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Monetary Aggregates

MDGDP = f{ GDP ,BLOP, E)
MS = MDGDP * DGDP
MB = f(GDP, BLOP, E€)
MM = MS /MB
NFA = f(RES ,E,DUML &)
NDG = f(CASH,)
NDF = f(BLDR,FSLB,€)
NOL = MB — NFA — NDG - NDF
Bank of Thailand
BTFA = f(E,RES,€)
BTCB = f(iRP)
BTCOF = f((iRP ,FSLB,E)
BTNC = f(MDGDP, € )
BTLC = f(BTOBS ,DUMIL, E€)
BTLF = f(FSBBS ,DUML, €))
BTFL = f(RES, €)
BTOA = BTFA + BTCB + BTCF - BTNC —BTLC — BTLF -

BTFL

Commercial Bank

BCACBT = f(BTOBS, €)



BFXEB
BF EB
BCBS
BACBS
BDBCBS
BIBCBS
BOCBS
BTOBS
BDDBS
BSDBS
BTDRES
BOTBS
BFL
BOA

BLOP
BLOAG
BLOC
BLOCOM
BLOEX
BLOIM
BLOM
BLOPC
BLOOTHER

ITD

IMLR
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f(BTOBS,IMLR, €)

f(EX,E)

f( BTOBS, BFL, € )
f(IMLR_,IP,CP,DUM], € )
f(IMLR.,IP,CP,DUML, € )
f(IMLR ,IM, €)

BCBS - BACBS - BDBCBS - BIBCBS
f(GDP, SET, €)

f(IP,CPITD3, €)

f(BCBS , IFBSD, € )

f(BCBS ,IFBTD, € )

BTOBS — BDDBS — BSDBS - BTDBS
f(IMLRUS ,E, BLDR, DUML E)
BCACBT + BFEB + BFXEB + BCBS - BTOBS
BFL

f(BTOBS,BFL, € )

f(IMLR , GFCAG, WSPAG, € )
f(IMLR , GFCC,DUML, € )
f(IMLR , GFCCOM , DIML, € )
f(IMLR ,EX, E)

f(IMLR ,IM, €)

f(IMLR , GFCM, € )

f(IMLR ,CP, €)

BLOP - { BLOAG + BLOC + BLOCOM + BLOEX +
BLOIM + BLOM + BLOPC )

f(IRP, € )

f(ITD,E€)
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FSCBS =

FSAL

FSSL

I

FSBBS

FSFL

FSOA

FSAL + FSSL
f(IFL,IP,CP,E)
f(IFL,SET, €)
f(NI,FSCBS, IFBTD, €
f( FSCBS , IMLRUS, € )
FSCBS — FSBBS - FSFL
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622 samsansuuuseeimamsiiunielasinalaemsl¥imatinvues Cointegration uaz

error correction

uuudraeafFinaiiunuioss (MDGDP) 5elasung
ARAMINATOY unit root WuIwHazAwlsHIFlumslszmawusassSinu
FUAU9593 order of integration 1RYINKAD (1) wagmsnagaunawmilsais luuudians
=) o w fo ar | [
frnuduiusfiudnuazanenmszezed (cointegration relationships) M3eli walsingd
=, s oA N o w o w o o I's P Y
PSinauuiuiessiinnuduiutszazotunaesunuaasmneluldsema (GDP) duibe
o o @ - o | andad -1
SWYDIFINIIWIEYS (BLOP) unzaatgFiduazia ca) Tasldmadandnge guluuud
& o & 14 e o 1] ' ar
wanzawfe juluuui 1 Asuuyiinmasiuazuud HImMANMUEIYEY lag 1Ay 5 lay

[
HANINATIUNIIIUIU cointegrating vector uﬁﬂﬁﬂx‘lﬂ‘li‘ls‘mﬂulﬂﬁ

3 a w4 o ] ! b=
M99 6.2 anuduRusszazemvauvd e finatunuiasinelasna

25 observations from 1994Q2 to 2000Q2. Order of VAR = 3
List of variables included in the cointegrating vector: M2DGDP GDP BLOP CA
List of eigenvalues in descending order: .99654 59739 43819 088301

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 141.6817 23.9200 21.5800
r<=1 =2 22.7449 17.6800 15.5700
r<=2 r= 14.4146 11.0300 9.2800

r<=3 =4 2.3248 4.1600 3.0400

Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value %0% Cr. Value
r=0 r>=1 181.1660 39.8100 36.6900
r<=1 r>=2 39.4843 24.0500 21.4600
r<=2 r>=3 16.7395 12.3600 10.2500
r<=3 r=4 2.3248 4.1600 3.0400

MU0IME : A1 r MUTISIUIU cointegrating vectors

7 VINATA M
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HANINATOUNISIUIUUDY cointegrating vector AIYIT max test LAY trace test &
I3 . . v T w =4 o o o
TUIU cointegrating vector (NN 3 (r=3) uaaa dulsiinnuduius luszozen 3 E‘IJLL‘]J']J

4

Estimated cointegrating vectors, coefficients norrnalized in parenthesis.

Variables Vector 1 Vector 2 Vector 3
MDGDP -.2402E-3 .1643E-3 -9897E-4
( -1.0000) ( -1.0000) { -1.0000)

GDP .B103E-5 - 1078E-4 -2206E-5

( .033734) ( .065595) (-.022289)

BLOP .T964E-7 A231E-5 J1250E-5
(.3315E-3) (-.0074914) ( .012629)

CA .6829E-5 ~1896E-5 -.1862E-5

{ .028428) ( .011540) {-.018811)

flan: 210MsA T

wanamstlssaidunlssAn5ves cointegrating vector W 3 stvuwu UL
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M4 6.3 MmadTuiluszezduvewudrass B inatunmissanglasing

ECM for variable M2DGDP estimated by OLS based on cointegrating VAR(5)

Dependent variable is dM2DGDP

25 observations used for estimation from 1994Q2 to 200002

Regressor Coefficient T-Ratio Probability
dMDGDP1 -21270 -1.0706 326
dGDP1 -035552 -4.4235 004
dBLOPI 9660E-3 1.3501 226
dCAl ~.023900 -3.9191 008
dMDGDP2 - 17966 -1.2322 264
dGDP2 -036306 -5.4182 .002
dBLOP2 .0021137 1.6123 158
dCA2 -029413 -4.2270 .006
dMDGDP3 043828 34204 744
dGbr3 -019024 -3.3149 016
dBLOP3 0030411 1.7356 133
dCA3 -018173 -2.4780 .048
dMDGDP4 - 11488 - 74558 484
dGDP4 -.012439 -2.1760 072
dBLOP4 6350E-3 51779 623
dCA4 -.015970 -3.6189 011
ecml(-1) ~.55559 -5.5830 001
ecm2(-1) -.13823 -2.0310 089
ecm3(-1) 030918 .75408 A79

List of additional temporary variables created:

dMDGDP = MDGDP-MDGDP(-1)
dMDGDP! = MDGDP(-1)-MDGDP(-2)
dGDP1 = GDP(-1)-GDP(-2)

dBLOP! = BLOP(-1)-BLOP(-2)

dCA1 =CA(-1)-CA(-2)

dMDGDP2 = MDGDP(-2)-MDGDP(-3)
dGDP2 = GDP{-2)-GDP(-3)

dBLOP2 = BLOP(-2)-BLOP(-3)

dMDGDP3 = MDGDP(-3}-MDGDP(-4)
dGDP3 = GDP(-3)-GDP(-4)

dBLOP3 = BLOP(-3)-BLOP(-4)

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

dMDGDP4 = MDGDP(-4)-MDGDFP(-5)
dGDP4 = GDP(-4)-GDP{-5)

dBLOP4 = BLOP(-4)-BLOP(-5)

dCA4 = CA(-4)-CA(-5)
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dCA2 = CA(-2)-CA(-3)

ecml = 1.0000*MDGDP -.033734*GDP -.3315E-3*BLOP -028428*CA
ecm2 = 1.0000*MDGDP -.065595*GDP + .0074914*BLOP -.011540*CA
ecm3 = 1.0000*MDGDP + .022289*GDP -.012629*BLOP + .018811*CA

R-Squared 94835 R -Bar-Squared 79341
S.E. of Regression 414.2920 F-stat. F( 18, 6) 6.1207[.017]
Mean of Dep. Variable 587.2914 S.D. of Dep. Variable 911.4951
Residual Sum of Squares 1029827 Equation Log-likelihood -168.2988
Akaike Info. Criterion -187.2988 Schwarz Bayesian Cri. -198.8781
DW-statistic 1.7309 Systemn Log-likelihood -089.1496

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 4)= 15.2454[.004] F( 4, 2)= .78144{.628]
B: Functional Form CHSQ( 1)= 4.8400[.028] F( 1, 5= 1.2004{.323]
C: Normality CHSQ( 2)= .67650[.713] Not applicable
D: Heteroscedasticity CHSQ( 1)= .51189{.474] F( 1, 23)= .48078[.495]

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 kur{osis of residuals  D:Based on the regression of squared residuals on squared fitted values

i : vapmIdiuw

sannnuineimIiuiszerdy i lumsy$ud eom 1) efiud o e
-2 uaziiviedAgneada 99% waznnsadan Innuuuiaesmsyiudassesduiiuiiv
woluy A nuannsalumsedue R whiudesas 94 uansliiduiuwudassamsa
a%ma"l@’{ﬁs'mﬁy'q"lﬁﬁﬂam1 Serial Correlation L ilayn1 Heteroscedasticity

AMTUNAYBINS simulation wyiaesnsiudssesfuveuinsalfnuiy
fudnseTaeds sttic Tneldwanlsfidy lag nindoyasSemanmsnennsaiilalinod Taowa
msnfsudousmensaildsuanidndfetunadmmi 6.1 wandefinsandszneu
Sumaaanidlumsnageunuannso a1 WIINIONTUAT Theil's Inequality Coefficient
WY 0.002 1aE AN Mean Absolute Percentage Error M3piifinunmamaouifivedosas 0.4
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uyudranag1uisu (MB) nglasina

