR{-1)-IMLR(-2) dBLOIM3 = BLOIM{-3)-BLOIM(-4)
dIMi = IM(-1)-IM(-2) dIMLR3 = IMLR(-3)-IMLR(-4)
dBLOIM2 = BLOIM(-2)-BLOIM(-3) dIM3 = IM(-3}-IM(-4)

ecml = 1.0000*BLOIM + 205.5810*IMLR. -.20185*IM -21782.8

R-Squared 91043 R-Bar-Squared .86004
S.E. of Regression 3307.8 F-stat. F( 9, 16) 18.0695[.000]
Mean of Dep. Variable 7i89.5 S.D. of Dep. Variable 8841.8
Residual Sum of Squares 1.75E+08 Equation Log-likelihood -241.2857
Alkaike Info. Criterion -251.2857 Schwarz Bayesian Cri. -257.5762

DW-statistic 2.0412 System Log-likelihood -588.8722
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Diagnostic test
Test Statistics LM Version F Version
A: Serial Correlation . CHSQ( 1)= .11874[.730] F( 1, 15)= .068817[.797]
B: Functional Form CHSQ{ 1)= 8.1401[.004] F( 1, 15= 6.8367[.020]
C: Normality CHSQ( 2)= .54946(.760] Not applicabie
D: Heteroscedasticity CHSQ( 1)= .81124[.368] F( 1, 24 .77296[.388]

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

Y : 0IMIATULIN
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wolagu manueansolumssime ®) wihiudosay o1 uaadliifiuiuuuiaesamnse
aBinu1dAs wﬁa"lﬂﬁi]mum Serial Correlation L@z 1]y11 Heteroscedasticity

SMIUHEUBIMT simulation uundaBIMISuEIsIs R niasiu i Ay
dovospunmsmdsidmiunamahaudud11ae3t stc Taolddaulsidiu lag minde
yaoTawanswernsaln iinan  TaomanisifSoufvudmennseli1dfumeTalndRoadu
nndanmi 537 uazdlefivsandszaeudumadanidlumnareuamumusalums
Wen5aliuiian Theil's Inequality Coefficient Wi 0.01 uaeliA1 Mean Absolute Percentage
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wusseealliduivevessinmismdivddimiumagamunssu (BLOM) 51l
MNHANITNAGOY unit root WU MABFulsnIFlumsdssnanvudassduliiu
i a de  w a . . A wooa
F9UOIFUIMITHIUFIT NI UMAGAAMNITN U order of integration ABINUAD I(1) UATNT
o o du . . . . 1= Yo A
mANFUNUT GAYMEAAIATNTZYZUT (cointegration  relationships) U511 lATUAe
=Y o a o a d a  ar y =
spsmuImMsMdisddmiumagammasTuiianuduiutszszendudasaendodudand
3
(Y o o
swlngdufivestinasmidiyd IMLR) wazmisamulunngaamassy (GFCM) lasgl
o I o & ol 3 ' o b 3 . 1
puufimingaude sUupuii 5 Aeuuuhivadiraiuazuur TunmAaeaueIves lag N

3
80 3 TAoNBNSNARDUNISIUIU cointegrating vector HAAIAIATTIAD 111l

M5157 5.62 ANNFUHETzazEveuLUs e WIHIRT T RvassIAITIalrdd 1T uMA

gAEHNS sHTELl
27 observations from 1973 to 1999. Order of VAR = 3.
List of variables included in the cointegrating vector: BLOM IMLR GFCM
List of eigenvalues in descending order: .64185 26983 .017513

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 27.7233 243500 22.2600
r<=1 r=2 8.4909 18.3300 16.2800
r<=2 r=3 A7705 11,5400 9.7500

Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r>=1 36.6913 39.3300 36.2800
re<=1 r>=2 8.9679 23.8300 21.2300
r<=2 r=3 A7705 11.5400 9.7500

W0me : A1 r WeBIS U cointegrating vectors

4 o
N1 TINMINTUIN

KANISNATDUN I IUINYDY cointegrating vector ﬁ"]tﬁ% max test @ trace test T,

§19M cointegrating vector WY 1 ¢ = 1) wanandunlsilaamduiudluszesen 1 gy
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1
BLOM -5384E-5
( ~1.0000)
IMLR -.084025
(-15606.5)
GFCM 4670E-5
( .86748)

fius : pnmsiTan

nanInmstszanamduilszAnsuns cointegrating vector WU I¥IAS0aMNTIA
uilsyng dnssmuvdnngquimassugenans nafe é’mimam‘ﬁm‘iuﬁqnﬁ'ﬁwimj‘ffy’uﬁ
vessuimsmdadifmmeassfudwiuiulddudevessmmsmdvddmivmamsgn
ANNITY vasfimsamumanssoaiedanuduiuidamadsatuiulifueves
nmsnEsddmiumngaansTy iy S1nswendeiufgndmuingfuivesnnans
widlydanas 1 Hﬁauﬁwa'lﬁﬁm%ﬂmmﬁmmiw1ﬁﬁﬁﬁ1w§uﬂ1ﬂqmmﬁﬂiimﬁwﬁu 15606.5
ety

dosannsowinnuduiug luszozan2'18uds (cointegration relationship) #ioAL
ﬁuﬁ’uf‘luizazﬂmaaﬁ’aztﬂsﬁzswﬁﬂywﬁ”uﬁa;in?q EAUET T LR RN O (T SRRV R

|4 » 3
drluszoeduld uazwanmsdszuiawuuinesnsilsudilussesduvesiuldduiouns
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Vo oo

mnmsmssddmiumagammassuEInsouaaa 1dded
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m5197 5.63 msSuiluszesduveanusiae sdvldTusva s nmITMAlYdT S uMA
gAE TSI

ECM for variable BLOM estimated by OLS based on cointegrating VAR(5)
Dependent variable is dBLOM

25 observations used for estimation from 1975 to 1999

Regressor Coefficient T-Ratio Probabilities
Intercept 141439.5 4.0048 001
Trend 10558.2 4.5685 .000
dBLOMI 2.9467 11.1813 .000
dIMLR1 2887.9 52272 .608
dGFCM]1 -5.5243 -17.2661 .000
dBLOM2 26974 3.5633 .002
dIMLR2 -18322 -.38626 704
dGFCM2 -1.4026 -1.2703 220
ecml(-1) -.99667 -5.3088 .000

List of additional temporary variables created:

dBLOM = BLOM-BLOM(-1} dBLOM2 = BLOM(-2)}-BLOM(-3)
dBLOM1 = BLOM(-1)}-BLOM(-2) dIMLR2 = IMLR{-2)-IMLR(-3)
dIMLR1 = IMLR(-1)-IMLR(-2) dGFCM2 = GFCM(-2)-GFCM(-3)

dGFCM1 = GFCM(-1)-GFCM(-2)

ecmi = 1.0000*BLOM + 15606.5*IMLR -.86748*GFCM

R-Squared 95585 R-Bar-Squared 93623
S.E. of Regression 34870.2 F-stat. F( 8, 18} 48.7108[.000]
Mean of Dep. Variable 56941.6 S.D. of Dep. Variable 138080.2
Residual Sum of Squares 2.19E+10 Equation Log-likelihood -315.2411
Akaike Info. Criterion -324.2411 Schwarz Bayesian Cri. -330.0723

DW-statistic 1.9665 System Log-likelihood -662.6610
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Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 1)= .514989{.903] F( 1, 17)=.0094427(.924]
B: Functional Form CHSQ( 1)= 8.2805[.004] F( 1, 17)= 7.51990.014]
C: Normality CHSQ( 2)= 1.4493[.484] Not applicable
D: Heteroscedasticity CHSQ( 1)= .073454[.786] F( 1, 25)= .068199[.796]

A:Lagrange tultiplier test of residual serial comrelation  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

A7 : vINATFATUIN

wannuUTSesmMISuR ez Y a3 (eom 1) 8g U499 0 D9
-2 ungihfodfiomeada 99% uasvindadan ldveuuusassmsiumszesdudiuii
weluau anuaunsalumsesuw R midudesas 95 wamsldduiwvuiassaunsa
a?mﬂ"lé’{ﬁsmﬁq“hiﬁﬂtym Serial Correlation te12ileyw1 Heteroscedasticity

dmIuNAYeIMs simulation LVSIaRINTIUR b duvRLUhae ey I EY
Feveamnmsdssdmiunagaamnssuladt satc Tnoldiulsidiu lag nndoya

= fa =3 1 et 1 o [ YY)
VINaNISHENS BN 1A 1HHad  TasnanisifSetnfeusmensaii laa10seln At us s

3 3
L= =

1 5.38 uazionvnisanlsznouduaradanid lunsnarsuanuainso lumswensahgus
fi1 Theil's Inequality Coefficient 1111111 0.02 1Az 3ifi1 Mean Absolute Percentage Error ©30ilf1

A oy v ° Vet
ATUARAADDUINEITONES 22 llﬁﬂﬁqﬁlﬁu'ﬂlﬂJU%1aﬂ\3ﬁ1u1iﬂw{nﬂ5mﬂlﬂﬂ
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[ 5 d e =
nwusressRulfiuievesminmamdivddmiumsvuilandiuynna (BLOPC) il
. ] t ar g g & = o
IANANTINATO unit root WU MABTAIsHIFlumsdszinamuuinss@ulagu
g = d g o = 1 e . . Y
Feovassuimsmdisddmiunisus Inndauynnall order of integration (Reafiufie I(1) uas
T ar o @ oW @ ar o
asmsnaaeuddandslunuuiesdliauduius Audnsasqoun I nIzesen
. . . . Ay s ' a s g g A a &
(cointegration relationships) 139 14 ﬂ'nm;]':nunmnammu“mﬁuLasmmﬁmmimm%
3! b4

dmiumsuslanduyanafinnuduiutssezeniudanaenilotudgadinelngsud

YOIFUAITINBY IMLR) uazn15u3 lnanveuensy (CP) Tasguuuiimingauae giluyyuh

1
o ] =i

2 founufisisaminiiuaz lutuus I disnnuevee lag 1y 5 Iaonamsnagou

9
W91 cointegrating vector LEAIRIMIIT1eAD 1L

15197 5.64 ANNTUTREsTazaveuwUs s WUl FYevess I MITIdlvd T UM

2y T =
v3laadiuynaaseil
25 observations from 1975 to 1999, Order of VAR = 5.
List of variables included in the cointegrating vector: BLOPC IMLR CP Intercept

List of eigenvalues in descending order: .78949 60952 45710 0.00

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value

r=0 r=1 38.9560 22,0400 15.8600
r<=1 r=2 23.5094 15.8700 13.8100
r<=2 r=3 15.2709 9.1600 7.5300

Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr, Value
r=0 r>=1 77.7363 34.8700 31.9300
Cr<=1 r>=2 38,7803 20.1800 17.8800
r<=2 r=3 15.2709 9.1600 75300

nUIHg : file HUBE98TUIU cointegrating vectors

w1 : MIAmsA TN

HAMTNATOUNIOMUINYDY cointegrating vector #6735 max test LDE trace test M

$149U cointegrating vector 1AL 3 (r = 3) uaashdnalsfinymduius lussozenn 3 jluoy
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Estimated cointegrating vectors, coefficients norrmalized in parenthesis.