INHAMSNATOY unit root WA WA Als A1 lumslszinauuyimesgusud
order of integration @eafude 1) wazmsnagsuNdwnlsaneg lunuudaedianudusiug
fudnumzaasANIZEZN (cointegration relationships) N30l walsnghgnuduiini
fuRutszezonfuriadaaiuaasiunilutlszve (GDP) ez suldaudesnmes
SUINITWIATY (BLOP) Tﬂﬂ“lﬁfhﬁﬁﬁﬁﬁﬁqﬂ Tﬂugﬂamuﬁmmsﬁuﬁﬂ gﬂu‘uu‘ﬁ 2 fie A

fifignirda uag luflnunTfunadieniwenues lag vy ¢ Taowemsnaaeunidnou

¥
cointegrating vector Lt aadasane 1T

4 o o d o =
MI1eA 6.4 AnuFTussTazeveuiaeag e lnsng
24 observations from 1994Q3 to 2000Q2. Order of VAR = 6, chosen r =2.
List of variables included in the cointegrating vector: MB GDP BLOP Intercept

List of eigenvalues in descending order: 97573 52174 36666  .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 89.2443 22.0400 19.8600
r<=1 r=2 17.7023 15.8700 13.8100

r<=2 r=3 10.9621 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>=1 117.9087 34.8700 31.9300
r<=1 r>=2 28.6644 20.1800 17.8800
r<=2 r=3 10.9621 9.1600 7.5300

waume : 61 r vueiednau cointegrating vectors

U1 IOMIAHIN

o . . Y, o
HANTIVAFOUNINIHIUYDY cointegrating vector ﬂ'Jtt'J‘ﬁ max test QY trace test ﬁ

§7147 cointegrating vector (Y 3 (r = 3) uerashdualsfianuduiusluszezen 3 gluvy
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2 Vector 3
MB -.1362E-4 - 1068E-4 - 7323E-5

( -1.0000) ( -1.0000) ( -1.0000)

GDP 5249E-5 -4459E-5 1412E-4

( .38541) ( -41756) { 1.9280)

BLOP 4773E-6 2006E-5 - 1796E-5

( .035043) { .18789) ( ~.24519)

Intercept -2.1069 -.68553 -3,8045
{(-154690.8) (-64201.7) (-519526.0)

un: onmisAinou

. 5/ ]
HatnN1sUsanaAENUsEANTU0e cointegrating vector 4 3 JutuunuIzuuUR
9 A 5 ar qs s P o [] A o oW s
1 WeTesanevtdulsyng MaswmamdnnguRmaussygamani nanfendndusiuia
a A a oo 4 = =t o = 9
srumelutlszng g FuFennsnmsmalsdimisang llufemadordugutu &
ad 4 o o a4 '

510 1dszm@mndn 1 ek i uSwiruiu 038 miw
2 @ o d g/ . . . . r=) 4
demnaamanuduius ussezonala (cointegration relationship) HWIOUTAAIIT
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M1 6.5 masdsudiluszezduvsanuudiaesgiuiunainsing

ECM for variable MB estimated by OLS based on cointegrating VAR(6)
Dependent variable is dMB .
24 gbservations used for estimation from 1994Q3 to 2000Q2

Regressor Coefficient T-Ratio Probability
dMB1 050413 16051 877
dGDP!1 -.49406 -2.2223 062
dBLOPI 16696 3.8051 007
dMB2 =22577 -77017 466
dGDP2 -.18306 -.90507 396
dBLOP2 099091 2.4441 .044
dMB3 -1.0313 -2.9673 021
dGDP3 -51185 -2.5360 .039
dBLOP3 019866 49161 .638
dMB4 -98344 -3.2628 014
dGDP4 95076 5.1199 00
dBLOP4 -.16963 -5.8175 001
dMB3 -1.6784 -4.1564 ‘ 004
dGDP3 -12510 -47919 646
dBLOPS - 15382 -6.8882 .000
ecml(-1) -1.6182 -6.9258 000
ecm2(-1) 44021 2.4032 047

List of additional temporary variables created:

dMB = MB-MB(-1) dGDP3 = GDP(-3)-GDP(-4)
dMB1 = MB(-1}-MB(-2) dBLOP3 = BLOP(-3)-BLOP(-4)
dGDP1 = GDP(-1)-GDP(-2) dMB4 = MB(-4)-MB(-5)
dBLOP1 = BLOP{-1}-BLOP(-2) dGDP4 = GDP(-4)-GDP{(-5)
dMB2 = MB(-2)-MB(-3) dBLOP4 = BLOP(-4)-BLOP(-5)
dGDP2 = GDP(-2)-GDP(-3) dMBS = MB(-5)-MB{-6)
dBLOP2 = BLOP(-2)-BLOP(-3) dGDPS5 = GDP(-5)-GDP(-6)

dMB3 = MB(-3}-MB(-4) dBLOPS5 = BLOP(-5)-BLOP(-6)
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ecml = 1.0000*MB -38541*GDP -.035043*BLOP + 1 54690.8
eem2= 1.0000*MB+ .41756*GDP -.18789*BLOP + 64201.7

R-Squared 97321 R-Bar-Squared 91198
S.E. of Regression 17155.7 F-stat, F( 16, 7) 15.8938[.001]
Mean of Dep. Variable 6768.4 $.D. of Dep. Variable 57825.1
Residual Sum of Squares 2.06E+09 Equation Log-likelihood -253.2709
Akaike Info. Criterion -270.2709 Schwarz Bayesian Cri. -280.2844
DW-statistic 1.9033 System Log-likelihood -810.4862

Diagnostic test

Test Statistics LM Version _ F Version
A: Serial Correlation CHSQ( 4)= 17.6341[.001] F( 4, 3= 2.0775[.287]
B: Functional Form CHSQ( 1)= 5.1269[.024] F( 1, 6= 1.6299{.249]
C: Normality CHSQ{ 2)= .74634[.689] Not applicable
D: Heteroscedasticity CHSQ( 1= .58525[.4441 F{ 1, 22)= .54989[.466]

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

fian : sz
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v
aFune 1daT e 1aifitlaynn Serial Correlation a2 fleyn Heteroscedasticity
E
FMTUNAYOINT simulation tuuSaBIMsUTUAzeyduveLuTIaBIg MU 1y
o 4 - 7
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F=3 1 ol o 1= 9 e o [Y P A o @ and
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o 3 [ )
M lumsnagouanuaiansalumsnensal (FUM Theil's Inequality Coefficient 111 0.01
LAZA1 Mean Absolute Percentage Error Milaas-hiianuaniamasuwiivsiosas 1.6 uaaald
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uuusravsdunindaalszmagns (NFa) swlasng

VINHANISNATDL unit root WL IMWazdAlsh IF lumstszmnauusaosduning
awlszmagns T order of integration Hafiufie 1(1) uazmsnanouiwiunsine Ty
o v o daor  ar . . . . 1
fummﬁmmanwuﬁnuawmzqaamwm:un (cointegration relationships) w50l Wals
agniludsesszndialszme (RES) wazdaswanilaouluardalszme (B) fany
o ar d o o ar o1 = a F-] a -
Fuusszosedufunindasszmeagni (NFA) lasgluuunmingerafie juuuuh 2 fe
wuusasinsiue Winu Idunadisanueives lag widy 7 Tagwanisnadoum

¥
149U cointegrating vector naaIRaIseae lui

4 Py o w ¢ o
MaA 6.6 aAnuFuRUE sz vemIUdasaRunindmadszmagnEnelasing
25 observations from 1994Q2 to 2000Q2. Order of VAR = 5.
List of variables included in the cointegrating vector: NFA E = RES DUM1 Intercept

List of eigenvalues in descending order: 94316 71135 45022 38511  0.00

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 20% Cr. Value
r=0 r=1 71.6893 28.2700 25.8000
r<=1 r=2 31.0634 22.0400 19.8600
r<=2 r=3 14.9560 15.8700 13.8100
r<=3 r=4 12.1578 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>=1 129.8665 53.4800 49.9500
r<=1 r>=2 58.1772 34.3700 31.9300
r<=2 r>=3 27.1138 20.1800 17.8800
r<=73 r=4 12.1578 9.1600 7.5300

HU0ME) ; A1 MBI cointegrating vectors

fur: anAsfuon

 HANMINATDUYITIUIUYDS cointegrating vector A267T max test UAY trace test X
$1UaU cointegrating vector (MY 2 WA 3 AWAIRY UARAMIANKINUIIA cointegrating

1 e LY ﬁ Aot 1 qr g = -} o o 3 .
vector 1M1 2 IWansAnAn A TugiRulalinrmduiuslussezen 14 2 oy
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2
NFA ' -2216E-4 - 1192E-4
( -1.0000) ( -1.0000)

E -037020 0044899
( -1670.3) (376.5242)

RES S8BOE-3 272RE-3
{ 26.5731) ( 22.8798)

DUMI -1.3066 -1.0188
(-58953.9) (-85437.0)

Intercept 73886 57744
( 33337.3) ( 48424.1)

A mnmsiiuam

14 ]
wasnmslsznuiduss@niues cointegrating vector 19 2 JrliuWLg LA
2 nSeamnowihdmilsnng dessundnangquimuasygmans  nands Sudises
' @ a4 o= ' a A a a4 w owoa
sniwdsamn wegdnsuanilasuEuanadsamatiniosminefrnafrfuiudu
o a Ha (=1 ar @ o = k1 o o w d
nindastlszmegns  Tuvasidaulsyuiinnuduius luienassdiududuninddie
Usemegns sty ldhdaswantfvuiinnsdranndedunindarsdsemagni  ddan
: ﬁ. é‘ ' ° P al 1 Q' J L}
usanalfouiuiu 1 wiaehIf§uniwidsssmainin 376.5242 miay
A o oo ¥ N . . . - ’
oA nnsanaNudNRus luszozen 18 (cointegration relationship) HIBUFTAIN
] E o4
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3 ()
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! [ YY) o o =) ar  d =
M 6.7 malfudalussazduveawudiass@unindmaszmagniselanne

ECM for variable NFA estimated by OLS based on cointegrating VAR(S)
Dependent variable is ANFA

25 observations used for estimation from 1994Q2 to 2000Q2

Regressor Coefficient T-Ratio Probability
dNFAI - 74356 -34714 739
dEl 77895.8 50818 627
dRESI 16.2794 32606 754
dDUM11 335962.8 3.6092 .009
dNFA2 -2.8119 -.69360 S10
dE2 69394.0 1.0946 310
dRES2 74.3036 .76950 467
dDUM12 174339.7 24218 Bl6
dNFA3 -2.4687 -1.7081 131
dE3 32952.5 1.1653 282
dRES3 77.1228 2.1457 069
dDUMI13 14605.6 022990 9582
dNFA4 -1.7269 -1.5738 .160
dE4 -2750.1 -.14235 .891
dRES4 57.8908 2.4492 044
dDUM14 -478909.7 -36408 727
ecmi(-1) -42119 -41392 .691
ecm2(-1) -1.7786 -3.2483 .014

List of additional temporary variables created:

dNFA = NFA-NFA(-1) dNFA3 = NFA(-3)-NFA(-4)
dNFAL1 = NFA(-1)-NFA{(-2) dE3 = E(-3)-E(-4)

dEl = E(-1)-E(-2) dRES3 = RES(-3)}-RES(-4)

dRES1 = RES(-1)-RES(-2) dDUM13 = DUM1(-3}-DUM1(-4)
dDUM11 = DUML(-1)-DUMI1(-2) dNFA4 = NFA(-4)-NFA(-5)
dNFA2 = NFA(-2)-NFA(-3) dE4 = E(-4)-E(-5)

dE2 = E(-2)-E(-3) dRES4 = RES(-4)-RES(-5)
dRES2 = RES(-2)-RES(-3) dDUM14 = DUM1{-4)-DUM1(-5)

dDUM12 = DUM1(-2)-DUM1{-3)
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ecml = 1.0000*NFA + 1670.3*E -26.5731*RES + 58953.9*DUM1 -33337.3
eem2= 1.0000*NFA -376.5242*E -22.8798*RES + 85437.0*DUM1 -48424.1

R-Squared 87730 R-Bar-Squared 57931
S.E. of Regression 459194 F-stat. F( 17, 7) ' 2.5441[.076]
Mean of Dep. Variable 3716.0 S.D. of Dep. Variable 70797.2
Residual Sum of Squares 1.48E+10 Equation Log-likelihood -287.9275
Akaike Info. Criterion -305.9275 Schwarz Bayesian Cri. -3116.8974
DW-statistic 2.3945 System Log-likelihood .-370.9802

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ{ 4)= 15.5198[.004] F( 4, 3)= 1.2278[.451]
B: Functional Form CHSQ( 1)= 11.4363[.001] F( 1, 6= 5.0589(.066]
C: Normality CHSQ( 2)= 1i.5361[.003] Not applicable
D: Heteroscedasticity CHSQ( 1)=.0066310[.935] F( 1, 23)=.0061021{.938]

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

fut: MIMsAINIM

R asmsSudaszssdu maamEalunsiud eom 1) oglusae o fa
-2 uagidedrinendd 95% pazndasan My iaesmsyiudszesdudhui
weloy sauaansalumseiue ®3 siidudevas 87 uaasldiuimwuuiassanse
ﬂ§u1ﬂ‘lﬁﬁiau1ﬁ¥a"lﬂﬁﬂfgﬁ1 Serial Correlation H1Zilgyn1 Heteroscedasticity

FIMFUNAVDINT  simulation Ly nemaliufsse fuvenwudnesdunind
catsenagnE1neds static Taoldwanlsidiu lag ndeynsswamsnensali 18 1%wad
Tnsmamanfouievamensen ddumsalndfosiunndinii 63 uazdlefivisan
Jsensususatanldlunsnareuanuaunsalumsnensalulidl  Theil's Inequality
Coefficient M1A1 0.012 1aziiA1 Mean Absolute Percentage Error H?ﬂﬁ?i“lﬂ')‘lijﬂﬂ‘lmﬂgﬂu

d I o I=1
fnedoras 1.3 uaaliiiuiunusnesaansanensel 144
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nudmesiutegninsnmaralizmangl ¥unigua (ne) nelasng
PINWANMSNAGOY unit root WudwAasdusfilFlumslssanauniassduie
quifisnmsuvialsemaineliudignadl order of integration @eafufle 1(1) wazns
nageuTdulsdng luwudasdinnuduiuiiudnyazgaunwizezsn) (cointegration
relationships) #3014 wavsingimaluaavesigina (CASH) anuduwusszozoniudy
Wegnidsunmsuvialszmaneldfuigua (o) Tasphwuiivmizauie gliuud 2 -
Fouvusiiamnainag lifluua Tdunaidroanuenives lag Wiy 8 Taswamsnazeun
$1U2U cointegrating vector weasdamsere i
AR 6.8 mmé‘fuﬁ’uﬁizﬂzm‘mmuum‘imaaﬁm‘f}'qw%ﬁﬁmmsuﬁaﬂszmﬂ"lmﬂﬁﬁ’u

Faranelasuna
22 observations from 1995Q1 to 2000Q2. Order of VAR = 8.
List of variables included in the cointegrating vector: NDG CASH Intercept

List of eigenvalues in descending order: .60905 .10973 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 206618 15.8700 13.8100
r<=1 r=2 2.5572 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 232189 20.1800 17.8800
re=1 ~ 2.5572 9.1600 1.5300

HUWIHY A1 i au cointegrating vectors

fiur: emmsdimom
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4 . . g =
NANTINATOUNISIUINUDY cointegrating vector RIUAT max test UAZ trace test T

g . [ Voo o  ar
747 cointegrating vector (i 1 (r = 1) ngaaindulsianuduius lussosenn 1 gluvy

Estimated cointegrating vectors, coefficients norrnalized in parenthesis.

Variables Vector 1
NDG JA214E-4
( -1.0000)

CASH AB75E-4
{ -4.0148)

Intercept 1.9054
(-156908.5)

fint : MIPMTATIN

[ o d . N ' i @
HanIns s EuLIEANTU0Y cointegrating vector WUTUATBINANEMIIAD
a ar o ' o o - 4 =
wlsnne Frnsamumdanguimansegenaai paAe qoRuaavesguIaliniosmunedie

maderfufuduideqrinnnmaalsamaineliunizoa
2 ar o i . N . . =) 1
dleanniomarmduiuiiuseozon? 1 (cointegration relationship) H3BUAAIN

v 4

amuduiutluszozanvoswualsfisdoniuiiegese  snzansamanuduiuives
o ar n’; 3/ o o W n’: = A
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Furandlasna
ECM for variable NbG estimated by OLS based on cointegrating VAR(8)
Dependent variable is dNDG
22 observations used for estimation from 1995Q1 to 2000Q2

Regressor Coefficient T-Ratio Probability
dNDG1 69571 2.5894 036
dCASHI 5.8218 3.6420 008
dNDG2 1.6063 45115 .003
dCASH2 4.6617 2.7545 .028
dNDG3 64165 1.9296 .095
dCASH3 3.0955 2.1059 .073
dNDG4 50396 1.7740 119
dCASH4 2.3577 1.7282 128
dNDGS5 1.1935 3.3417 012
dCASHS 37214 41575 .690
dNDG6 1.0028 2.7667 .028
dCASH6 1.2923 1.4812 182
dNDG7 -.18444 55564 596
dCASH7 1.5415 1.9140 097
ecml(-1) -1.1759 -3.2393 .014

List of additional temporary variables created:

dNDG = NDG-NDG(-1) dCASH4 = CASH(-4)-CASH(-5)

dNDG1 = NDG{-1)-NDG(-2)
dCASH1 = CASH(-1)-CASH(-2)
dNDG2 = NDG(-2)-NDG(-3)
dCASH2 = CASH(-2)-CASH(-3)
dNDG3 = NDG(-3)-NDG(-4)
dCASH3 = CASH(-3)-CASH(-4)
dNDG4 = NDG(-4)-NDG(-5}

ecm] =

1.0000*NDG + 4.0148*CASH + 156908.5

dNDG5 = NDG(-5)-NDG(-6}
dCASHS = CASH(-5)-CASH(-6)
dNDG6 = NDG(-6)-NDG(-7)
dCASH6 = CASH(-6)-CASH(-7)
dNDG7 = NDG(~7)-NDG(-8)
dCASH7 = CASH(-7)-CASH(-8)
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R-Squared .88299 R-Bar-Squared 64898
S.E. of Regression 29889.8 F-stat. F( 14, 7) 3.77321.042]
Mean of Dep. Variable 11622.3 8.D. of Dep. Variable 50449.2
Residual Sum of Squares 6.25E+09 Equation Log-likelihood -245.3362
Akaike Info. Criterion -260.3362 Schwarz Bayesian Cri. -268.5190
DW-statistic 3.1513 System Log-likelihood -482.3516

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 4)= 19.20851.001] F( 4, 3)= 5.1607[.104]
B: Functional Form CHSQ({ 1)= 7.4820[.006] F( 1, 6= 3.0921[.129]
C: Normality CHSQ( 2)= .43081[.806] Not applicable
D: Heteroscedasticity CHSQ( 1)= .68392[.408] F( 1, 20)= .64169{.433]

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

firt : e mmsfn

sannuuuiinesnsUiudszeedu s alunslfud eom 1) agluza 0 &
-2 uaziitedrAgnada 95% uazvnAadan Tennuuusiaesmsliuiszesdudhiin
walushy anmewsalumsete ®) wiiudevay 88 uaadldifuimuusnesannse
atutw 1ARs ’Jll"fl‘:ﬂﬁflﬂﬂluﬂ"l Serial Correlation uaz’ﬂtym Heteroscedasticity