Variables Vector 1 Vector 2 Vector 3
BLOPC -5768E-5 JA2278-4 .1882E-4
{ -1.0000) ( -1.0000) ( ~1.0000)

IMLR -.19828 22124 -.065 195
(-34375.2) (-18035.6) { 3464.3)

CP .2988E-5 - 7391E-5 .1085E~6
{ .51809) ( .60249) (-.0057659)

Intercept 1.8301 <2.4056 1.1259
(317274.3) (196102.5) (-59826.1)

¥ ]
navnAslszan1dulis Fnivos cointegrating vector W3 2 gtunUNLMFUMULA
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= s & o o ey, . A a da [
A1T19N 5.65 m‘sﬂsum“lmzﬂsﬁmlamm‘umnaenu"lﬂwwammﬁmmiwmwmmumi
2y . =
uslandiuynaasedl
ECM for variable BLOPC estimated by OLS based on cointegrating VAR(S)

Dependent variable is dBLOPC

25 observations used for estimation from 1975 to 1999

Regressor Coefficient T-Ratio Probability
dBLOPC1 1.3677 5.0534 .000
dIMLR1 ‘ 7900.6 2.6786 .023
dCP1 -.20517 -1.4080 .189
dBLOPC2 1.1747 2.3371 042
dIMLR2 15761.7 52414 .000
dCP2 -.65550 -4.8786 001

~dBLOPC3 -35860 -71022 494

- dIMLR3 7578.5 2.2053 052
dCp3 -44734 -2.7739 020
dBLOPC4 -1.4165 -2.4408 .035
dIMLR4 6925.5 27772 .020
dCp4 15524 1.0379 324
ecml{-1) -20274 -5.3565 000
ecm2(-1) -15320 -1.9032 086

ecm3(-1) 019426 - 15731 878

List of additional temporary variables created:

dBLOPC = BLOPC-BLOPC(-1) dBLOPC3 = BLOPC(-3)-BLOPC(-4)
dBLOPC1 = BLOPC(-1)-BLOPC(-2) dIMLR3 = IMLR(-3)-IMLR(-4)
dIMLR1 = IMLR{-1)-IMLR(-2) dCP3 = CP(-3)-CP(-4)

dCP1 = CP(-1)-CP(-2) dBLOPC4 = BLOPC(-4)-BLOPC(-5)
dBLOPC2 = BLOPC(-2)-BLOPC(-3) dIMLR4 = IMLR(-4)}-IMLR(-5)
dIMLR2 = IMLR(-2)-IMLR(-3) dCP4 = CP(-4)-CP(-5)

dCP2 = CP(-2)-CP(-3)

ecml = 1.0000*BLOPC + 3138.2*IMLR -.36434*CP+ 10881.7*Trend
cem2=1.0000*BLOPC -14414.9*IMLR -.10258*CP + 12312.0*Trend
ecm3 = 1.0000¥BLOPC + 23927.8*IMLR -.69168*CP -14224.3*Trend
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R-Squared 98689 R.-Bar-Squared 96853
S.E. of Regression 6561.9 F-stat. F( 14, 10) 53,7663[.000]
Mean of Dep. Variable 22480.5 S.D. of Dep. Variable 36992.0
Residual Sum of Squares 4 31E+H08 Equation Log-likelihood -243.7457
Akaike Info. Criterion -258.7457 Schwarz Bayesian Cri. -267.8872
DW-statistic 2.3753 System Log-likelihood -541.8644

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 1} 2.4548[.117] F( 1, 9= .97993[.348]
B: Functiona! Form CHSQ( 1= 1.6020[.206] F( 1, 9)= .61620{.453]
C: Normality CHSQ( 2)= .37944[.827] Not applicable
D: Heteroscedasticity CHSQ( 1)= .63043[427] F( 1, 23)= .59500[.448]

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

iy : vinesfiuaw

HaonuL§anensiliudaszosdu marE lumItEusa (ecm 1) oglugae o de
-2 uazfideddgmantn 99% wazemaaan IWrnuuuiiasmsfudassesduiiuiii
wolugy A nuansalumssiuiy ®) wiiufesas 98 uaaslfiviuiwwudiassaunse
a§u1u"lﬁ’ﬁsquv‘?ﬂ"lﬁﬁﬂagm Serial Correlation togileyn1 Heteroscedasticity

#m5UNavoInNTs simulation mJuﬁwammiﬂ%’uﬁwxuzz‘%wammnﬁmmﬁu'lﬁﬁu
Gevninumsmdridmivnngnamnssulans static Tavlddunlsidu g vindoya
Saanisnensanlaldned TaonamsnFeudoudmnnsold dfudwsalndiResiumnn
w539 uasiovsanlsznoufumadanidlumemaneunnuaunsaluns
WONTOUFUTIAT Theil's Inequality Coefficient MY 0.006 LLALAT Mean Absolute Percentage

1 ) =3 o o
Error ¥ plimnnunainmiouiiseioas 6 waras W hnuusaesansonensal 1A
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uwusrassRuliituievesnnasndsddwmiumamsmsisgpllan (BLOPU) 16
. 1 1 :I d‘- 3 ] -3 Sa
VINHAMINATBY unit reot WU mAazAuAlsN1Flumsdssinamvuiiaesaulidu
£ a do o = ‘ . . = WA
dFovossumsnidisddmiunamsmsrsg 1on & order of integration REIUAD K(1) Ung
MSMIANNAURUTANYUZAABAINIZULENY (cointegration relationships) /510 R iNGY
) »
Wevesnnmsmdrddminmatmmsisgd lasfianuduiuiszezeafudanasnds
»

= T Qs 4
Sudgnisolvgfufvessumswidisd (MLR) ungmiaspua Inflwasssd (GFCE)
Taogtunifimanganfie luuui 4 feupuiidind uasiifauus Idunadeanueives

3
lag 11171 6 TABNAMINARBUNISILIU cointegrating vector HAALAIA13 1960 11/1]

o a a = Ly & = d e [
113131 5.66 ﬂ'J'I‘HETNW‘HTJ"S3333‘”1@\1llﬂﬂ%'lﬁﬂ\“ﬁ‘l—ﬂ“ﬁuﬂﬁ)‘ﬂﬂQﬁ‘lﬂﬂ'ﬁ‘ﬂ'lm'ﬂﬂfl']“r'ii‘l.lﬂ1ﬂ

msmssglaanegd
24 observations from 1976 to 1999. Order of VAR = 6.
List of variables included in the cointegrating vector: BLOPU IMLR GFCE Trend

List of eigenvalues in descending order: 99890 55193 31991 0000

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr, Value
r=0 r=1 163.5777 25.4200 23.1000
r<=1 r=2 19.2676 19.2200 17.1800
r<=2 r=3 9.2529 12.3900 10.5500

Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r>=1 192.0982 42.3400 392.3400
r<=1 r>=2 28.5205 25.7700 23.0800
r<=2 r=3 9.2529 12.3900 10.5500

MU0 : £13 r MINEBIT MU cointegrating vectors

4 o
Y117 : INNTATHIN

HONINATBUNITIUIUYDY cointegrating vector A13UID max test LD trace test & -

$1U9Y cointegrating vector IR 2 (r=2) uaasdanlsfinnwdmiuiluszozen 2 gthan



255

Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2
BLOPU B614E-4 -.8705E-5
{ -1.0000) ( -1.0000)
IMLR -12736 -34345
( 1478.5) (-39452.8)
GFCE -.1280E-4 .5587E-4
( .14856) ( 64177)
Trend 10534 0038329
( -1222.9) (440.2852)

Ui M

3 1

wasnMsUszanaadulseAnsuns cointegrating vector 149 2 JuluuWLNZYLUN

4 ot [ ar o 1 [ 3

2 Wasesmnenthdulsyng Mesumdnvguimassygmaas nd1ife sanaonie
= 9} I vq’: =t o s A W g s, Yo A

Sudgaiiselngdudvessuimsmdsdinanassfuduiutulidusevessuinis

a do o P ¥ :, = @ w da

widisddmiunansasseallan sasfimsamudiuhuastinsshiianuduiushe

=S w oA ya A o de Qs v e df

madeatuduiddudevessunmamdsddmiumansmsugllan  wuddanaends

a9t Y IQ’: - L4 1 = LY oy A
Sudgndsolngiufvessnaswidisianns 1 mibelisaldlulddudevessnns

Wiy °'m%’umﬂmsmms%ﬂ‘lﬂmﬁufu 39452.8 1Y
dlosannsomanuduiusluszozena181da (cointegration relationship) #3onIM

ﬁuﬁ’uﬁiuizuzmwmﬁmﬂiﬁﬁﬁﬂyﬂfuﬁﬂgﬂ?q sgansamanuduiuiusamsliy

#luszorduld tazwanmstsnamuuusassmsiiui lussezduveiu I Audeues

. 1 4
smsndssdmumansmssyyl Insaunsousasldaed
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P [Y.Y) & o oy wa A a da or
@15197 5.67 maSudaluszezduveanudaesiluliguevessiimamaivddmiuama
msmsrsgpllnaned

ECM for variable BLOPU estimated by OLS based on cointegrating VAR(6)
Dependent variable is dBLOPU

24 observations used for estimation from 1976 to 1999

Regressor Coefficient T-Ratio Probability
Intercept 18574.8 1.8933 107
dBLOPUI1 .24541 71839 .500
dIMLR1 -383.6458 -.34347 743
dGFCE1 -.22823 -1.0265 . 344
dBLOPU2 -.12897 -34740 740
dIMLR2 243.5177 26734 798
dGFCE2 ‘ 1.1099 54772 .002
dBLOPU3 -.068251 ~17194 .869
dIMLR3 -2952.2 -3.6912 010
dGFCE3 28537 90069 402
dBLOPU4 2.5873 4.0102 007
dIMLR4 -487.8965 -51050 628
dGFCE4 62406 2.1663 073
dBLOPUS 99939 1.1968 277
JIMLRS -1501.0 -2.1642 . 074
dGFCES 050214 .23565 822
ecml(-1) -.49692 -2.4513 .050
ecm2(-1) -054217 -2.6465 .038

List of additional temporary variables created:

dBLOPU = BLOPU-BLOPU{-1) dIMLR3 = IMLR(-3)-IMLR(-4)
dBLOPU! = BLOPU(-! -BLOPU(-2) dGFCE3 = GFCE(-3)-GFCE(-4)
dIMLR1 = IMLR(-1)-IMLR(-2) dBLOPU4 = BLOFU(-4)-BLOPU(-5)
dGFCE1 = GFCE(-1)-GFCE(-2) dIMLR4 = IMLR(-4)-IMLR(-5)
dBLOPU2 = BLOPU(-2)-BLOPU(-3) dGFCEA = GFCE(-4)-GFCE(-5)
dIMLR2 = IMLR{-2)-IMLR(-3) dBLOPUS = BLOPU(-5)-BLOPU(-6)
dGFCE2? = GFCE(-2)-GFCE(-3) dIMLRS5 = IMLR(-5)-IMLR(-6)

dBLOPU3 = BLOPU(-3)-BLOPU(-4) dGFCES = GFCE(-5)-GFCE(-6)
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ecml = LO0OO*BLOPU -1478.5*IMLR -.14856*GFCE+ 1222.9*Trend
ecm2=1.0000*BLOPU + 59452.8*IMLR -6.4177*GIFCE -440.2852*Trend

R-Squared 99255 R-Bar-Squared 97142
S.E. of Regression 23533 F-stat. F(17, 6) 46.9924[.000]
Mean of Dep. Variable 8477.2 S.D. of Dep. Variable 13921.2
Residual Sum of Squares 332E+07 Equation Log-likelihood -203.7448
Akaike Info. Criterion -221.7448 Schwarz Bayestan Cri. -232.3473
DW-statistic 2.4485 Systemn Log-likelihood -375.6511

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 1)= 6.1445[.013] F( 1, 8)= 1.7206[.247]
B: Functional Form CHSQ( 1)= 9.7501[.002] F( 1, 5= 3.4211[.124]
C: Normality CHSQ{ 2)= .58262[.747] Not applicable
D: Heteroscedasticity CHSQ( 1)= .86112[.353] | F( 1, 22)= .81874[.375]

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

i - namIfigan

pannuuuiiassmsliudaszesdu manudalumad§ud eom 1) eglusas o s
2 yaeiudhdgmaada 95% uazvnaedaT dnuuniaesnsfusassesduduin
wolusu anueuselumsedue ®Y) mfiuioeas 99 uaraaliifiuhuuuiassannse
oS lRas ke "aififleym Serial Correlation tiaz a1 Heteroscedasticity

F1MTUNAUBINST  simulation muinsmsliugiszesduveuuineaiulddu
devssmasmdistdmiunansasisyyInalaeds statc Taoldfunsidu 1ag 90
FJoyasTawanmnenseliidliied  TaonamsnSoufsusimensalildmodelndifiesiu
S 540 unedeRvsanysznoufumadai lFlumnaeuaiuminselums
NOINTATUTIA Theil's Inequality Coefficient ViU 0.02 1aziif1 Mean Absolute Percentage
Error Whoildnnunanamaeufivsdoras 26 uaaslimiuiuuuiassannsonnnsel 14a
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mudeesiuliaufevemnmsmairddmivaauims (BLOS) 1ed)

IANANSNATOY unit root WuIwAnzdmlsilFlumsdszanamudasaiulddy
FOUBIEUINIWINTETWMTUNMAVSMSH order of integration 1RAEIUAD (1) tagmMIMIATY
FuiufdnuranenmIzozt)  (Cointegration  relationships)  Yinghidulddudioves

a oo @ = o o o @ W ¥ =y
sumImassdmsunmausmstinnuduiuss sesnnudasaendodud uazmsamuly
a P A = pr o1 oy e ¥ 3
awmusms Taogtnifimuzauie sliuudl 3 Aeuvvilisasiiug litiuur TWunmdwany

3
#1704 lag MFL 5 TAUHAMINATBLMIS U cointegrating vector HErAITIMI1we 1T

3 ar ar & 2 4 a da o
ﬂ]'i'Nﬁ 5.68 ﬂ11‘1131!?11&5‘53213&1’4“11641&1111%‘lnﬁlaﬁu'lﬁaun?ﬂﬂlmﬁmm‘imm‘tﬁﬂmﬁiumﬂ

Imssedl
25 observations from 1975 to 1999. Order of VAR =3,
List of variables included in the cointegrating vector: BLOS IMLR  GFCS
List of eigenvalues in descending order: .83337 39696  .12173

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 44.8002 21.1200 19.0200
r<=1 r=2 12.6444 14.8800 12.9800
r<=2 r=3 3.2451 8.0700 6.5000

Cointegration LR test based on trace of the stochastic matrix

Naull Alternative Statistic 95% Cr. Value 90% Cr. Value

r=0 r>=1 60.6897 31.5400 28.7800
R<=1 r>=2 15.8895 17.8600 15.7500
R<=2 r=3 3.2451 8.0700 6.5000

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

{131 : IMTA M

WHANSNATOUNINIUIUUDS cointegrating vector A2075 max test UAY trace test

] R . t oar LY @ e o
$119U cointegrating vector (1AL 1 (r = 1) uaraaN@auilsianuduius iussezon 1 jluvy
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1
BLOS ' ~3387E-4
( -1.0000)

IMLR -22042
( -6507.0)

GFCS .8418E-4
( 2.4851)

i1 : 0INAIs AL

v o a o . . ¥ W
wannasdszanaadullse@niane cointegrating vector wuhliaTeanuwmiea

¥ 1Y

udsyng Fnsenumdnnguiimesrsugenaas na1fe é’mmamﬁuﬁuqqnﬂmﬂhqj‘i‘;"uﬁ
veesuIR NI TR A sassfudufudulddudevossmamdsddmsuninns
VI3 mmzﬁmimnumﬂmsu‘?msﬁmmﬁuﬁufﬁﬁmmﬁmﬁ’m?uiﬁﬁuﬁ;mmﬁmﬂﬁ
widrddmMTuNANTUTE miuﬁﬁé’m5mamﬁuu.f‘iuﬁ@,ﬂf’ﬁswTﬁiﬁ‘ﬁuﬁﬂjaaﬁmmsmﬂwéam
91 mi'mﬁNﬂ‘lﬁ’ﬁuﬁ‘}wmﬁmmsmtﬁwéﬁm%’umﬂmiu?ﬂmﬁui’fu 6507 V117
dramansannnuduiuiluszeze1218ud (cointegration relationship) ¥50R7M
é’:’uﬁuﬂus::ﬂzmwaaﬁauﬂsﬁm%mﬁuﬁmjﬁ?a iTnsIema NN veInsiY
frlussezduld waznanslszanamuuuineamstudluszesduvesiuldfudoves

¥
ﬁmmswm%ﬁﬁm SUMAYTNS mmmuﬁﬂﬂﬁ’mu
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=1 W o o 1oy ey & = da o
131491 5.69 nnﬂsum‘flmz Sﬂﬂ‘ll‘é'ldm.lwi]'lﬁﬂs‘llx'ﬁﬂ‘ﬂﬁ"l«!!‘lﬁ’]‘i!ﬂ\iﬁﬂ'lﬂ'liﬂ'lﬂWElEI’TH‘E’!.IJ"I'IF)
v3maneil

ECM for variable BLOS estimated by OLS based on cointegrating VAR(S)
Dependent variable is dBLOS

25 observations used for estimation from 1975 to 1999

Repressor Coefficient T-Ratio Probability
Intercept 79078.1 6.7034 .000
dBLOS1 -097183 -43756 670
dIMLR1 6174.8 3.0446 011
dGFCs1 -2.1723 -4.0225 002
dBLOS2 51817 : 1.2178 .249
dIMLR2 4361.8 2.3469 .039
dGFCS2 -1.9401 -4.7742 001
dBLOS3 1.2390 1.6314 _ 31
dIMLR3 33155 1.4191 184
dGFCS3 -2.1008 -4.3534 .001
dBLOS4 033214 046874 963
dIML.R4 5294.4 3.1029 010
dGFCS4 -1.9483 -4.5216 001
ecml(-1) o -1.2272 -6.8617 000

List of additional temporary variables created:

dBLOS = BLOS-BLOS(-1} _ dBLOS3 = BLOS(-3)-BLOS(-4)
dBLOS1 = BLOS(-1)-BLOS(-2) dIMLR3 = IMLR(-3}-IMLR{-4)
dIMLR1 = IMLR(-1)-IMLR(-2) dGFCS3 = GFCS(-3)-GFCS(-4)
dGFCS1 = GFCS(-1)-GFCS(-2) dBLOS4 = BLOS(-4)}-BLOS(-5)
dBLOS2 = BLOS(-2)}-BLOS(-3) dIMLR4 = IMLR(-4)-IMLR(-5)
dIMLR2 = IMLR(-2)-IMLR(-3) dGFCS4 = GFCS(-4)-GFCS(-5)

dGFCS2 = GFCS(-2)-GFCS(-3)

ecml = 1.0000*BLOS + 6507.0*IMLR -2.4B51*GFCS
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R-Squared 98390 R-Bar-Squared 96488

S.E. of Regression 5279.8 F-stat. F( 13, 11) 51.7171{.000]
Mean of Dep. Variable ' 15287.5 S.D. of Dep. Variable 28172.7
Residual Sum of Squares 3.07E+08 Equation Log-likelihood -239.5025
Akaike Info. Criterion -253.5025 Schwarz Bayesian Cri, -262.0346
DW-statistic 1.9521 System Log-likelihood -518.4551

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 1)=.1230E-3[.991] F( 1, 10)=.4921E-4[.995]
B: Functional Form 'CHSQ( 1)= 8.9904{.003] F( 1, 10)= 5.61571.039]
C: Normality CHSQ( 2)= .80759[.668] Not applicable
D: Heteroscedasticity CHSQ( 1= .73468[.391] F( 1, 23)= .69637[413]

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
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upusieeaiulifuteduq vesrinmsvdive (BLOOTHER) $1e
' 4 s a S 4 a A
fedufimie Idnmhdulids e wnasmdisd (BLOP) audiuidulidude
= = v 4 = oo qar
uenaulsziangsnvvesmnamaisd TAunfudevessunmsmdsddmiunnmsinuas
uazn151' 1 (agriculture: BLOAG) M3n8er3n (construction: BLOC) MIWH%Y (commerce:
BLOCOM) m3eedufiiesn (export: BLOEX) n15W1dUANIN (import: BLOIM) n3gasy
1574 (manufacturing: BLOM) m15ens1seyllaa (public utilities: BLOPU) m3us Inndau
YA (personal consumption: BLOPC) N15UINS  (service: BLOS) #1M5uWavU8INIG
. . o :ayq ad = ol R 9 o ot -
simulation #UUS1a8MTAUgNEOUYeIg ST AYIT static TaulddunlsTidiu lag 1 ndeya
a 4 [ ar 1 1 o 1 aada
P5ananISHEINTai 14 ke luaegfln msnSsufieunnsuagameinsel uazmadanld
lumsnagouauasa lumInensaiuaas@amw 543 TaofiA1  Theil's  Inequality
Coefficient 111711 0.69 ta=iin1 Mean Absolute Percentage Error ¥39ilAanuamiamnisuios
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wuusaessanaeniipiiuchmlszdwessinmsvadivg TD) 516l

INHAMINAAO unit root WU ARz s A1 IumsUsznamuuiassdanaen
Dodurinlsee1ueesua s Wisisd 3 order of integration 1EfUAD 1(1) UAZMINATBUN
fialseen Tunuuiaedianuduiuifudnyusgaonnssisen (cointegration
relationships) 138 lesmg'hé“ﬂsmamﬁuﬁuﬁﬁmwiwﬁmms (B) fanuduiut
sozmfudasmeniodudhnlszswossaawidisd uviﬁm%’na“’mmamﬁuﬁuﬁﬁn‘lu
amadeautusTas IR sAmnAhiA Tesguunfimneaufe luuvi 2 Aeuuuii
$rfamaan wazud i dunannueives lag idu 8 laswanmsnagounisniau

¥
cointegrating vector LaAdAIATT 190 11

15197 5.70 ANVTUNHESTeza e uUuSaeeanenilelurimlszdvessinms
P =
sl
22 observations from 1978 to 1999, Order of VAR = 8.

List of variables included in the cointegrating vector: ITD [IB Intercept

List of eigenvalues in descending order: 71658 .53708 0000

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr, Value 90% Cr. Value
r=0 r=1 27.7384 15.8700 13.8100
r<=1 r=2 16,9444 0.1600 7.5300

Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 re>=1 44,6828 20.1800 17.880¢
r<=1 r=2 16.9444 9.1600 - 7.5300

Mg ; 61 r vawdai i cointegrating vectors

J -]
17 2 MU

HAASNATOLNISILIUYDY cointegrating vector AIIT max test UAZ trace test X

§71147U cointegrating vector WAL 2 (¢ = 2) uaasdunlsfinnuduiutlussozen 2 gluuy
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2
ITD ' .14100 -67909
{ -1.0000) { -1.0000)
1IB 13126 87821
{ -.93093) ( 1.2932)
Intercept -2.7050 -2.9385
( 19.1847) ( ~4.3271)

- nmsfimon

1 o = . . u,: 1 :
HanINMTUsEUTaA1ENsEANF 09 cointegrating vector % 2 FUUUWUN UMY

3 3
2 Whnsoamuonihdauing Sasmamdanguiimanasugmani aanfe Saneende
o gk ] = o w o = =) ar o cf = o
Sudtusgninsuims @B) fanuduiusszezonirmadoifudaseeadoduhnlszd

o o d 9w dy @ Ya e 1 a é‘ ] - Var
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H o s o4 4 \
ﬂﬂmﬁtjﬂssﬁn‘umﬁmﬂ‘iswwmmﬁwwu 1.29 W

3 a o df . N R N

desannsonn i luszoze21aud (cointegration relationship) H38AMY
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M9 5.71 st lussesduvesusnsadnnasniisRuehadszdrvessinas
a Jd =
wawdswl
ECM for variable ITD3 estimated by OLS based on cointegrating VAR(6)

Dependent variable is dITD3

24 observations used for estimation from 1994Q3 to 2000Q2

Regressor Coefficient T-Ratio Probability
dITD1 68989 1.4025 210
dIIB1 -2.2752 24355 051
dITD2 -.084877 -.18538 .859
dliB2 -1.9792 22562 .065
dITD3 -45318 -1.3603 223
dlIB3 -1.7701 -2.2791 .063
dITD4 -1.2734 -3.4456 014
dIIB4 -1.2656 -1.8214 118
dITD5 ~1.4909 -2.8935 028
dlIB5 -.40833 ~77560 467
dITD6 -1.3243 -2.4466 050
dIIB6 -077933 -32916 153
dITD7 -.20820 -.39141 709
dIIB7 - 13824 97717 366
eeml(-1) 11618 80301 453
ecm2(-1) ~-1.7990 -2.5817 042

List of additional temporary variables created:

dITD = ITD-ITD{-1} dlIB4 = IIB(-4)-1IB(-5)
dITD1 = [TD(-1)-ITD(-2) dITDS5 = [TD(-5)-ITD(-6)
dlIB1 = [IB(-1)-11B(-2) diIBS = 1IB(-5)-11B(-6)
dITD2 = [TD(-2)-ITD(-3) dITD6 = ITD{-6)-ITD{(-7)
diiB2= [IB(-Z)-I[B(-3) dlIB6 = [IB{-6}-1IB(-7)
dITD3 = ITD(-3)-ITD(-4) dITD7 = ITD(-T)-ITD(-8)
d1IB3 = [[B{-3)-1IB(-4) dIIB7 = [IB(-7)-1IB(-8)

dITD4 = ITD{-4)-ITD(-5)
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ecml = 1.0000*ITD + .93093*IIB -15.1847
ecm2= 1.0000*ITD -1.2932*HB + 4.3271

R-Squared 92608 R-Bar-Squared .74130
S.E. of Regression 1.0261 F-stat. F( 15, 6) 5.0116[.028]
Mean of Dep. Variable ~13636 5.D. of Dep. Variable 2.0174
Residual Sum of Squares 6.3172 Equation Log-likelihood -17.4913
Akaike Info. Criterion -33.4913 Schwarz Bayesian Cri. -42.2196
DW-statistic 2.5486 System Log-likelihood -53.3772