AT UNAYEINT simulation me‘hammﬁﬂ%’urﬁhizﬂzgumaalxuu§1aaaﬁut‘§aqw§
Fsunmsialrzmeingldunsgunalais saic Taslddaunsiidh lag vindoyasSanans
wonseildlines  TaomansufSoudiousmunsaifldrusesilndifveiufamil 64
wazdeRvsunlsznoufusedanidlunsmageuauanse lunsnernsaliguiio
Theil's Inequality Coefficient (MY 0.037 uazliA1 Mean Absolute Percentage Error n3olinn

anuamanaanfisedosas 8.5 ugasldiuuuuieesannsonensel 14a
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nuaesdudeqnifnnmumalzmalnedl¥usaeniumsiu oF) nelasna
PINHANISNATEY unit root WuwdazdusiilFlumsssrneuusinesdude
qﬂﬁﬁﬁmmsuﬁaﬂsxmﬁ"lm‘lﬁuﬁﬁﬂ'lﬁuﬂ13L‘Su (NDF) # order of integration 1f82fufi® 1(1)
warmsnagouNAmYsAee Tupuieedinnuduiuiiuanyazaasnmssozen
(cointegration relationships) 1301 wadsngIdadiudniSuniosninangsfwaznanss
Seoudefuiuhannmagsfuaznandufousessuimswidisd (BLDR) uasdadiuisu
andSuadesninmagsnazmaaiusousaRuivdnnnniagifwasninaiusouves
vitniSunuuazuisndunundoning - (FSLB)  Hanmduiutssessndufudoqnii
snsueszmaineldfuaoniumaiu NDF) Tasgluusfivngasie liuui 2 fe

a L 1

awmafifanifaus duur Ilunaidiesanuemees lag MAL 6 laswanmsnagoum

U

14
$1U9U cointegrating vector IAALAIAIT 1960 11T

=i w e o a = d'. qci T Ler
AN 6,10 ﬂ‘]lﬂﬁﬂwuﬁizEleI'I‘]‘IlBQ!m‘IJQWIBQENI‘BQﬂﬁﬂﬁ‘lnﬂ'l‘m'ﬂsﬁl‘i:,’!‘l"lﬁllﬂﬁnﬂﬂ‘l.l

L") =y
aotiemsiuelnsnea

24 observations from 1994Q3 to 2000Q2. Order of VAR = 6.
List of variables included in the cointegrating vector: NDF BLDR FSLB Intercept
List of eigenvalues in descending order: 91317 67833 15236  .0000

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 re=] 58.6508 22.0400 19.8600
r<=1 r=2 27.2218 15.8700 13.8100
r<=2 r=3 3.9671 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 =1 89.8397 34.8700 31.9300
r<=1 =2 - 31.1889 20.1800 17.8800
r<=12 r=3 3.9671 9.1600 7.5300

HuOE : A1 r 1AM cointegrating vectors

Fiur; vanmsdinn
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HANISNATBLMISIUIUYDY cointegrating vector AIUIT max test LAY trace test 3

o 1 as 1w a a &
$119% cointegrating vector M1 2 (r = 2) uaAsiwlsianuduiuilussozon 2 suy

Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector | Vector 2
NDF .6253E-5 .1490E-4
{ -1.0000} ( -1.0000)
BLDR -17342 8.0475
( 27734.1) (-540005.3)
FSLB -2.0207 -1.2063
(323153.9) ( 80945.3)
Intercept 2.5971 -10.3197
(-415341.8) (692476.3)

i sIpmsivIn

-4
t o - od ar 1
wannMiUszanumduss@nives cointegrating vector Mg uuuwu N Jiluu

=

4 o Y o = o v w1 =
# 1 WinToamnendhdulanng dAmssumdnnquinuesygmans nanfe dadimiu
AniGunesnnnagsiuasninaiafoudeduivchnvinaingsiazninnsusouney

qf 1

mmswdsd  uasdaduudniGeniennaingitwazmaniuseussiuivdhnnn

&

= ar aow o oo oo o ar o Y =
ﬂ'lﬂ];‘iﬂmmﬁﬂ’lﬂﬂi'ﬁﬁﬂu‘llﬂq‘]JiB‘}‘iN‘L!'iqulLﬁS‘U'51&!?lN‘N“QLlHﬁﬂﬂﬁﬂﬂﬁkﬂ?ﬂﬂﬁﬂ'lﬂﬂﬁﬂ“

r=-} o e

Furufuudegninsmmsmassmaineldfuaoiunstu snddulsedndiuld
MdadmRuAniiSonisannmagisuazmaniauioudeiuiudhnninmagineuazain
ﬂ%’az%umaw?ﬁ’nﬁunuuﬁw?ﬁm'iunuﬁNaniwmau'Nmﬂﬁﬂﬁm‘?}ﬂqw?ﬁﬁu1ﬂ1mﬁa
Yszmeinolifuaoniumslu  MdadwiludniGondsannmiagsfwezmaniuiouse
s‘iu%’uﬂmmamﬂqiﬁﬂuazmﬂﬂ%’m?ammu?ﬁwﬁunuamzn"?ﬁ'm?unmﬁnfi’u 1 num
“lﬁﬁm%‘aqw%ﬁﬁmminm'aﬂizmﬁ"lwu“lﬁ'ﬁ'uamﬁumiﬁmﬁm‘fu 323153.9 ©i9Y
doannsomanuduiuslussozsnn 18 (cointegration relationship) w7BUA
ﬂamﬁnﬁuﬂuszuxma'umﬁ"mﬂiﬁLs"lﬁﬂmmfuﬁag}ﬁa ezannsamanuduiusves
amlfuiluszeedild  unswanssanamansliuihszerduvesdudeqnad

] U ar = 9 ar d’
sumsuriadsaneinslfusaaniumsSuainsouaas 1daeil
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ECM for variable NDF estimated by OLS based on cointegrating VAR(6)
Dependent variable is ANDF
24 observations used for estimation from 1994Q3 to 200002

Regressor Coefficient T-Ratio Probability
dNbFl -0017519 -.0022556 .998
dBLDRI1 -726036.7 -1.2817 241
dFSLBI1 346984.9 2.2044 063
dNDF2 -.61439 -.81909 .440
dBLDR2 300236 064159 951
dFSLB2 -115821.9 -.92552 385
dNDF3 .70503 [.1085 304
dBLDR3 197122.1 A4403 670
dFSLB3 -616463.6 -4.0028 .005
dNDF4 1.72%94 2.8073 {026
dBLDR4 -426269.8 -98529 357
dFSLB4 -915767.2 -4.9653 002
dNDF5 15513 25899 .803
dBLDRS 354336.7 69666 .508
dFSLB5 -716848.7 -2.9181 022
ecml1{-1) -1.4399 -4.2728 .004
ecm2(-1) -.30658 -38174 714

List of additional temperary variables created:

dNDF = NDF-NDF(-1) dBLDR3 = BLDR(-j )-BLDR(-4)
dNDF1 = NDF(~1)-NDF(-2) dFSLB3 = FSLB(-3)-FSLB(-4)
dBLDR1 = BLDR{(-1)-BLDR(-2} dNDF4 = NDF(-4)-NDF(-5)
dFSLB1 = FSLB(-1)-FSLB(-2) dBLDR4 = BLDR(-4)}-BLDR(-5)
dNDF2 = NDF(-2)-NDF(-3) dFSLB4 = FSLB(-4)-FSLB(-5)
dBLDR2 = BLDR(-2)-BLDR{-3) dNDF5 = NDF(-5)-NDF(-6)
dFSLB2 = FSLB(-2)-FSLB(-3) dBLDRS = BLDR(-5)-BLDR(-6)

dNDF3 = NDF(-3)-NDF(-4) dFSLBS = FSLB(-5)-FSLB(-6)
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ecml = 1.0000*NDF -27734.1*BLDR -323153.9*FSLB +415341.8
ecm2= 1.0000*NDF + 540005.3*BLDR -80945.3*FSLB -692476.3

R-Squared 89166 R-Bar-Squared 64402
S.E. of Regression 53890.9 F-stat. F{ 16, 7} 3.6006£.046])
Mean of Dep. Variable 7482.0 S.D. of Dep. Variable 90323.7
Residual Sum of Squares 2.03E+10 Equation Log-likelihood -280.7420
Akaike Info. Criterion -297.7420 Schwarz Bayesian Cri. -307.7555
DW-statistic 1.1446 System Log-likelihood -166.9000

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 4)= 15.3684[.004] F( 4, 3)= 1.3354[.423]
B: Functional Form CHSQ( )= 11.0707[.001} F{ 1, 6)= 5.1375[.064]
C: Normality CHSQ( 2)= 2.4615[.292] Not applicable
D: Heteroscedasticity CHSQ( 1)= .15149{.697] F( 1, 22)= .13974{.712]

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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suudraesdunindmelszmavesminasuvials smalng BTFA) swlasing
PINKANISNATBY unit root WU wAazd s AlFumsdszinamuuinosduning
araissmAvassumanvstszme lng & order of integration 1HEIUAB K(1) UAsMINATOY
nawlsanen  Twwuhesdinnuduiuimednusqaonnizezer  (cointegration
relationships) w50l wavlsingiludsesssnailssme (RES) Sasuanilfion ®  uas
Fulsvu (DuMn  finnuduiusszozenfudunindanlsemavessuimsuralszms
Tny Taegduuuiimngauiie i 3 Aeuvuiiddaiiud it Tuomdeanuen

L 4
U9 lag WAY 4 TaskanmsnageunId I cointegrating vector HaRIRInIT1eRe 1T

4 v s a d
M9t 6.12 ANuFiusszezanusausasatunindmelszmavessinaisums

tazmalngnglasina
26 observations from 1994Q1 to 2000Q2. Order of VAR = 4.
List of variables included in the cointegrating vector: BTFA RES E DUMI
List of eigenvalues in descending order: .98377 .71145 54607 .0070233

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 107.1389 27.4200 24.9900
<=1 r=2 32.3149 21.1200 19.0200
<=2 r=3 20.5353 14.8800 12.9800
<=3 r=4 18325 8.0700 6.5000
Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr, Value
r=0 =1 160.1723 48.8800 45.7000
r<=1 =2 53.0334 31.5400 28.7800
r<=2 P>=3 20.7186 17.8600 15.7500
r<=3 r=4 18325 8.0700 6.5000