Diagnestic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 1)= 14.0018[.000] F( 1, 5= 8.7531[.032]
B: Functional Form CHSQ( 1)= .42346[.515] F( 1, 5= .098129[.767]
C: Normality CHSQ( 2)= .92317(.630] Not applicable
D: Heteroscedasticity CHSQ( 1)= .76187[.383] F( 1, 20y .71746[.407]

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

fitn: snnTsAIN
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wolugy dmawauiselumsesine ®) wfiudevaz 92 paasliifiunuunSaesanse
31101885 2uva lafitlgyvn Serial Correlation uagilayv1 Heteroscedasticity
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nuudaessanineniisitudgniinedlniufve ssimsydvd IMLR) 518
INNANISNATDBY unit root WUTWAadAsHIFlumsszinanuuiaedasnen
. »
dodudanfselvgduRvessumsmdsdll order of integration RedfuAe 1(1) uazms
o 1 o = v o de w
naaeuhidunlsag lunnviasdinnuduiusiudnyazeasnwizese1d (cointegration
& [
relationships) 130 3i wasngndaswmendemarlszms (US) dasmendie@udtiusznag
o d as L SN © a d e
smswdivd (1B) uazdaswmendeiurhndszdwessuimswidisd aTD) Janudusiug
w o Af ) ln’: = = o =
szozvfivdanaonidoiudgniiselngsufvessnmswdysd  Tevgluvuiminzauie
S A aal Ade w1 o1a Y Y 1o
sunuii 2 Aenvuididmeinsitaus lifiuua Iunadasnnueives lag iy 5 Taowa

»
AINAABUN IS TUIY cointegrating vector LAAIAIAIT1IA0 11Tl

o o o £ o ar P o Y b1 1o o
A17194N 5.72 ﬂ‘]‘lNﬁ’NﬂNﬁiSﬂSﬂﬂﬂﬂ&lﬂfU%1ﬁ6~3ﬂﬂ‘§1ﬂﬂﬂmm&quﬂmﬂﬂﬂﬂﬂg'ﬁuﬂ‘llﬁ)\%
o d 2]
swasnaivasedl
25 observations from 1975 to 1999. Order of VAR = 5.

List of variables included in the cointegrating vector: MLR {US IIB ITD Intercept

List of eigenvalues in descending order: 198174 83189 37319 35714  0.00

Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value

r=90 r=1 100.0773 282700 25.8000
r<e= 1 r=2 44.5779 22,0400 19.8600
r<=2 r=3 11.6778 15.8700 13.8100
r<=3 r=4 11.0456 9.1600 7.5300

Cointegration LR Test Based on Trace of the Stochastic Matrix

Nult Alternative Statistic 95% Cr. Value 90% Cr. Value

r=0 r>=1 167.3785 53.4800 49.9500
r<=1 r>=2 673012 34.8700 31.9300
r<=2 ro=3 227234 20.1800 17.8800
r<=3 r=4 11.0456 9.1600 7.5300

MY : filr ot mau cointegrating vectors
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WaNISNATOUNITIUIUYD cointegrating vector #2675 max test UAY trace test 1
97U2U cointegrating vector R 2 4AE 4 ATUAWL HARaMSANEINLIIM cointegrating

1 oar 4 v o u’!’ o3 W e o
vector Wi 2 WnamsfnnfinnhdaiuguSuldinruduiuilussezenald 2 pluuy

Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2
IMLR .036655 ~.604G0
( -1.0000) { -1.0000)
IUs 53762 26477
( 14.6671) { .43835)
IIB TS .043228
(-19.4013) { .071569)
ITD - 0090966 17028
( -24817) ( .28193)

U1 91msfiuIm

» [}
o a o J . ar ]
waninmsilszanamdullse@niuns cointegrating vector 113 2 gUiuuWuIgBLLR
Y o’ o ot & r ar .:'sv
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¥ 5
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o Y & o ) A an v w T A
1314941 5.73 fn'51'5Uﬂ?1uﬁgﬂ$ﬂuﬂﬂﬂllﬂﬂﬂ1ﬂﬂ\‘lﬂﬂi'lﬂﬂﬂlﬂﬂlﬁ“ﬂ'ﬂﬂﬂTﬂEﬂﬁﬁy‘l‘“ﬂ‘“ﬂﬁ
a  d =4
ﬁ‘ll'lﬂ’l‘i‘ﬂ'lﬂﬂm‘ﬂﬂ“lj

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

Dependent variable is dIMLR

25 observations used for estimation from 1975 to 1999

Regressor Coefficient T-Ratio Probability
dIMLR1 80823 2.7804 027
dIUSt -25839 -.94257 377
dliB1 55382 1.7894 A17
dITDI -69122 -4.2604 .004
dIMLR2 -069393 -.25163 809
dius2 -65114 -3.5662 009
driB2 38291 1.4618 187
diTD2 48220 2.2575 059
diIMLR3 71195 2.6789 032
dIUS3 -28365 -1.76%94 120
dIIB3 0088648 041297 968
dITD3 -.23463 -1.1113 303
dIMLR4 63191 37173 _ .007
dius4 024501 -18128 86l
diIB4 -37021 -2.9138 023
dITD4 ~27958 -1.5715 .160
ecmi{-1) -036930 -2.1247 071
ecm2(-1) -1.0787 -3.7663 ) 007

List of additional temporary variables created:

dMLR = MLR-MLR(-1) dMLR3 = MLR(-3}-MLR(-4)
dMLR1 = MLR(-1)-MLR(-2) dIUS3 = [US(-3)-1US(-4)
dIUS1 = [US(-1)-1US(-2) dIIB3 = [[B(-3)-B(-4)
diIB1 = IIB(-1)-1B(-2) dITD3 = ITD(-3)-1TD(-4)
dITD1 = [TD(-1-ITD(-2) " dMLR4 = MLR(-4)-MLR(-5)
dMLR2 = MLR(-2)-MLR(-3) dIUS4 = [US(~4)-TUS(-5)
dIUS2 = 1US(-2)-IUS(-3) dlIB4 = B(-4)-1IB(-5)

dlIB2 = 1IB{(-2)-1iB(-3) dITD4 = ITD(-4)-1TD(-5)
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dITD2 = ITD(-2)-ITD(-3)

ecml = 1.0000*IMLR -14.6671*IUS + 19.4013*[IB + .24817*ITD -80.6184
ecm2=  1.OOOO*IMLR -.43835*1US -.071569*IIB -28193*ITD -5.5702

R-Squared 98258 R-Bar-Squared 94027
S.E. of Regression 47419 F-stat. F( 17, 7) 23.2249[.000]
Mean of Dep. Variable 15625 S.D. of Dep. Variable 1.9403
Residual Sum of Squares 1.5740 Equation Log-likelihood -90785
Akaike Info. Criterion -18.9078 Schwarz Bayesian Cri, -29.8777
DW-statistic 2.6052 System Log-likelihood -53.7708

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 1)= 10.4610[.001] F( 1, 6)= 4.3171[.083]
B: Functional Form CHSQ( 1)}= .017570[.895] F( 1, 6)=.00421991.950]
C: Normality CHSQ( 2)= 3.6230[.163] Not applicable
D: Heteroscedasticity CHSQ( 1)}= .86485[.352] F( 1, 23)= .82418[.373]

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
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o o oo e v a LV ] T o 3/ a5 4 X ar ar
l!‘l.l‘lJil‘mﬂQET‘ﬂﬁliﬂﬂiBﬂﬂ'lﬂﬂ1ﬂ§iﬂmm$ﬂ1ﬂﬂ‘i’)ﬁBullil‘a"?m\ﬂﬂ‘ﬂﬂﬂﬂ!ﬂﬂ‘ﬁﬂﬁﬁﬂﬂiﬂﬂﬂlﬂq

vouTENRunMuazLSEnRuundnning (FSAL) neil
VINHANMINATOY unit root WuTuAazA s idlulszanamuuiassdniGunios
= @ A 1 = 3 g A d’l, (Y w o - e s
nnnngsnsuazaaniateu lismtuiddtuiedendamindvoweswTimuyuuas
USENIUNUNEINSWET order of integration (Ayafiufie 1) uazmsnadeudaulsaren Tu
o o e o a . . . = '
u'ummmﬁmmﬁuwuﬁﬂuaﬂymz@aﬂmwszazan {cointegration relationships) nioli wa
B
singhmsamuueensu (P) mIvilonvsaensu (CP) wazdnsmenibiviSudiuves
o | oW oA o [y =1 w oo do o ax =
vignRuuuasuTEnduundnnivd  (FL)  SaamduiuifudnsGonfosminmngsie
ar 1 = 4 § w wr o oo e - oo o
unzmaniuTou lusamduldfuiedondnniwivesvosusinitunuuazusimSunundn
w 4 a o & N A v y
niwd leegduvuitinzewdegluuun 1 AeuuuTulnsinefiuazuul Idunadsanu

4
017904 lag 1NV 3 TABKANITNAAOUNITIHUIU cointegrating vector HARMRIAIT 19610 115

M31adl 5.74 ANNENRUSszazenve s e 1dnTidunieannmagstanazninniaGeu
1 & 37 3/ A & o ar o oo e & er o,
“lununu“lﬂgﬂummemafmiwmmwmuswmunmmzmymmuu
%) e d =)
nannsngseil
20 observations from 1980 to 1999. Order of VAR = 3.
List of variables included in the cointegrating vector: FSAL iFL IP CP
List of eigen{falues in descending order: .86223 .54715 40786 .17536

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr, Value 90% Cr. Value

r=0 r=1 39.6429 23.9200 21.5800
r<=| r=2 15.8439 17.6800 15.5700
r<=2 r=3 10.4802 11.0300 9.2800

r<=3 r=4 3.8561 4.1600 3.0400
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Cointegration LR test based on trace of the stochastic matrix

Nuall Alternative Statistic . 95% Cr. Value 90% Cr. Value
r=0 r>=1 69.8231 39.8100 36.6900
r<=1 r>=2 30,1802 24.0500 21.4600
r<=2 r>=3 14.3363 12.3600 10.2500
r<=3 r=4 3.8561 4.1600 3.0400

Huyme : A1 r nuwBad o cointegrating vectors

ﬁu1_ : 9INMIAUIN
HEaN1SNATOUHIIIUIUYDY cointegrating vector #1895 max test LAY trace test i

$1U7Y cointegrating vector (AL 1 WAz 3 AINAIAY UANANSANMIWLNAT cointegrating

1 o Ed S 1w 3 a £ a a a4t g
vector 11111 3 Idmamsfnuwaa ez S ulslianuduiutluseozanald 3 i

Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector | Vector 2 Vector 3
FSAL 6041E-5 A280E-6 2256E-5
( -1.0000) ( -1.0000) ( -1.0000)
[FL 0067532 034089 028063
( -1117.9} { -79654.4) (-12441.6)
P -2793E-5 2417E-6 3683E-5
( .46240) { -.56486) ( -1.6330)
CP -.1145E-5 -4324E-6 -3803E-5
{ .189%61) { 1.0103) ( 1.6862)
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ECM for variable FSAL estimated by OLS based on cointegrating VAR(3)

Dependent variable is dFSAL

20 observations used for estimation from 1980 to 1999

Regressor Coefficient T-Ratio Probability
dFSALI1 93671 1.2934 228
dIFL1 4829.0 32210 755
dIP1 -.51697 -.84174 422
dCP1 -.014985 -013928 989
dFSAL2 1.3157 96077 362
dIFL2 -22511.1 -1.6158 141
dIP2 -.65380 -1.0219 334
dCp2 -21485 -.22843 .824
ecrnl(-1) -1.1647 -2.6331 027
ecm2(-1) -002233¢0 -071263 .945
eemd(-1) 22488 1.3617 .206

List of additional temporary variables created:

dFSAL = FSAL-FSAL(-1) dFSAL2 = FSAL(-2)-FSAL{-3)
dFSALI = FSAL(-1)-FSAL(-2) dIFL2 = IFL{-2)-IFL(-3)

dIFL1 = [FL(-1)-IFL(-2) dIP2 = [P(-2)-1P(-3)

dIP1 = IP(-1)-IP(-2) dCP2 = CP(-2)-CP(-3)

dCP1 = CP(-1)-CP({-2)
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ecml = 1.0000*FSAL+ 1117.9¥IFL -46240*IP -.189&1*CP
ecrm2= 1.0000*FSAL + 79654 4*IFL + .56486*IP -1.0 103*CP
ecem3 = 1.0000¥FSAL+ 12441.6%IFL+ 1.6330*IP -1.6862*CP