MUY : A1 £ MeBad i cointegrating vectors

4 .
U7 NNEATUIN

NANTTNATOUN TN LD cointegrating vector ﬁ";ﬁ%' max test LAY trace test 1

0 . . ¢ oo 1o @ ar o
$1U2U cointegrating vector iU 3 (r = 3) uarasIdwmlsiANUFURLS Tusseze) 3 gl
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Vector 3

Varjables Vector 1 Vector 2
BTFA -.1134E-4 ~2470E-4 8615E-5
( -1.0000) { -1.0000) ( -1.0000)
RES 2820E-3 5886E-3 -2352E-3
( 24.8685) ( 23.8298) ( 27.3061)
E 18479 ~53239 46470
( 16296.3) (-21555.2) ( -53939.1)
DUMI 23299 15.9511 -9.7963
| (205465.0) (645822.4) ( 1137093)

fin : pnAsATUIm

o ¥ ) ,

waonmstsznamdulszaniues cointegrating vector 119 3 guluuumugluuuh

1 Windoammnewihdulsnng dmssanmdnnquiniuasegemani  ndnfe Judises
1 LY 4 o 1 = a e - o o 4

ssutlszme SasuanBon uesdudsiudianuduiutlufimmafefu@unindis
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ECM for variable BTFA estimated by OLS based on cointegrating VAR(4)
Dependent variable is dBTFA

26 observations u_sed for estimation from 1994Q1 to 200002

Regressor Coefficient T-Ratio Probability
Intercept 2208843 3.1549 010
dBTFAI1 4.6413 4.6528 001
dRES1 -139.9650 -4.3368 .001
dEl -97215.7 -3.4294 .006
dDUMI11 -3168104 -4.4068 001
dBTFA2 5.8837 3.9792 003
dRES2 -154.8009 -3.9143 .003
dE2 -69035.7 -3.1308 o1
dDUM12 -1478641 -4.0585 002
dBTFA3 3.0716 3.8492 .003
dRES3 -73.2569 -3.0787 012
dE3 44728.6 3.7425 004
dDUM13 -679832.1 -3.1246 011
ecmi(-1) ~1.8062 -4.3767 .001
ecm2(-1) -3.5478 -3.9467 .003
eem3(-1) -63094 -2.0122 072

List of additional temporary variables created:

dBTFA = BTFA-BTFA(-1) dE2 = E(-2)-E(-3)

dBTFA1 = BTFA(-1)-BTFA(-2) dBUMI12 = DUML(-2)-DUM1(-3)
dRESI = RES(-1)-RES{(-2) dBTFA3 = BTFA(-3)-BTFA(-4)
dEl = E(-1)-E(-2) dRES3 = RES(-3)-RES(-4)
dDUM!11 = DUMI{-1)}-DUMI1(-2) dE3 = B(-3)-E(-4)

dBTFA2 = BTFA(-2)-BTFA(-3) dDUM13 = DUM1{-3)-DUM1(-4)

dRES2 = RES(-2)-RES(-3)



363

ecml = 1.0000*BTFA -24.8685*RES -16296.3*E -205465.0*DUMI
eem2= 1.0000*BTFA -23.8298*RES + 21555.2*E -645822.4*DUMI
ecm3 = 1.0000*BTFA -27.3061*RES + 53939.1*E -1 137093*DUMI1

R-Squared 93909 R -Bar-Squared 84772
S.E. of Regression 36394.7 F-stat. F( 15, 10} 10.2780[.000]
Mean of Dep. Variable 233996 S.D. of Dep. Variable 93264.1
Residual Sum of Squares 1.32E+10 Equation Log-likelihood -297.5274
Akaike Info. Criterion -313.5274 Schwarz Bayesian Cri. -323.5922
DW-statistic 1.8738 System Log-likelihood -432.7543

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ{ 4)= 9.9091[.042] F( 4, 6)= .92374[.508]
B: Functional Form CHSQ( 1)= 2.5375[.111] F( 1, 9= .97336[.350]
C: Normality CHSQ( 2)= 22.2493[.000] Not applicable
D: Heteroscedasticity CHSQ( 1)= .37202[.542] F( 1, 24)= .34839[.561]

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 a o5 v a  J ]
upUSImesanSHundssnnmmImardusssnmsurisdsemsaineg (BTCB) elasing
VIIWANIINAAOY  unit root WulweazAwlshlFlunruiiassiiniiSoniosnn
=oof 1. = . . = o A
sumsndisdvossasuralsema’nedl order of integration tMENUAB K1) wagns
(Y ] o @ e do @ . .
nageumaulsang luwpuiweosdinnuduiusiudnyazgaunInizezel (cointegration
¥ y
relationships) #5814 watsnghdasmondloiulddulunaedefiuiumias (rRP) lianw

@ @

uRuSszzofUANSGunToannnnmsmndisdvesnnmsuralsemeane uazldaada
fanga Tasgluuufimangauie gliuui 2 Aejluuuniimashngaiiiaud luiliuua Ty
NAAILAINIIIUDS lag iy 9 lagHanInAEdLEITIUIY cointegrating vector LEASAIRT

F
5719610 11

Q15197 6.14 ANNFUWHS SV WUV 10DIaNTEENSVINNFUIM TWIRIVEVDS

1 d
sumstralssmalnednglanne
21 observations from 1995Q2 to 2000Q2. Order of VAR = 9, chosenr =2.
List of variables included in the cointegrating vector: BTCB IRP Intercept

List of eigenvalues in descending order: 99567 72368  .0000

Cointegration LR test based on maximal eigenvaiue of the stochastic matrix

Null Alternative Statistic 95% Cr, Value 90% Cr, Value
r=0 r=1 114.3086 15.8700 13.83100
p= ] r=2 27.0105 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>=1 141.3191 20.1800 17.8800
r<=1 r=2 27.0105 9.1600 7.5300

WU : i1 r vanotadau cointegrating vectors

P
i1 : MinnIRonsel

o . . 3 ;g =
HAaNTNATDUHIVIUIUYDY cointegrating vector AIUF max test LAY trace test U

o . v Qs 1 g = o’
$119U cointegrating vector 11V 2 (r = 2) uaaa Ndwlsianuduiusluszeze 2 sluvy
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Estimated cointegrating vectors, coefficients normalized in parenthesi's.

Variables Vector 1 Vector 2
BTCB -7122E-5 -.1524E-4
{ -1.0000) ( -1.0000)

IRP -.50577 .13876
(-71018.9) { 9107.9)

Intercept 4.8698 -43169
( 683810.7) (-28335.5)

U1 210N1TA I

L) = o . c,: t {
wa9nMsUszanamdulseaniuns cointegrating vector 114 2 giluvuwungduuun
v 7] ar Qs = '3 1 as ¥
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niwdswaldaniSondomnsuimsmaisiuossunsulseme oy 71018.9
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ECM for variable BTCB estimated by OLS based on cointegrating VAR(9)

Dependent variable IS dBTCB

21 observations used for estimation from 1995Q2 to 2000Q2

Regressor Coefficient T-Ratio Probability
dBTCB! -1.4755 -2.3354 102
dIRP1 -31603.5 -2.8615 .064
dBTCB2 -2,1699 -2.9396 061
dIRP2 -26143.1 -2.9323 061
dBTCB3 -2.3215 -2.7489 071
dIRP3 -14539.8 -2.0641 .131
dBTCB4 -2.1730 -2.3861 097
dIRP4 -13956.7 -2,7059 073
dBTCBS ~1.1689 -1.3050 283
dIRP5 -7987.2 -1.3364 274
dBTCB6 -.60664 -81652 A74
dIRP6 -8690.6 -1.5010 230
dBTCB7 22906 43685 692
dIRP7 -4746.6 -.89454 437
dBTCB8 0047585 012473 991
dIRPS -0485.0 -2.2238 113
ecml(-1) 68599 40580 027
ecm2(-1) -1.0015 -2.7694 070

List of additional temporary variables created:
dBTCB = BTCB-BTCB(-1)
dBTCB1=BTCB(-1)-BTCB(-2)
dIRP1 = IRP(-1)-IRP(-2)
dBTCB2 = BTCB(-2)-BTCB(-3)
d[RP2 = IRP(-2)-IRP(-3)
dBTCB3 = BTCB(-3)-BTCB(-4}
dIRP3 = IRP(-3)-IRP(-4)
dBTCB4 = BTCB(-4)-BTCB(-5)

dBTCBS = BTCB(-5)-BTCB(-6)
dIRPS = IRP(-5)-IRP(-6)
dBTCB6 = BTCB(-6)-BTCB(-7)
dIRP6 = IRP(-6)-IRP(-7)
dBTCB7 = BTCB(-7)-BTCB(-8)
dIRP7 = IRP(-7)-IRP(-8)
dBTCBg = BTCB(-8)-BTCB(-9)
dIRPS = IRP(-8)-IRP(-9)
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dIRP4 = IRP(-4)-IRP(-5)

ecml = 1.0000*BTCB + 71018.9*IRP -683810.7
ecm2= 1.0000*BTCB -9107.9*IRP + 28335.5

R-Squared 97761 R-Bar-Squared 85076
S.E. of Regression 23736.8 F-stat. F( 17, 3) 7.7068[.059]
Mean of Dep. Variable 11763 S.D. of Dep. Variable 61444.8
Residual Sum of Squares 1.69E+(Q9 Equation Log-likelihood -220.9361
Akaike Info. Criterion -238.9361 Schwarz Bayesian Cri. -248.3368
DW-statistic 3.2829 System Log-liketihood -214.5336

Diagnostic test

Test Statistics LM Versien F Version
A: Serial Correlation CHSQ( 1)= 18.8211[.000] F( 1, 2)= 17.2758{.053]
B: Functional Form CHSQ( 1= NONE F( 1, 2)= NONE
C: Normality CHSQ( 2)= NONE Not applicable
D: Heteroscedasticity CHSQ( 1)= .94723[.330] F( 1, 19)= .89750[.355]