R-Squared - 94888 R-Bar-Squared .89208
S.E. of Regression 73219.5 F-stat. F( 10, %) 16.7051{.000]
Mean of Dep. Variable 14095.6 5.D. of Dep. Variable 222879.0
Residual Sum of Squares 4.82E+10 Equation Log-likelihood -244.4180
Akaike Info. Criterion -255.4180 Schwarz Bayesian Cri. -260.8946
DW-statistic 2.7095 Sy stem Log-likelihood -716.5330

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 1)= 6.8560[.009] F( 1, 8= 4.1729[.075]
B: Functional Form CHSQ( 1)}= 2.8779(.090} F( 1, 8)= 1.3446[.280]
C: Normality CHSQ{ 2)= .87973[.644] Not applicable
D: Heteroscedasticity CHSQ( )= .11428[.735] F( 1, 18)= .10344[.751]

A:Lagrange multipiier 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

fimn: 0InnIA TN
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] 1 a r ar o 1 o
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o Y 27 A & o e o o af A oY o e &
wuusrassduldfihnisdeninnindveswssnidunuuasuItmidununanming (FSSL)
51l

INANSNATOY unit root WuIwaazdwalsilFhunlszanauuudaesiuldju
A dl.y o o o o g | ) ot ar ol . . r -
iNoHonANNINIUBIUTHNRUYUUASUTHNERU NUNANNINON order of integration IALINUAD
o ] o Qs oo W
(1) uazmsnaseunduwiliaeg  lumnvfassdiayuduiuiiuinyasgasnnszesn?
. . . . & ] 1 o A as LY -y o J
(cointegration relationships) W3eli walmnghasHmssmmdnnindlupaandnning
k
SET) sazSanmendofudtuvesusinfunuuazuiinSunuvdoming  (FL) finaw
o o do oA ydé'lt;cvue’ oo  a - oar o w e o
FuiusfutuiiituiedondnnindvesuTinduyuuasuiin@unundoning  Tasgl

e A A oA Vel o o Y Y '

uuufmangaufe gluuud 1 Asuuyhifieainafuasin Tuanenwe1ve4 lag 1
1
1 5 Taonan1sNATBUNIS I cointegrating vector EAIAIATT N ® 1))
o : @ er & ‘ a =Y 9 9 & :l ¥ o d Y
13190 5.76 anuduiuEssazenvsnuuinesduliifaunssendnnsndve T HNNY
& oo o o o o =4
uuazuiTnRuunanmiwisned
18 observations from 1982 to 1999, Order of VAR = 5.
List of variables included in the cointegrating vector: FSSL SET IFL
List of eigenvalues in descending order: 98284  .61247  .19752

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr, Value 90% Cr. Value
r=0 r=1 73.1708 17.6800 15.5700
r<=1 r=2 17.0631 11.0300 9.2800
r<=2 r=3 3.9610 4.1600 3.0400

Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r>=1 94.1949 24.0500 21.4600
r<=1 r>=2 21.0241 12.3600 10.2500
r<=2 r=3 39610 4.1600 3.0400

WU 1 r mnefadmu cointegrating vectors

1 : 91nMITAIHIN

HANTSVATOUNISIUIUYDY cointegrating vector AIID max test LAY trace test X

a . v a T ar r @ ar o
97149 cointegrating vector (N1AY 2 (r=2) uermsTisianuduius luszozen 2 gluan
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2
FSSL - 2208E-4 -.3929E-4
( -1.0000) ( -1.0000)

IFL 014249 -026318
(-645.3274) (-669.7565)

SET -0019780 0019835

{ 89.5799) ( 50.4784)

i 9InMSAIHAN

3¢ }
Han N1 szamduilss Ansves cointegrating vector 14 2 JUHUUWLING 2 uul
9 A Y w at ar P} o ] & o s
IdmTosrmnemihaualsyng AmssnunanngumuATygamaa; nanie asdmsaany

w ar =t o o o - W a 5 g as o oo e
Tupaandaning  Tanuduius lufemasetdululidiudsdondansndvesuTiniy

3
at = |

yuuazuSinduyundaming  vazfidanaendioludduveiuTiniuuuasuTindunuy

o w da o o dg A 3 e o yihﬂd'ldywvu‘ a e o
i ﬂﬂiWUNﬂ?TNﬁﬂwuﬁﬂluﬂﬁﬂNﬂ'5\'1‘11']11ﬂ‘]JN"I—J11’1QUHLWﬂcﬁﬂﬂﬁﬂﬂiWﬂﬂJﬂ\‘lUSHWNunuuﬁ%

= ar

= ar L} o al o Q a Q' J 13 r
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m3190 3.77 msdSudilussezduvewwusreesdul#jiunedendnnindveauimGu
I ) @ a =
uuazuIENRuuninningseil
ECM for variable FSSL estimated by OLS based on cointegrating VAR(S)

Dependent variable is dFSSL

18 observations used for estimation from 1982 to 1999

Regressor Coefficient T-Ratio Probability
dFSSL1 1.2551 9.0248 .001
diFL1 ~177.2803 ~26177 .806
dSETI -116.1792 -3.1550 .001
dFSSL2 77977 7.1785 002
dIFL2 -328.2522 -53526 621
dSET2 -142.5980 -10.6493 000
dFSSL3 70978 3.7270 020
dIFL3 624.1638 .88539 426
dSET3 -26.4446 -2.0095 115
dFSSLA -.81984 -3.9339 017
dIFL4 782.5176 1.0296 .361
dSET4 -69.7969 -1.7919 001
ecml(-1) : -1.0664 -13.6257 .000
ecm2(-1) -.12220 -87736 430

List of additional temporary variables created:

dFSSL = FSSL-FSSL(-1} - dFSSL3 = FSSL(-3)-FSSL{-4)
dFSSLI1 = FSSL(-1)-FSSL(-2) dSET3 = SET(-3)-SET(-4)
dSET! = SET(~1)-SET(-2) dIFL3 = IFL(-3)-IFL(-4) .
dIFLI = IFL{~1}IFL(-2) dFSSL4 = FSSL(-4)-FSSL(-5)
dFSSL2 = FSSL(-2)-FSSL(-3) dSET4 = SET(-4}-SET(-5)
dSET2 = SET(-2)-SET(-3) dIFLA = IFL{-4)-IFL{-5)

dIFL2 = IFL(-2)-IFL(-3)

ecml = 1.0000*FSSL + 645.3274*IFL -89.5799*SET
ecm2=  1.0000*FSSL + 669.7565*FL -50.4784*SET
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R-8quared 59538 R-Bar-Squared 98038
S.E. of Regression 3544.5 F-stat. F( 13, 4) 66.3519[.001]
Mean of Dep. Variable 1151.9 S.D. of Dep. Variable 25306.9
Residual Sum of Squares 5.03E+07 Equation Log-likelihood -159.1212
Akaike Info. Criterion -173.1212 Schwarz Bayesian Cri. -179.3538
DW-statistic 2.5371 System Log-likelihood -275.2944

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 1)= 2.0593[.151] F( 1, 3)= .38756[.578]
B: Functional Form CHSQ( 1)= 4.9893[.026] F( 1, 3)= 1.1504[.362]
C: Normality CHSQ{ 2)= 6.6410[.036] Not applicable
D: Heteroscedasticity | CHSQ( 1)= .93443[.334] F( 1, 16)= .87608[.363]

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
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wwudiaeslusushaoinaagsoatezMnaITE UV THNRUNULEzUSINEUYUHEN
n¥nd (FSBBS) 316l

PINHANISNATOY unit root Mudwsazdmdsiiidludssanauuuinesiuiuhn
nnmngsfauaznianiaouveasinunuuazuiinSunundoning 1 order  of
integration  tAgIuAD 1)  uazpsvedsuaNwduTUSAuARYMZ TN NIZoZET)
(comtegratlon relationships) ﬂ‘i'lﬂf,]’a‘li'ltlulﬂﬂ‘iwﬂﬂ‘mﬂ {NI) E]ﬂi'lﬂflﬂLUElL‘lJﬁElflJ!.‘HElUﬁ“"IﬂN
ammaﬂmmaunﬂmawnmmu‘ﬂuummymauﬂuwaﬂmwauawammﬂﬂmmaumn
Usgdrsumswidivd GFBTD) uazdniSoniesninmagifwaznnniuSousavvesuin
QunuunzuTinSunuvdaning (FscBs) aruduiusszozenduduiuhnnnniagsi
nazmaniafeuveuiinSunuinsuSinGuundaning  Tasgluunfimnzaude g
WU 2 Seuuudisranined ud lidur Ihunaidienueived lag L 4 dmiunism

£
cointegrating vector (aAIAIAT19aD 1))

M 5.78 anudaius svazaveuuusaesiuiushannnagsdosazminaiaten
voausEmBunuuazuiinifugundaning (FSBBS) 516l

27 observations from 1973 to 1999. Order of VAR = 3.

List of variables included in the cointegrating vector: FSBBS NI IFBTD FSCBS Intercept

List of eigenvalues in descending order: 85740 58386 .27908 21756  0.00

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 52.5882 28.2700 25.8000
r<=1 r=2 23.6717 22.0400 19.8600
r<=2 r=3 8.8353 15.8700 13.8100

r<=3 r=4 6.6243 9.1600 7.5300
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Cointegration LR Test Based on Trace of the Stochastic Matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=>0 r>=1 91.7194 53,4800 49.9500
r<=1 r>=2 39.1313 34.8700 31.9300
r<=2 r>=3 15.4595 20.1800 17.8800
1<=3 r=4 6.6243 9.1600 7.5300

Huwuva : filr gt ™I cointegrating vectors

iy PIRMsAININ

2 . . ¥ s
HanN1INAaATaUMINIUIUYDY cointegrating vector #2075 max test LAY trace test 3

) . . "oar 1 o ar o o
§117% cointegrating vector ML 4 (r = 4) ueras3imdsianuduiuslussozon 4 iy

Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector | Vector 2
FSBBS 3915E-4 -.!2625—4
( -1.0000) { -1.0000)

NI - 1789E-5 .1186E-6
( .045685) ( .0098668)

IFBTD -0066171 26375
( 169.0003) ' ( 21950.8)

FSCBS -2055E-4 2675E-5
( .52480) ( .22263)

Intercept 14312 - 013897
( -3783.1) ( -1156.6)

11 : VINMITAUID

ar 5 o . . & 1 &
KanmsUsznoduissAnsues cointegrating vector 14 2 guluuuwudie 2 10
A 3 o Y . s = o 1 ] [ ~
wienonthdulsnng fmssnundanqumansegman aanfe swlddszned

y H = A = = o <3 Qo
sasinenibonSsuileuszniedanendio@udtuvesuSinduyuuaz uFinduyundn
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i wazAniBonfesmnamagsisuaznmiansaeuvesuTEnSuuLasuTINRuYY
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g ar  ar
deamausamanuduius luszozera 18ud7 (cointegration relationship) H30AY

e e

1 9
SuiufluszozanueadnlsisdoyriuiegeSe snzmmnsamenuduiuivesmsiy

b1 ¥
Erluseazdu'ld uaznamsUszuauudiasanisdsudlluszezuaaaell

q' el :.’J o =W . = or &
M99 3.79 ﬂ‘l‘i‘l.“a"l.lﬂ'ﬂ‘lﬁz :’:ET%‘IJBQ!.BJ?.I%"!T;\Bﬂlﬂu‘i‘l.lﬁl'lﬂﬂ1ﬂﬂ1ﬂl§‘iﬂ‘ﬂllﬂzﬂ1ﬂﬂi‘3liﬂ‘u

o A =

mmu%ﬂmauuunmwsﬁ’m‘&unwﬁ’ﬂn%’wé (FSBBS) 5161

Regressor Coefficient T-Ratio Probability
dFSBBSI 4.9770 5.9297 .000
dNI1 -.15340 -.84163 412
dIFBTDI -50298.7 -4.4365 .000
dFSCBS1 38882 .65908 519
dFSBBS2 3.1961 47693 000
dNI2 -1.4731 -5.6101 .000
dIFBTD2 -52462.0 -3.1702 006
dFSCBS2 039802 047744 962
ecm1{-1) -8.1398 -9.1070 000
eem2(-1) -47531 -1.7329 101