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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wusaesinstundesnnaoiiumsiuduvessnmanralsemaine (BTCOF) 11elas
e
. 1 1 a £q 2 ) o [T
PINHANISRAGDY unit root WUTWAAZALUTAFIuMsUsznauu9Inesdnsisen
9 a a4 ] = . . = ar A
Zaannantiumsiudusessunisuradsemelneil order of integration AEIAUAD I(1) Lag
1 '] ] Q@ ar o o
msnadou i luuyimesifismuduNu TAUGNYULADENTNILELUN (cointegration
R . & ] 1o ; = 9 YN A‘f o W s ar
relationships) #5812l malsngdasinendiuduIngonlusaindioaudusiing (IRP) uazda
dauvesdniSondeennmaginwazninnduseudeRuivdhnnnaiagsiazainani’
oo a8 & oo & a o o w o o Y Y- ]
FouvouTEnIIuuIazuTENRuRUHdnniwe  (FSLB) Fanudunusszezannuanison
Zoannaoniunsiuduvessiasuvstsemene Taogiluuimuizaydie jduuud 2 fe
A Y o o T (=} Y 9 1
upuffiameiitgndaud luliuua Tdunadiy Aweves lag Ay Trowanmsneaaou

3
WIBIUI cointegrating vector LEAIAIA1T19AD 11T

A15197 6.16 ANUBTE TTazemve awusmesanESanfesnnaniumsiduduves

smsuratszmalnanalasing
25 observations from 1994Q2 to 2000Q2. Order of VAR = 5.
List of variables included in the cointegrating vector: BTCOF IRP FSLB Intercept
List of eigenvalues in descending order: .82067 .65684 46961  .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 42,9636 22.0400 19.8600
r<=1 r=2 26.7391 15.8700 13.8100
r<=2 r=3 15.8535 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 85.5562 34.8700 31.9300
r<=1 r>=2 42,5926 20.1800 17.8800
r<=2 r=3 158335 9.1600 7.5300

M0MG : A1 r u1wHIdTUIU cointegrating vectors

a o
Y171 - 0INMTA T I
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HAMINATDUNITIUIUVDL cointegrating vector 038 max test UAZ trace test ¥

§119U cointegrating vector WAL 3 (¢ = 3) uarasduwsiianuduius luszozon 3 suvu

Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2 Vector 3
BTCOF -5928E-5 - 1263E-4 -.7438E-5
( -1.0000) { -1.0000) ( -1.0000)

IRP -025843 .23860 14214
{ -4359.3) { 18895.5) (-19109.7)

FSLB © 3.9606 3.2807 3.3842
( 668092.1) (259809.7) (454970.6)

Intercept -4.9489 -5.7591 -3.0781
(-834807.2) {-456082.3) (-4]3816.9)

iyt : 9INMIIAIUIN

v o = e . 0’: 1 {
HanInMIYszanaidulss@nsune cointegrating vector 114 3 gUuuuwudizuuui
] 4
2 Insoanuenihidunlsyn Maswumdnnquimassugmans na1fie Sasmende
- o 4 -ii’l'r & w o a1 o oae ¥ = L |
Quldiinluamadenuiusins uasdadiuvedniGenissnnmagsfuasnnniaioy
- = ar - ar & Qe A o o o
deuivdhnnnangsfwazmaaiafeuvesuTindunuuazyTintunumdaniwaiinnu
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ECM for variable BTCOF estimated by OLS based on cointegrating VAR(5)
Dependent variable is dBTCOF
25 observations used for estimation from 1994Q2 to 2600Q2

Regressor Coefficient T-Ratio Probability
dBTCOF1 1.9312 5.0952 .000
dIRP1 -15862.2 -2.2734 046
dFSLBI -932609.4 -3.8673 .003
dBTCOF2 2.3665 3.6518 004
dIRP2 ' -7738.6 -1.2731 232
dFSLB2 -1098406 -3.1470 010
dBTCOF3 3.3837 4.0128 002
dIRP3 ~5119.9 -.82327 430
dFSLB3 -946866.4 -3.2644 009
dBTCOF4 2.0728 2.5459 029
dIRP4 -4196.8 -71722 490
dFSLB4 -237076.4 -1.2203 250
ecmi(-1) .19579 95017 o4
ecm2(-1) -1.5866 -3.6150 .005
ecm3(-1) -41990 -1.6241 JA35

List of additional temporary variables created:

dBTCOF = BTCOF-BTCOF(-1) dBTCOF3 = BTCOF(-3)-BTCOF(-4)
dBTCOF1 = BTCOF(-1)-BTCOF(-2) dIRP3 = IRP(-3)-IRP(-4)

dIRP1 = IRP(-1)-IRP(-2) dFSLB3 = FSLB(-3)-FSLB(-4)
dFSLB1 = FSLB(-1)-FSLB(-2) dBTCOF4 = BTCOF(-4)-BTCOF(-5)
dBTCOF2 = BTCOF(-2)-BTCOF(-3} dIRP4 = [RP(-4)-IRP(-5)

dIRP2 = IRP(-2)-IRP(-3) dFSLB4 = FSLB(-4)-FSLB(-5)

dFSLB2 = FSLB(-2)-FSLB(-3)

ecml = 1.0000*BTCOF + 4359.3*IRP -668092.1*FSLB + 834807.2
ecm2= 1.0000*BTCOF -18895.5*IRP -259809.7*FSLB + 456082.3
ecm3 = 1.0000*BTCOF + 19109.7*IRP -454970.6%FSL.B + 413816.9
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R-8quared .80810 R-Bar-Squared .53943

S.E. of Regression 34756.4 F-stat. F( 14, 10) 3.0078{.043]
Mean of Dep. Variable 14261.9 8.D. of Dep. Variable 512137
Residual Sum of Squares 1.21E-+10 Equation Log-likelihood -285.4228
Akaike Info. Criterion -300.4228 Schwarz Bayesian Cri. -309.5644
DW-statistic 2.3994 System Log-likelihood -279.5189

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 4)= 13.2401[.010] F( 4, 6)= 1.6888[.269]
B: Functional Form CHSQ( 1)= 1.4766[.224] F( 1, 9= .56494[.471]
C: Normality CHSQ( 2)= 2.8467[.241] Not applicable
D: Heteroscedasticity CHSQ( 1= 1.5342[.215] F( 1, 23)= 1.5038[.232]

A:Lagrange multiplier 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
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o = ci =] =y ]
uppdraesRuaafinyuidnduszuursugioveaninmauvialszmaing BTNC) slas
e

. ] ] al g 9k o = P
PINHANINATDY unit root WU wAnsAMsAlFIumMsdsznamwuineaivaai
wyufsulussvuesugisvossnmsudalszmeaing U order of integration Aedfiufe 1(1)
uazMsnadeudmlsae Tuupudnsdianuduiuiiudnuazgaennszezem
(cointegration relationships) #30 laf madlsinguUSinadulunnuminendiiiuieie (MDGDP)
fanuduiutssesonrfuluaainyuidouluszyusrygivessuimsurlszmaing
o a < a 3 r [=f 2 1 Iy =
SwduSinaduaanumnenhaiuidnuasdy 12 Fdldacandesiunguiveld
YsnaiulunmmaneniwiuieSuny Taeguuuufimansaufie guluuui 2 Aeuuuhiia

a 9 r

aafifansiaus Witua Tdunaidasanueves lag 1An 8 TaskamsnagoumdmIu

LTl

W
cointegrating vector HEAIRIANT 19D 1)l

3 ¢ [} -3 {
m31h 6.18 anuFuiusssazmnvewudiasalduaaiinyuilauluszuuasygnaves

snmsuvalszma nasneiasing
22 observations from 1995Q1 to 2000Q2. Order of VAR = 8, chosen r=1.
List of variables included in the cointegrating vector: BTNC MDGDP Intercept

List of eigenvalues in descending order: .86346 28987 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 43.8046 15.8700 13.8100
r<=1 r=2 7.5308 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 51,3355 20.1800 17.8800
r<=1 r=2 7.5308 9.1600 7.5300

vauing : A1 nedsiTUIM cointegrating vectors

il : ennEATNIN

NANISNATBLNITIUIUYDS cointegrating vector A203% max test 4AT trace test

a . 1 o 1w = w  w oy
$1%9M cointegrating vector W1 1 (r= 1) uarpahdauddsianuduiuslussesen 1 uoy
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1
BTNC . -2466E-4
{ -1.0000)

MDGDP J1667E-3
{ 6.7616)

Intercept 1.6654
( 67534.6)

fun : pwmTAUIN

t o o . . t ¥ o/
wa9InMsUszanmdusz@ntues cointegrating vector WUINATOIMINENTIAT
@ ar =t 4 ' = =y { o o
utlsnng fanssnumdnnquimassygmans nanfe Usinatuiindeselanuduiugly
femadoatuduaaiivgufoulussuusrugitvesmnmsuvalszmealne dulfinaduh
] ¥ ]
ufsafiudy 1 misedewanszrnudesuaadinyudoulussuumsygiouessuinIme
] 3
UszimeIneindn 6.7616 i
= YR L ¥y . . . . =)
mmﬂa‘tmiﬂw1mmﬁuwuﬁ‘luiwzﬂn"lﬁum (cointegration relationship) Y7814
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ECM for variable BTNC estimated by OLS based on cointegrating VAR(8)
Dependent variable is dBTNC

22 observations used for estimation from 1995Q1 to 2000Q2

Regressor Coefficient T-Ratio Probability
dBTNCI 082396 36456 726
dMDGDP1 3.4474 80931 445
dBTNC2 18350 .89372 401
dMDGDP2 8.0444 2.0444 Rt
dBTNC3 2.0038 4.9256 .002
dMDGDP3 21.4977 64113 .000
dBTNC4 -.60925 -2.6617 032
dMDGDP4 35.2311 7.3215 .000
dBTNCS ~48503 -2.1821 065
dMDGDP3 6.7728 1.4986 178
dBTNCé -2.2029 -9.8009 .000
dMDGDP6 26.5367 6.2645 000
dBTNC7 -4.1179 -8.4025 .000
dMDGDP7 21.4884 4.2849 004
ecml(-1} -1.7971 -6.5570 000