List of additional temporary variables created:

dFSBBS = FSBBS-FSBBS(-1) dFSBBS2 = FSBBS(-2)-FSBBS(-3)
dFSBRS1 = FSBBS(-1)-FSBBS(-2) dNI2 = N1{~2)-NI(-3)

dNII = NI{-1)-NK-2) dIFBTD2 = IFBTIX-2)-IFBTD(-3)

dIFBTD1 = IFBTD{(-1)-IFBTD(-2) dFSCBS2 = FSCBS(-2)-FSCBS(-3)

dFSCBS1 = FSCBS(-1)-FSCBS(-2)

eoml = 1.0000*FSBBS -.045685*N1-169.0003*[FBTD -.52430*FSCBS + 3783.1
ecm2= 1.0000%FSBBS -.0098668*NI -21950.8*IFBTD -.22265*FSCBS + 1156.6
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R-Squared 97946 R.-Bar-Squared 96859
S.E. of Regression 228274 F-stat. F( 9, 17) 90.0859[.000]
Mean of Dep. Variable 14371.3 S.D. of Dep. Variable 128803.0
Residual Sum of Squares 8.86E+0% Equation Log-likelihood -303.0303
Akaike Info. Criterion ~313.0303 Schwarz Bayesian Cri. -319.5095
DW-statistic 2.2065 System Log-likelihood -918.9194

Diagnostic Test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 1)= .54218[.462] F( 1, 16)= .32788[.575]
B: Functional Form CHSQ( 1)= 12.8052[.000] F( 1, 16)= 14.4337(.002]
C: Normality CHSQ( 2)= 1.38150.501] Not applicable
D: Heteroscedasticity CHSQ( 1)= .24671[.619] F( 1, 25)= .23054[.635]

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
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wolugyu manvawselumseiue ®) wiiudesas 97 wamaldiduiuuodaeseunio
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aFu0laasauiia laiiflama Serial Correlation tazilayny Heteroscedasticity
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o 1 -y ar ww
gupiaeamHanmadsemavesuItnluguuas VITnRUUnBANIHE (FSFL) 51801
¥ L
INHAMINATOL unit root WU UazseilshIFlunundraomiidudalsemeves
viniSuyuuazyTinduyuudaning T order of integration 1AKITUAD L(1) uazHaNS
@ o do  w . . . . t o
NAADUANUFUNUTNUANHULANYNTNISH2H1I (cointegration relationships) Unngndaaiu
o ¥ = 1 n’: o oo o W o e 1
a@mﬂﬂmﬁmauiﬁ’gﬂﬁ"liw“l.ﬁmuw?wmﬁmmiwmmmmﬂuﬂuammamﬁamaﬂszmﬁ
(IMLRUS) uaz@nfisonisannmagsisuaznianiaseusmeesuiindunuuasyisniy
3
[ w o @ o o q’ e v oW o
NUNANNING  (FSCBS) fianuduiussrozs i duaalszmee s Entunuuas
o a [ w o a P P A e o o ' =Y
uStnSugundnniwd  Teegduuvhminzdune siluuf 2 Aenyuidridadiasiiue il
uun TdumAeaNue1Iv0e lag Wy 3 TAUNAMINATOUHIIIUIU cointegrating vector
1Y
HEAIRI
o at  ar o o c‘l‘a 4 & ar ey
M15197 5.80 ANUFUTHS szazaveUUS e InUaUM I TzMAvBILT ENEUUIDY
o oar & ar e d =)
v3tmiSunundanindnedl
27 chservations from 1973 to 1999. Order of VAR = 3.
List of variables included in the cointegrating vector: FSFL. FSCBS IMLRUS Intercept
List of eigenvalues in descending order: .71803 45422 21001 .0000

Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 | 25.3434 .22.0400 19.8600
r<=1 r=2 19.7086 15.8700 13.8100
r<=2 =3 7.1803 9.1600 7.5300

Cointegration LR Test Based on Trace of the Stochastic Matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=90 r>=1 52.2323 34.8700 31.9300
r<=1 re=2 26.8889 20.1800 17.8800
r<=2 r=3 7.1803 9.1600 7.5300

HHIUHE) © fir Hll‘lﬂaiﬁ"m']u cointegrating vectors

i : IpAsfINI

NaNIINATBUHIIIUIUYDY cointegrating vector A69F max test LAY trace test il

§17U cointegrating vector (IR 2 (r = 2) namaiidalsiamudiniut lusseze1d 2 iy
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector | Vector 2

FSFL A729E-4 - 4664E-4
{ -1.0000) ( -1.0000}

FSCBS -3726E-5 3230E-5
( .21542) { .069261)

IMLRUS 84968 -1.1438
(-49130.2) (-24525.7)

Intercept -1.0250 1.3566
{ 59269.1) ( 29087.8)

fan : ;wmsimas

wannmsdazanamdunlss@niaes cointegrating vector wuwie 2 Wiadeamnod
gnéeendne ﬁﬂd’!ﬂﬁﬂﬂﬂﬂﬂlﬁﬂlﬂ?ﬂﬂﬁﬂﬂ531’?5‘1&5?]‘5'1?!ﬂﬂl‘ﬁﬂﬁuﬁgﬂﬁﬁwiﬂﬂj‘ﬁuﬁ
sosmmandstfeufusasnendomalssme sanudusiulufmmenssdhufuni
FusslszmeuesnSiniSunuunsuSintugundoming yazfianiGenomnmngate
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ECM for variable FSFL estimated by OLS based on cointegrating VAR(3)

Dependent variable is dFSFL

27 observations used for estimation from 1973 to 1999

Regressor Coefficient T-Ratio Probability
dFSFL1 -87508 -2.6490 021
dFSCBS1 27119 10.7152 000
dIMLRUSI 892.9404 18706 855
dFSFL2 -.38263 -1.2747 2217
dFSCBS2 060742 78946 443
dIMLRUS2 7587.2 1.1605 268
eoml(-1) 17812 2.9454 012
ecm2(-1) -46923 -2.8774 014

List of additional temporary variables created:
dFSFL = FSFL~-FSFL(-1)
dFSFL1 = FSFL(-1)-FSFL{(-2)
dFSCBS1 = FSCBS(-1)-FSCBS(-2)
dIMLRUS! = IMLRUS(-1-IMLRUS{-2)

dFSFL2 = FSFL(-2)-FSFL(-3)
dFSCBS2 = FSCBS(-2)-FSCBS(-3)
dIMLRUS2 = IMLRUS(-2)-IMLRUS(-3)

ecml = 1.0000*FSFL -21542*FSCBS + 49130.2*[MLRUS -59269.1

ecm2= 1.0000*FSFL -.069261*FSCBS + 24525.7*IMLRUS -29087.8

R-Squared 98534
$.E. of Regression 3496.6
Mean of Dep. Variable 1186.3
Residual Sum of Squares 1.47E+08
Akaike Info. Criterion -194.4616
DW-statistic 1.9981

R-Bar-Squared

F-stat. F( 7, 12)

S.D. of Dep. Variable
Equation Log-likelihood
Schwarz Bayesian Cri,

System Log-likelihood

97678
115.1987[.000]
229484
-186.4616
-198.4445
-415.5937
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Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 1)=.0073657[.932] F( 1, 11)=.0040526[.950]
B: Functional Form CHSQ({ 1= 4.6764[.031] F( 1, 11)= 3.3569[.094]
C: Normality CHSQ( 2= .B3157[.644] Not applicable
D: Heteroscedasticity CHSQ( 1)=.0025098(.960] F( 1, 18)=.0022591[.963]

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

finr: 0191FA RN

sannuuiiassmiudarzezdu mmamidalunsl$uda eom 2) agluge o S
-2 uazlitisdAynann 95% wazvinsadan Innuiiassmsiliudssesdudhiin
wolugu manuasalumseding ®) imfuiesas 98 uaaslfifuiuuuimesanns
aﬁmu"tﬁﬁsmf?\a"lﬁﬁﬂmum Serial Correlation unzilamn Heteroscedasticity

FIMSUHAUDINT simulation smuﬁmaqﬂﬁﬂ%’uﬁaszﬂ:t“fgummmu%mmﬁuﬁmaq
snmsmndsedmivmamsneatelavis satc Taoldwanlsiidhi lag vindoyasSawanis
wonsai a1 Hadeudd TaonamsalSoudeusmensali ldtumeselndifvatudenn
# 534 upzieRvsaysznousumaaan 1 lumsnaaeuaTEmse Tumswensel o
f1 Theil's Inequality Coefficient Wi 0.02 1Az 2N Mean Absolute Percentage Error w3elim

N g o o
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D(MDGDP)=.36053*d(MDGDP(-1))-.01 1472*d(NI(~ 1))-.0353 1 2%d(CA(-1))+.004808 1 *d(BLOP(-1))-
030413*d(CASH(-1))+1.0129*d(MDGDP(-2))+.006951 3*d(NI(-2))-.010468*d(CA(-2))-.0012437*d(BLOP(-
2))-.015010*d(CASH(-2))+ 37465*d(MDGDP(-3))-.0 12096*d(NI(-3))+.0088013*d(CA(-3))+.020787*d
(BLOP(3))- 0068555*d(CASH(-3))+.8395E-3*(MDGDP(- 1 }+3586 1¥NI(-1)+1.7059*CA(-1) -19721*BLOP
(-1)-.36552%CASH(-1))-. 1 1740*(MDGDEF(-1)-.008 6 167*NI(-1)-.038748*CA(-1)+.034093 *BLOP(-
11+.036161*CASH(~1))-.072140%(MDGDP(- 1 )-.11 81 7¥NI(-1)-.29204*CA(-1)+.039446*BLOP(- 1)-
39565*CASH(-1))- 7571 7*(MDGDP(-1)-.0068147*NI(~1)--024344*CA(-1)-.0037994*BLOP(-1)+.1046E-
3¥CASH(-1))

puusaesguuiianuduiuiluszezoniusglddsenng doyfauazda woy

=y Yo A = o = LY TR .. = =l or e
Guldsudesvessinaswdind  Taeliaawduiusiufiena@ordn  vazidian
LY s = o) a o e = Qs ° ol
Fuiusluszezenfusaiuaravesiyua laslianuduius luiemesesdiu. dwmsums
@  ar Q’I‘ ! v w da dw
diudrluszszdulianuduRusai
D(MB)=9579.3-3656.9*@Trend+.29102*d(MB(-1))-.063980*d(BLOP(-1))-.12398*d(CA(-1)) +094831*d(NI
1)) +031358*d(CASH(-1)) -1.9744%(MB(-1) -052486*BLOP(-1)  -066855*CA(-1)-057791*NI-1) -
0064285%CASH(-1))  -20312%(MB(-1)  -040104*BLOP(-1) - 15748*CA(-1)-067641*NI(-1)  +
0044798*CASH(-1)) + 48048*(MB(-1) - .094925*BLOP(-1) + .19145*CA(-1) + .081801*NIK(-1)
2124T*CASH(-1)}+099297H(MB(-1)-24537*BLOP(-1)-.89670*CA(-1)+ .37055*NI(~1)-91274*CASH(-1))-
165144(MB(-1) ~.0080229*BLOP(-1) - 32559*CA(-1) -. 14008*NI(-1) -.54323*CASH(-1))

wuuS1aesdunindaelsesmagniinaonwssezenanuiludisesssnintsamsa
o o  ar o = = o o a s o‘: o o o oo ﬁy
Tasilaudusiug luAaniegedudmsumsdsumluszoe dulianuduiusasil
D(NFA)=1.926 1 *d(NFA(~1))-28.5009*d(RES(-1))}+2.883 3*d(NFA(-2))-60.9633*d(RES(-2)}+2.3723* d(NFA(-
' 3))-101.3717+d(RES(-3)}+2.9814*d(NFA(-4))-55.901 1 *d(RES(-4))+4.7451*d(NFA(-5))-98.2528*d(RES(-
5))+2.7313*d(NFA(-6))-79.2645*d(RES(-6))-1.5021 *(NFA(-1) -23.8972*RES(-1) -4408.9)
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nuusaesfudequiinomauvalszmaineliudsgotinnuduiuilusse
imfugaRuaavesigina  Taolinawdudus lufimmeassiadudmdumsdsudlusses
dufinudioddad
D(NDG)=21328*d(NDG(-1))+1.984 1 *d(CASH(-1)}+2.0425*d(NDG(-2))}+1.5668*d(CASH(-2))-20506*d
(NDG(-3))+2.8803*d(CASH(-3))-.087056*d(NDG(-4))+1.1307*d(CASH(-4))-1.2879*(NDG(~1 )+
24935*CASH(-1) -11376.4)-051929*(NDG(-1) -3.0873 *CASH(-1) 46152.5)

a o A a.n:;. 1 LY T L] =) = o e o
uuuiassduiegninsuimsuvalsavaingldunaoiunmstu - Tanuduius
o a P A a o o A a o el -
szezgmfululifudesiuvessinsmdyd  uazdasmendodulddinlusaradofiu
ar ar @ ar o - e, o o ar @ w n’; o ar ar ¥
susties Taoanuduwut lufismanoatudmsunstsud lussesdulinnuduwusaad
D(NDF)=-03285 | *d(NDF(-1))-.90490*d(BLOP(-1))-751 9.9*d(IRP(-1))-1.8668 *d(NDF(-2))~96675*d(BLOP
(-2))-3768.2*d(IRP(-2)}+1.9732*d(NDF(-3))-.036642*d(BLOP(-3)}+5564.5*d(IRP(-3))-1.413 1 *d(NDF(-4))-
1.6457*dA(BLOP(~4))+12345 5*d(IRP(-4))-5.2562 *d(N DF(-5))-.§7257*(BLOP(-5))-+4365 9*d(IRP(-5))-
1.7592%(NDE(-1) -3462T*BLOP(-1) -2413.2¥IRP(-1))

3 c:’a. A ﬂ T P = A EY) ] @ ot
puudraomiidudug Taodudwnmdenng iy Weoavdredunindielszms
qns Budegninldfuizue uasfusegnin Idvaaniumaiuy
NOL = MB-NFA-NDG-NDF

auuSmeslTuadunuiese
M2 = MDGDP*DGDP

HUDHRDIAININISMITEU
MM = M2/MB

U 1anstuN NIt sEmmesunsurslsema Inefianuduiug luszozen
o F=y o 1 ot - = ] = ar ar o P
fu Sudisesszynedsung tazdaswandsuRuasaladssinalaslinnuduwus luhia
¥ £
madsfudmiunsdiud luszesdulinnuduwusaal
D(BTFA)=-611118.6+1402.7@Trend+.10964*d(BTFA(-1))-39.0725*d(RES(-1))-37993.2*d(E(1)}+1.1323*d
(BTFA(-2))-26.5623*A(RES(-2))-34452.2%d(E(-2))+.2 146 T* d(BTFA(-3))-25.0882*d(RES(-3))-30144.6*d(E(-
3))-77225*d(BTFA(-4)}+28.7940*d(RES(-4))-17181.7*d(E(-4))-.53749*(BTFA(-1) -26.4486*RES(-1) -
3196.2%E(-1))-.98038*(BTFA(-1) -30.8093*RES(-1) ~27409.5*E(-1))
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D(BTCB)=.79668*d(BTCB(-1))-8498 4*d(IRP(- 1))- 6867 3*d(BCBS(-1))-1.6958*d(BTCB(-2))-6402.9*d(IRP
(-2))66242*d(BCBS(-2))+3.1647*d(BTCB(-3))-676.5421 *d(IRP(-3))+.47266*d(BCBS(-3))+3.4344*d(BTCB
(-4))+5594.9*d(IRP(-4))-1.5427*d(BCBS(-4))-5.1 149*a(BTCB(-5))+1538.7*d(IRP(-5))-.094583*d(BCBS(-
5))-1.9140%(BTCB(-1) -3685791%IRP(-1) -23595*BCBS(-1))-061898*(BTCB(-1) -30112.1¥IRP(-1) +
1.1942*BCBS(-1)}
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D{BTCOF)=-4.4663*d(BTCOF(-1))+17172.3*d(IRP(-1))+18379.9*d(FSLB(-1))-5.8484*d(BTCOF(-
20)+16201.2*d(IRP{-2))+12651.6*d(FSLB(-2))+18.42 1 5*d(BTCOF(~-3))}+10291.7*d(IRP(-3)}+21152.3*d
(FSLB(-3))-6.8518*d(BTCOF(-4))+13580.5*d(IRP(-4)}-5648.7*d(FSLB(-4))-5.6558*d(BTCOF(-
5)+11378.0%d(IRP(-5))-223 14.9*d(FSLB(-5))-37151*(BTCOF(-1) + 13028 5*¥IRP(-1) -26131.9*FSLB(-1) -
72357144071 1*(BTCOF(-1) -624.4210%[RP(-1} -10746.7*FSLB(-1) + 7906.6)+.22177*(BTCOF(-1) +
1040.9*IRP(-1) + 42796.1*FSLB(-1) -74116.1)

puudraesduaaivyudouiussvuasvgivvessnasuvislssmalnelinay
w a2 %) = =Y ' =) o Qo o ~ ar
Furutluszozerdudsuastuluanuvuiening (M2) Teslinnududus ludamafeany
o ar @ e G‘I‘ = w o o cay
Fmiumasudm luszesdulinnudunusacd
D(BTNC)=22680.8+.74178*d(BTNC(-1))-.063208* d(M2(-1))+.57459* (BTN C(-2))-. 10378 *d(M2(-
2))+.28892%d(BTNC(-3))-33285*d(M2(-3))-. 76050%d(B TNC(-4))-.05 157 1*d(M2(-4))+2.0720*d(BTNC(-5))-
37992*d(M2(-5))-3.0054*d(BTNC(-6)}+.4813 7#d(M2(-6)}+3.7560*d(BTNC(-7))-.98416*d(M2(-7))-1.0780*
(BTNC(-1) -.18645*M2(-1))
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b,

dBTLC)= -23912.7-9.6027*d(BTLC(-1))+.053270*d(BTOBS(-1 ))+3242296*d(DUM 1(-1))-.84867*(BTIL.C(-
1) -.044199*BTOBS(-1)+ 634093.2*DUMI(-1} + 515.7608*@Trend)+11.3395%(BTLC(-1) -.016342*BTOBS
(-1) -289268.7*DUMI(-1) + 21.2936*@Trend)+1.1580*(BTLC(-1) -.032555¥BTOBS(-1) -292585.7*DUMI1
(-1) -1003.4*@Trend)
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D(BTLF)=42111*d(BTLF(-1))-11299%d(NI(-1))-.17094* d(FSBBS(-1))- 37474*(BTLF(-1) ~014752*NI(-1)
- 19457*FSBBS(-1)+ 13739.3)-35850*(BTLF(-1)-011393*NI(-1)+.0088192*FSBBS(-1) + 3450.2)+.12890*

(BTLF(-1)+ .035938*Ni{-1) -.052267*FSBBS(-1) + 23682.9)
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D(BTFL)=-6079.4-4 4768*d(BTFL(-1))-54.6640*d(RES(-1)}+419189.8*d(DUM1(-1))-2. L L1 7HBTFL(-1) -
3.0378*RES(-1) -587019.9*DUMI(-1)  -2431.1*@Trend)+1.8905*(BTFL(-1} +  1.6912*RES(-1) -
4831124*DUMI(-1} -2294.8*@Trend)
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D(BCACBT)=3.9178*d(BCACBT(-1))-1.4528*d(BTOBS(-1))+2.1573*d(BCACBT(-2))-1.1859*d(BTOBS(-
2))+1.4524*(BCACBT(-3))-94820*d(BTOBS(-3))- 322 79*d(BCACBT(-4))-. 76706 *d(BTOBS(~4))-3.4081*d
(BCACBT(-5))-1.3490*d(BTOBS(-5))-3.631 T*d(BCACBT(-6))-1.3629*d(BTOBS(-6))-4.5729*(BCACBT(-1)
-20208*BTOBS(-1) -4461.5)
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D(BFXEB)=-1.5105*d(BFXEB(-1))+6533.6*d(IMLR.(-1))-.53750*d(BTOBS(~1))-2.2937*d(BFXEB(-
2))+828.4037*d(IMLR(-2))-.057140*d(BTOBS(-2))-2. } 605*d(BFXEB(-3))+4261.4*d(IMLR(-3))-.34237*d
(BTOBS(-3))-33004*d(BFXEB(-4))+5656.4* d(IMLR(-4))- 06526 7*d{(BTOBS(-4))+.14444*(BFXEB(-1} -
1855.5FIMLR(-1)  -.11509*BTOBS(-1) +  19008.1)+.78325*(BFXEB(-1) +  2164.1*IMLR(-1) +
17110*BTOBS(-1) -37711.8)-16565%(BFXEB(-1) +12096.6*IMLR(-1) -.27718*BTOBS(-1) -155315.0)
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D(BFEB)=10454.1+1,1922*d(BFEB(-1))+428.3571 *d(IMLR(-1))-.084384*d(EX(-1))-47236.6*d(DUM (-
1))+ 48245*d(BFEB(-2)}+584.6278* d(IMLR(-2))- 043364 *d(EX(-2))-20751.8*d(DUM 1(-2))-1.7633*(BFEB(-
1) + 381.0374*IMLR(-1) -.040162*EX(-1) -3440E-7*DUMI(-1) -258 4450*@Trend)+.46706*(BFEB(-1) -
270.4620IMLR(-1) -.035443¥EX(-1) + 2026E-7*DUM 1(-1) + 91.5234*@Trend)
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d(BCBS)= +5.1289 *d(BCBS(-1)) -4.8626*d(BTOBS(-1)) -4.6364*d(BFL(-1)) +2.6588*d(BCBS(-2)) -
3.8172*d(BTOBS(-2)) -2.4497*d(BFL(-2)) +1.4122*(BCBS(-1) ~82317*BTOBS(-1)  -1.7906*BFL(-1)) -
1.9264*(BCBS(-1) -1.0699*BTOBS(-1) -1.2142*BFL(-1))
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D(BACBS)=19456.9-.33809*d(BACBS(-1)}+8389, 7+ d(IMLR(-1))-.065039*d(IP(-1))-.96052*d(CP(-1))-
1582275*d(DUM1(-1))-2.4056*d(BACBS(-2))-4915.9*d(IMLR(-2)}+ 48705*d(IP(-2))+1.1679*d(CP(-2))-
460967.9*d(DUM1(-2)}+.5541THBACBS(-1) +  4737.6*IMLR(-1} + .54492%[P(-1) -63588*CP(-1) -
25579*DUMI(-1) + 12067.1*@Trend)-14087%(BACBS(-1) + 40614.1¥IMLR(-1)  -19209*[P(-1) -
24821%CP(-1) -1.9706*DUMI(-1) + 76019.9*@Trend)
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4(BIBCBS)= +1 4690*A(BIBCBS(-1)) +1023.4 *d(IMLR(-1)) - 24631*d(IM(-1)) +1.1514*d(BIBCBS(-2)) -
2933, 3*((IMLR(-2)) +086850%d(IM(-2)) +1.9409*d(BIBCBS(-3)) -1843.5*d(IMLR(-3)) -.29416 *d(IM(-3)) -
| 8853*(BIBCBS(-1) + T6.4T61*IMLR(-1) ~090571*IM(-1)) - 20584*(BIBCBS(-1) -155.6084*IMLR(-1) -
243634 IM(-1))
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d(BDBCBS)= +54969*d(BDBCBS(-1)) -3960.6 *d(IMLR(-1)) -36799 *d(IP(-1)) +48854 *d(CP(-1))
+2.3986 *d(BDBCBS(-2)) -7321.9 *d(IMLR(-2)) -.81349 *d(IP(-2)) +.57320 *d(CP(-2)) +2.4148 *d(BDBCBS
(-3)) +2778.5%4(IMLR(:3)) -81535 *d(IP(-3)) +.19347 *d(CP(-3)) +.83873 *d(BDBCBS(-4)) -2900.0 *d
(IMLR(-4)) +066074 *d(IP(-4)) - 45802*d(CP(-4)) -1.5436*(BDBCBS(-1) + 2243.1*IMLR(-1) -33878*IP
(-1) -035208*CP(-1)) +.065142%(BDBCBS(-1) + 77373*IMLR(-1)+ 23181*IP(-1) + .048969*CP(-1)) -
42095*(BDBCBS(-1) + 946.5964*IMLR(-1) -.0018792*IP(-1) ~012220*CP(-1)) +063435%BDBCBS(-1) +
3897.3¥IMLR(-1) + 27562*IP(-1} -.26168*CP(-1))
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D(BTOBS)=-1.0657*d(BTOBS(-1))+1.0094*d(NI(-1))*539.8748*d(SET(-1))+58325.0*d(IFBTD(-1))-
72256*d(BTOBS(-2))+.88220*d(NI(-2))+408.5178¥d(SET(-2))+33015.6*d(IFBTD(-2))-088644*d(BTOBS(-
1)} 49644 d(NI(-3)1+68.991 T*d(SET(-3)}+41635.4*d(IFBTD(-3))+.042619%(BTOBS(-1)  ~91410*NI(-1) -
431 4335%SET(-1) -260347.¥IFBTD(-1) + 585302.0)- 04 1826*(BTOBS(-1) -3.4162%Ni(-1) + 8923.9*SET
(-1) + 808277.7FBTD(-1) + 808046.4)+011429%(BTOBS(-1) + 15.1896*NI(-1) -18136.5*SET(-1) -
933183 7HIFBTD(-1) -4741489)+039200%(BTOBS(-1) + 38187*NI(-1) -3227.0*SET(-1) -213307.7*IFBTD
(-1)+402164.1)
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D(BDDBS)=-1.3746*d(BDDBS(-1))-.019268*d(BACBS(-1))-1.3173*d(BDDBS(-2))-.0047254*d(BACBS(-
2))-.58336*d(BDDBS(-3))+.12661 *d(BACBS(-3))-.3 1 134*d(BDDBS(-4))-.0018203*d(BACBS(-4))-1.7337*d
(BDDBS(-5))-058414*d(BACBS(-5))-2.4616*d(BDDBS(-6))+.14104*d(BACBS(-6))-1.9000*d(BDDBS(-7))-
54057*d(BACBS(-T)}+ 88680*(BDDBS(-1) -.011195*BACBS(-1))-.096893*(BDDBS(-1) -.19797*BACBS
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D(BSDBS)=1627.6-1.6453*d(BSDBS(-1))- 20590*d(BCBS(-1))-613.7083*d(IFBSD(-1))-.93868*d(BSDRS(-
2))-51494*4(BCBS(-2))-1021.5*d(IFBSD(-2))-.013772%(BSDBS(-1) -1.8214*BCBS(-1) + 125025.2*[FBSD
(-1) -49364.3*@Trend)+.93350*(BSDBS(-1) -.045638*BCBS(-1) + 3012.5%IFBSD(-1)+ 2520.4*@Trend)
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D(BTDBS)=-32722.2+19441 0*@Trend-.046527*d(BTDBS(-1)}+.33716*d(BCBS(-1))+35603.6*d(IFBTD(-