List of additional temporary variables created:

dBTNC = BTNC-BTNC(-1)

dBTNCI1 = BTNC(-1)-BTNC(-2)
dMDGDP1 = MDGDP(-1)-MDGDP(-2)
dBTNC2 = BTNC(-2)-BTNC(-3)
dMDGDP2 = MDGDP(-2)-MDGDP(-3)
dBTNC3 = BTNC(-3)-BTNC(-4)
dMDGDP3 = MDGDP(-3}-MDGDP(-4)
dBTNC4 = BTNC(-4)-BTNC(-5)

ecml = 1.0000*BTNC -6.7616*M2DGDP -67534.6

dMDGDP4 = MDGDP(-4)-MDGDP(-5)
dBTNC5 = BTNC(-5)-BTNC(-6)
dMDGDP5 = MDGDP(-5)-MDGDP(-6)
dBTNC6 = BINC(-6)-BTNC(-7}
dMDGDP6 = MDGDP(-6)-MDGDP(-7)
dBTNC7 = BTNC(-7)-BTNC(-8)
dMDGDP7 = MDGDP(-7)-MDGDP(-8)
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R-Squared 98946 R-Bar-Squared 96838
S.E. of Regression 11114.6 F-stat. F( 14, 7) 46.9334{.000]
Mean of Dep. Variable 5107.2 S.D. of Dep. Variable 62501.3
Residual Sum of Squares 8.65E+08 Equation Log-likelihood -223.5724
Akaike Info. Criterion -238.5724 Schwarz Bayesian Cri. -246.7553
DW-statistic 2.6071 System Log-likelihood -394.1710

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 4)= 16.1092[.003] F( 4, 3)= 2.0510{.291]
B: Functional Form CHSQ( 1)= 9.7009[.002] F( 1, 6)= 4.7325[.073]
C: Normality CHSQ( 2)= 1.3246[.516] Not applicable
D: Heteroscedasticity CHSQ({ 1= 1.1028[.294] F( 1, 20)= 1.0555[.317]

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

un: INMIAIUIN

annuusieamsliudszesdu manudalumsy$u eom 1) aglug9 0 B
-2 uasiibdfgndna 99% wnsandaaan lunuuuaemstiuissesduduii
welugu sanuansalunisesue &%) whiudesas 98 uamslituivudassemse
251wl As vk Tifi ey Serial Correlation iy Heteroscedasticity

S miuNavesns  simulation  wuUSiaemmlivszezduveuuuiiassiiuani
myufouluszruasughvsssinsuralizmeinglasds static Taelddulsidu lag
nndoyarswamsmensalinlalined  TaowamsuSoufieusmnnsalildfumsdelnd
Boafundennit 612 uazdefinsemilszreufumadan 1 lumsmageunimaangg
TUAINEINSETUTIAT Theil's Inequality Coefficient 111U 0.009 uaglifl Mean Absolute
Percentage Error Wietimanuamamdsudiosdooas 1.5 uaasififuivwudaesamnse
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o a?l.’n ey a  d 1
wuusiaeswniigufinsesnsmaivduessinarauvialsunglneg BTLC) nelasing
! ' 1 a dg 3 ° Aa da
NHANITNATDY unit root WU WARzA TN IFlumslszinamuuiaemildunl
] ) a o ] = . . = or &
AesuIasTdlrduesTuImsivelszme inell order of integration @yINUAD I(1) UALNT
" W ’ ] o o ar o w
pagaudlideg TunvuiiaosdinuduiRuEIUANYNEABBATNISEZU1 (cointegration
relationships) #3581l walsnghRusushannmngshsaznnaiafeuvessuimsmalyd
as 1 - @ e o o yn i 1 =
(BTOBS) uazdaualsyy (UM fanuduiutssszenduniiduildennasmdyives
snmsuralszmalne Teogluupfimanganiio plovyd 3 feuvvidimasdiugluifinus
THunaidienue1ves lag (i 5 TagnanmanaaeLnI9IUIU cointegrating vector LA
v
famsne 1
c:.';. o  ar o o M et 1 o d
MT197 6.20 AINFUNUF 52281V WUV OB INHAUNUABF UM TNINYEHVDIFUINT

uratlsema lngselasina
25 observations from 1994Q2 to 2000Q2. Order of VAR = 5.
List of variables included in the cointegrating vector: BTLC BTOBS DUMI

List of cigenvalues in descending order: 76823 21885 .0044569

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 36.5503 21.1200 19.0200
r<=1 =2 6.1748 14.8800 12.9800
r<=2 r=3 11167 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 42.8368 31.5400 28.7800
r<=1 r>=2 6.2865 17.8600 15.7500
r<=32 r=3 1167 8.0700 6.5000

WIT0Mg : A1 r 1uwdad U cointegrating vectors

1 : vinmsATWIN

HAMSNATEUNISIUIUYDY cointegrating vector AIYID max test UAT trace test N

§77Y cointegrating vector 1Y 1 ¢r = 1) waaahdulsiimmduius tuszozen 1 iy
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1
BTLC -~ 7792E-5
{ -1.0000)

BTOBS 6214E-6
( .079750)

DUMI 1.4010
(179808.7)

iy : aImIfIIN

HaInmMsYseanaA1duilssAnsung cointegrating vector WU 1A 1HnToevsY
ar ) a = o 1 o o =
wihdauligng Fessaumdomgumensygenand  ndfe Juiuhannaiagsfiwas
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ECM for variable BTLC estimated by OLS based on cointegrating VAR(S)
Dependent variable is dBTLC
25 abservations used for estimation from 1994Q2 to 2000Q2

Regressor Coefficient T-Ratio Probability
[ntercept -174958.6 -4.3870 .001
dBTLCI 93702 4.6371 .001
dBTOBSI -.024772 -23080 822
dDUMU -142595.5 -2.5118 .029
dBTLC2 1.3782 5.5478 .000
dBTOBS2 -0249138 -23188 821
dDUMI12 -251941.1 -4.6352 .001
dBTLC3 1.1437 32715 007
dBTOBS3 090782 81177 434
dDUMI3 -214750.9 -3.7319 003
dBTLC4 1.0110 4.4832 001
dBTOBS4 16673 1.4248 182
dDUM14 -134473.0 -2.4732 031
ecml(-1) ~1.3285 -5.9432 000

List of additional temporary variables created:

dBTLC = BTLC-BTLC(-1)

dBTLC1 = BTLC(-1)-BTLC(-2)
dBTOBS! = BTOBS(-1)-BTOBS(-2)
dDUMI11 = DUMI(-1}-DUMI{-2}
dBTLC2 = BTLC(-2)-BTLC(-3)
dBTORBS2 = BTOBS(-2)-BTOBS(-3)
dDUM12 = DUMI(-2)-DUM1(-3)

ecml =

dBTLC3 = BTLC(-3)-BTLC(-4)
dBTOBS3 = BTOBS(-3)-BTOBS(-4)
dDUMI3 = DUMI(-3)-DUMI(-4)
dBTLC4 = BTLC(-4)-BTLC(-5)
dBTOBS4 = BTOBS(-4)-BTOBS(-5)
dDUM14 = DUMI(-4)-DUM(-5)

1.0000*BTLC -.079750*BTOBS -179808.7¥*DUM1
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R-Squared 90046 R-Bar-Squared .78281
S.E. of Regression 28700.6 F-stat. F( 13, 11) 7.6541[.001]
Mean of Dep. Variable 4292.6 S.D. of Dep. Variable 61584.7
Residual Sum of Squares 9.06E+09 Equation Log-likelihood ~281.8280
Akaike Info. Criterion <295.8280 Schwarz Bayesian Cri. -304.3602
DW-statistic 2.2591 System Log-likelihood -569.6190

Diagnostic test

Test Statistics LM Version F Version
A Serial Correlation CHSQ{ 4)= 19.6987[.001] F( 4, 7= 6.5027[.017]
B: Functional Form CHSQ( 1)= 1.4254[.233] F({ 1, 10)= .60463[.455]
C: Normality CHSQ( 2)= .73292[.693] Not applicable
D: Heteroscedasticity CHSQ( 1)= .052125[.819] F( 1, 23)= .048055[.828]

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

flu: 9nTsMUIN
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aupsHildunidegmunsRuduvermmstvislszmalng BTLF) nelasina
. 1 1 a Aq 8k o d"n Py

IRNANTTNATOU unit root WU MM azeadsA o lumsdssinauuudanamiiduni
3 as a 4 - 1 P=3 . . = dr
maﬂmuummuamjmﬁmmiumﬂszmﬁ"l‘nan order of integration 1A8INUAD I(1) LDSNTT

o o =1 @ w da ar
nagouhdwdsluunudeeddianuduiusiuludnuazqasnmszozer  (cointegration
relationships) ¥38lu Unnghidusurhnnamagsiaazniansutouvesusintuyuuny
oW A Qi o o ar 1 o ar qr o ar dya Ao s o
vifmSunundoning uazdwdliviu Tavwduiuissesenfurilfunudeaaiumsiu

1
= 1

duvesmmIuveszmelne TaogUnuuimunzaufie gUuuuh 2 Aeuuudll intercepts

[- 1

term LUV IRAUA Wisinmesnfgnidaus Tuduur Tdunandisanueves lag iy 6 Tas

ar

¥
HANTINATOUNITIUIY cointegrating vector uaagndniane lil

M 6.22 AuFuTuEsTEzEve LS iae wiAURTdermTUMsRUBHIRIEINATS
urisilszmalnanelnsna

24 observations from 1994Q3 to 2000Q2. Order of VAR = 6.

List of variables included in the cointegrating vector: BTLF FSBBS DUMI Intercept

List of eigenvalues in descending order; 87240 66562 .35640  .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 494118 22.0400 19.8600
r<=1 =2 262913 15.8700 13.8100
r<=2 r=3 10.5761 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 86,2791 34.8700 31.9300
r<=1 r>=2 36.8674 20.1800 17.8800
r<=2 r=3 10.5761 9.1600 7.5300

HUWIVY i r minodadau cointegrating vectors

i mEAmMIn

HANISNARDUHISINIUVOY cointegrating vector AI0ID max test UAT trace test 1

[ . . 1w 1o o a oY
$147U cointegrating vector 1A 3 (r = 3) uarashidusianuduiut lussezen 3 gluuy
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Estimated cointegrating vectors, coefficients nor-malized in parenthesis.