1))+1.1583*d(BTDBS(-2))+.27058*d(BCBS(-2))+21660.3*d(IFBTD(-2))-98222*(BTDBS(-1) -.36219*BCBS
(-1} + 50988.8*IFBTD(-1))+.064675*(BTDBS(-1)-.63944*BCBS(-1) + 8194.5*IFBTD(-1)}
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D(BLOP)=56375.3+12332.8*@Trend-7.4658*d(BLOP(-1))+5.3515*d(BTOBS(-1))+11.8398*d(BFL(-1))-

5.2346*d(BLOP(-2)}+2.6725*d(BTOBS(-2))+9.3932*d( BFL(-2})-2.9831*d(BLOP(-3))-1.3686*d(BTOBS(-

3)H+7.2516*A(BFL(-3))-2.8554*d(BLOP(-4))+.10969*d(B TOBS(-4))+4.5342*d(BFL(-4))+9.1544*(BLOP(-1)-
- 81299*BTOBS(-1) -1.6803*BFL(-1))-1.2777*(BLOP(-1) -1.3740*BTOBS(-1} -91411*BFL(-1))
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D(BLOAG)=5848.6+1719.4*@Trend+.54982¢d(BLOAG(-1)}+850.5050*d(IMLR(-1))+.035558 *d(GFCAG(-

1))+.33950*d(BLOAG(-2))+61,6692*d(IMLR(-2))+.033020*d(GFCAG(-2))-.29026*(BLOAG(-1) +
4018.5*IMLR(-1) -.37785*GFCAG(-1})
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d(BLOC)= -10226.4 -29504* d(BLOC(-1)) +76.1475% d(IMLR(-1)) -.87200* d(GFCC(-1)} -54492* d

(BLOC(-2)) -092.8185* d(IMLR(-2)) -79676* d(GFCC{-2)) -.96619* d(BLOC(-3)) +215.7254* d(IMLR(-

3))-.98211%d(GFCC(-3))-.21959*(BLOC(-1 )+828.6873*IMLR(-1)-6.7363*GFCC(-1)-
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+8612.0% d(IMLR(33)) -6.0385* A(GFCCOM(-3)) -1.0829* d(BLOCOM(-4)) -7070.3* d(IMLR(-4)) -
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d(BLOEX)=26410.2 +1.3403* d(BLOEX(-1)) -1170.4% d(IMLR(-1)) -.14428* d(EX(-1)) +1.2706* d
(BLOEX(-2)) +2277.6% d(IMLR(-2)) +038005* d(EX(-2)) -080266*( BLOEX -15218.4*IMLR +

066817*EX + 7035.6*@Trend)-.80563*( BLOEX + 461 6.7*IMLR -085530%EX -3866.0*@Trend)
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d(BLOIM)=-.78882* d(BLOIM(-1))+1821.6* d(IMLR{(-1)) -.055434* d(IM(-1}) -1.5199* d(BLOIM(-2))
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D(BLOM)=141439.5+10558 2*@Trend+2.9467*d(BLOM(-1))+2887.9*d(IMLR(-1))-5.5243*d(GFCM(-

1))+2.6974*d(BLOM(-2))-1832.2*d(IMLR(-2)}-1.4026*d( GFCM(-2))-.99667*(BLOM(-1) + 15606.5*IMLR(-
1) -.86748*GFCM(-1)
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D(BLOPC)=1.367T*d(BLOPC(~1)}+7900.6*d(IMLR(-1))-.205 1 7*d(CP(-1))+1.1747*d(BLOPC(-
2))+15761. 7*dUIMLR(-2))- 65550*d(CP(-2))-35860*d(BLOPC(-3)}+7578.5*d(IMLR(-3))- 44734*d(CP(-3))-
1 4165*d(BLOPC(-4))+6025.5*d(IMLR(-4)}+.15524%d(CP(-4))-.20274*(BLOPC(-1) + 34375.2*IMLR(-1) -
S1809%CP(-1) -317274.3)- 153204 BLOPC(-1} + 18035.6*IMLR(-1) -.60249%CP(-1) -196102.5)-.019426*
(BLOPC(-1) -3464.3*IMLR(-1) + 0057659*CP(-1) + 59826.1)
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D(BLOPU)= 18574.8+24541*d(BLOPU(-1))-383.6458*dA(IMLR(-1))- 22823*d(GFCE(-1))-.12897*d(BLOPU

(-2))+243.5177*d(IMLR(~2))+1.1099*d(GFCE(-2))-.06 825 1 *d(BLOPU(-3))-2952.2*d(IMLR(-3)}+.28537*d

(GFCE(-3))+2.5873*d(BLOPU(-4))-487.8965*d(IMLR{-4))+.62406*d(GFCE(-4))+.99939*d(BLOPU(-5))-
1501.0%d(IMLR(-5))+.050214*d(GFCE(-5))-49692*(BLOPU(-1) -1478.5*IMLR(-1) -.14856*GFCE(-1) +
1222.9*@Trend)-.05421 7+ BLOPU(-1) + 39452.8*IMLR(-1) -6.4177*GFCE(-1) -440.2852*@Trend)
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D(BLOS)}=79078.1 -,097183* d(BLOS(-1)) +6174.8% d(IMLR(-1)) -2.1723* d(GFCS(-1)} +51817* d(BLOS
(-2)) +4361.8* A(IMLR(-2)) -1.9401* d(GFCS(-2)) +1.2390* d(BLOS(-3)) + 3315.5% dIMLR(-3)) -2.1008*
d(GFCS(-3)) +033214* d(BLOS(-4)) +5294.4* d(IMLR(-4)) -1.9483* d(GFCS(-4)) -1.2272%( BLOS(-1) +
6507.0*IMLR(-1) -2.4851*GFCS(-1))
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BLOOTHER = BLOP-BLOS-BLOPC-BLOM-BLOIM-BLOEX-BLOCOM-BLOC-BLOPU-BLOAG
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D(ITD)=.68989*d(ITD(~1))-2.2752*d(1IB(-1))-.08487 7*d(ITD(-2))-1.9792*d(IB(-2)}- 453 1 8*d(ITD(-3))-
1.7701%d(IIB(-3))}-1.2734*d(ITD(-4))-1.2656*d(11B(-4))- 1.4909*d(ITD(-5))-.40833*d(IIB(-5))-1.3243*d(ITD
(-6))-077933*d(IIB(-6))-20820*d(ITD(-7))+.13824*d(INB(-T)H.1 L618*(ITD(-1)+ .93093*B(-1) -19.1847)-
1.7990%(ITD(-1) -1.2932*1B(-1) + 4.3271)
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DUMLR )= 80823*d(IMLR (-1))-.25839*d(IUS(- 1))+.5538 2*d(I1B(- 1))-.69122*d(ITD(-1))-.069393 *d(IMLR(-
2))-.65114*d(IUS(-2))+.3829 1 *d(IIB(-2)}+.48220*d (ITD(-2))+.71195*d(IMLR(-3))- 28365 *d(1US(-
3))+.0088648*4(IIB(-3))-23463*d(ITD(-3))+.63 19 1*d(IMLR(-4))- 024501 *d(IUS(-4))-. 37021 *d(1B(-4))-
27958%d(ITD(-4))- 036930(IMLR(-1) -14.6671*US(-13 + 19.4013*IB(-1) + .24817*ITD(-1) -80.6184)-
LOTSTHIMLR(-1) -43835*IUS(-1) ~.071569%IIB(-1) -.28193*ITD(-1) -5.5702)
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D(FSAL)=.93671*d(FSAL(-1))+4829.0*d(IFL(-1))-.51697*d(IP(-1))- 0 14985*d(CP(-1))+1.3157*d(FSAL(-
2))-2251 1. 1*d(IFL(-2))-.65380*d(IP(-2))- 21485*d(CP(-2))- 1.1 647T*(FSAL(-1) + 1117.9*IFL(-1) -.46240*IP
(1) -.18961%CP(-1))-0022330*(FSAL(-1) + 79654.4*|FL(-1) + .56486*IP(-1) -1.0103*CP(-1))+22488*
(FSAL(-1)+ 12441.6¥IFL(-1)+ 1.6330%IP(-1) -1.6862*CP(-1))
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D(FSSL)=1.2551¥d(FSSL(-1))-177.2803*d(IFL(-13)-116.1 792*d(SET(-1)}+.77977*d(FSSL(-2))-328.2522*d
(IFL(-2))-142.5080*d(SET(-2))+.70978 *d(FSSL(-3))+624. 1638*d(IFL(-3))-26.4446*d(SET(-3))-.81984*d
(FSSL(-4))+782.5176*d(IFL(-4))-69.7969*d(SET(-4))-1 0664*(FSSLL-1) + 645.3274*[FL(-1) -89.5799*SET
(-1))-12220#(FSSL(-1) + 669.7565* [FL(-1) -50.4784*SET(-1))
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FSCBS = FSAL+FSSL
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D(FSBBS)=4.9770*d(FSBBS(-1))-.15340*d(NI(-1))-50298.7*4(IFBTD(-1)}+.38882*d(FSCBS(-))}+3.1961*d
(FSBBS(-2))-1.473 1*d(NI(-2))-52462.0%d(IFBTD(-2))+.039802*d(FSCBS(-2))-8.1398*(FSBBS(-1) -
045685*NI(-1) -169.0003*IFBTD(-1) -.52480*FSCBS(-1)+ 3783.1)-4753 1*(FSBBS(-1) ~.0098668*NI(-1)
21950.8*IFBTD(-1) -.22265*FSCBS(-1)+ 1156.6)
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d(FSFL)= -.87508 *d(FSFL(-1)} +.27119*d(FSCBS(-1)) +892.9404*d(IMLRUS(-1)) -.38263 *d(FSFL(-2))
+060742 *d(FSCBS(-2)) +7587.2 *d(IMLRUS(-2)) +17812%(FSFL(-1) -21542*FSCBS(-1) +
4913024IMLRUS(-1) -59269.1) -46923*(FSFL(-1) -.069261*FSCBS(-1) + 24525.7¥IMLRUS(-1) -

29087.8)

) = o ¥ o | a e A& Qs o o
zmumaaaﬂumwﬁﬁm VAIUTHNRUNUULASTTHNHNUNUNDNNITNY
FSOA=FSAL+FSSL-FSBS-FSFL