Variables " Vector 1 Vector 2 Vector 3
BTLF 9182E-5 AGTOE-4 1674E-4
( -1.0000) { -1.0000) { -1.0000)
FSBBS -2158E-5 -2935E-5 - 1794E-5
{ .23498) ( .002854) ( .10719)

DUMI1 -5.3177 -12.4260 -1.8517
(579132.7) ( 266060.4) (110642.4)

Intercept 42664 3.1065 - 11411
(-464638.6) (-66516.2) { 6818.6}

111 : BIATAUID

(Y a o . . 3 | 3
waninmsdszanamduilsefniues cointegrating veetor 914 3 guluuuwudia 3 14
d'i Y ar .Y =t 4 ] A = o
mimwmwmmuﬂmnq AWMTINUAANNY B NNUATHI AR AaMfeEusushnannn
o o &ow & aw A o w o o [
ﬁ‘iﬂi!Llﬁzﬂ']ﬂﬂ'i']ﬁﬂuﬂi@\“m'i‘hl“ﬂix‘lu“ﬂHLEGS‘]JTH‘I’INH‘HH'H'EIﬂVISWU uasmuﬂﬂguﬁm‘m
ar ] .
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ECM for variable BTLF estimated by OLS based on cointegrating VAR(6)
Dependent variable is dBTLF

24 observations used for estimation from 1994Q3 to 2000032

Regressor Coefficient T-Ratio Probability
dBTLF1 64970 1.2533 257
dFSBBSI 28389 2.5319 .045
dDUMI! -141172.3 - 11995 276
dBTLF2 32174 58318 .581
dFSBRS2 -.60631 -2.1072 080
dDUM12 -183477.0 -2.1935 071
dBTLF3 ~.79952 -2.1970 070
dFSBBS3 -.29858 -1.0607 330
dDUMI13 -297457.9 -3.0226 023
dBTLF4 -.83061 -3.1736 019
dFSBBS4 -.30686 -.80947 449
dDUM 14 -220398.5 -2.0800 .083
dBTLFS -31637 -1.0865 319
dFSBBSS - 18648 -1.1537 292
dDUM15 -171197.3 -1.9533 .099
ecmi{-1) 30506 3.1846 019
ecm2(-1) -1.1603 -2.3699 056
ecm3(-1) -.16963 -97252 368

List of additional temporary variables created:

dBTLF = BTLF-BTLF(-1) ‘ dFSBBS3 = FSBBS(-3)-FSBBS(-4)
dBTLF1 = BTLF(-1}-BTLF(-2) dDUM13 = DUM1{-3)-DUM1(-4)
dFSBRS! = FSBBS(-1)-FSBBS(-2) dBTLF4 = BTLF(-4)-BTLF(-5)
dDUM11 = DUMI(-1)-DUM1(-2) dFSBBS4 = FSBBS(-4)-FSBBS(-5)
dBTLF2 = BTLF(-2}-BTLF(-3) dDUM14 = DUM1(~4)-DUMI(-5)
dFSBBS2 = FSBBS(-2)-FSBBS(-3) dBTLF5 = BTLF(-5)-BTLF{(-6)
dDUM 12 = DUM1(-2)}-DUMI(-3) dFSBBSS5 = FSBBS(-5)-FSBBS(-6)

dBTLF3 = BTLF(-3)-BTLF(-4) dDUM15 = DUM1(-5}-DUMI(-6)
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ecml = 1.0000*BTLF -.23498*FSBBS -579132.7*DUMI1 + 464638.6
ecm2= 1.0000*BTLF -.062854*FSBES -266060.4*DUMI1 + 66516.2
ecm3= 1.0000*BTLF -.10719*FSBBS -110642.4*DUMI1 -6818.6

R-Squared 96880 R-Bar-Squared ' .38041
S.E. of Regression 10421.0 F-stat. F( 17, 6) 10.96011.004]
Mean of Dep. Variable 10805.5 S.D. of Dep. Variable 30134.0
Residual Sum of Squares 6.52E+08 Equation Log-likelihood -239.4568
Akaike Info. Criterion -257.4568 Schwarz Bayesian Cri. -268.0593
DW-statistic 1.8656 System Log-likelihood -453.3677

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 4)= 10.8719[.028] F( 4, 2)= .41407[.795]
B: Functional Form CHSQ( 1)= 2.9352[.087] F( 1, 5= .69672[.442]
C: Normality CHSQ( 2)= 2.4375(.29¢] Not applicable
D: Heterascedasticity CHSQ{ 1)= 2.4675[.116] F( 1, 22)= 2.5210[.127]

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

i BwnmsAIm

samnuunsiaesmsliudassesdu snudalunsl3ud eom 2) aglugag o fa
-2 uaziiiedAgmisana 90% wazensaaa idnnuSiasnsiud sz duduiin
wolaugy anuannselumseiu ®) mhiuiovaz 96 uaasliiuiuuusassansa
ﬂ%ﬂwllﬁs\’aﬂmﬁﬂﬂﬁﬂﬂluﬁ1 Serial Correlation a2 1lgyn1 Heteroscedasticity

Ed L]
=1

v
dm¥unavesns simulation WuvUSravamsUiudlszozduvswuuineniiduil
Aegatiumsitusuvesnnsuisszmalng 10038 static Taol¥dmalsiidy g 11nde
= o = T ot @ 1 o a
yoveramsnonsain idldwad  TaowamsufSeudsudmenssinldiuanSalndifoeiu
ot d. A =y e ] ﬂﬁd‘
wWndanni 6.14  nazsilefivsamlszneudumatanidlummereunnuannsalunis
NenToiguiia Theil's Inequality Coefficient ¥i11YD 0.016 1azlin Mean Absolute Percentage

1 d - ] 3 =1
Error Winisanuaaanasutiisdasay 10.6 uaasldminiuuudassansoneinsel 144
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uuusuiiguaailssmavessrnatsurslss malne (BTFL) 51wl
] Ed
PHAMINATDY unit root WuMwAazdwlsRlFlumsdszmnauuiasaniidu
aadsemevassusuvatszmelng 3 order of integration Raafiufo I(1) uaznsnagal
Toar ' . ° w a dar W .
Tdntsaeg - TumuudesadlinnuduiuifudnsusaunImIzeze?  (cointegration
. . A T 1 a o 1 a4 v ow g dyn t
relationships) w30l Usinghiludiesszvinadssme anuduiuiszozormiidua
Ussmrvessmsursdszmalng  Taogtuusimnzeudie guuuuh 2 Aeuuuilisaii

grifaud lufiunTdunmdwanunies lag iy 9 Tassamsnaaeunmisiiu

¥
cointegrating vector HAAIAIA1T19AB 11Tl

1 o e & o A e
A15197 6.24 ANNTUWHSSTaza VoIS 1A snlFUMalsEmava s msuva sE A

Tneselasuna
21 observations from 1995Q2 to 2000Q2. Order of VAR = 9.
List of variables included in the cointegrating vector: BTFL RES intercept

List of efgenvalues in descending order: 98856 .95193 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 93,8840 15.8700 13.8100
r<=1 r=2 63.7358 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>=1 157.6198 20.1800 17.8800
r<=1 r=2 63.7358 9.1600 7.5300

HIYMe : fir vnodaswou cointegrating vectors

P
37 ; PIMIMUIN

HAMINATOUNISIUIUVBY cointegrating vector RIIT max test UBY trace test

o toos o ar o
§$1U9U cointegrating vector IR 2 (r = 2) uanahidwlslianuduiuiussozen 2 guuy
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Estimated cointegraﬁng vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2
BTFL JA796E-5 -2711E-5
( -1.6:000) { -1.0000)
RES S096E-4 -.1316E-3
(-50.6561) (-48.5350)

Intercept -3.4418 23299
( 19186703) ( 859383.3)

fiut : InMsAIN

1 o = ca‘. . Q’d’ ! 3
nannmsiszanaduiszAnsune cointegrating vector W9 2 w2 18
Y a o [ o 1 = o ]
nSoamnenthduliyng daswmmdnnaeimaesygmaas nafe Gudsessznin
) 9/ ar .dyq ] L] ar [
Uszmsiifienamathuduniifudnlssmeressumandadsumalng unzdusyud
v
anudurutlufiamedvmigudedsemasessnmsurdadsamelne  wudBudises
¥ 7 ¥
sevalsumeaanas 1 vuedliuiiaua 19l semeuaasumsuralszne Inewuiiu 50.65
NU2Y
2 o ar o ¥ 9 . . . . =)
dewiauisann e duRus luszeze13 131A7 (cointegration relationship) #30A11U
[T a 5 u’: o @ a o a
Fuwus luszezemvesiudsisdpniuiiogese ezannsananuduiuivemsdi
o E y
g lusereduld  uazmamsdszuamsdsuaaiussuzuveaniidunslssmeavossuins

113
urstlsemerine aunsauaaslaasis
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=y 1

4 . o s . 3 '
@317 6.25 MmIlSumluszesduvswvusaeaniigumedszmausssinmsuralsems
Tnaselasineg

ECM for variable BTFL estimated by OLS based on cointegrating VAR(9)
Dependent variable is dBTFL

21 observations used for estimation from 1995Q2 to 2000Q2

Regressor Coefficient T-Ratio Probability
dBTFLI1 -75178 -4.3068 .023
dRES] -12.1932 -5.0776 015
dBTFL2 -1.6308 -1.4572 005
dRES2 -18.0295 -5.9043 010
dBTFL3 -1.3826 -5.2095 014
dRES3 -16.9701 -4.1158 026
dBTFLA4 -24011 -7.2515 005
dRES4 -27.5045 -5.2431 014
dBTFL5 -1.4410 -4.8044 017
dRESS5 -38.5287 -5.3906 013
dBTFL6 -2.2588 -7.2267 005
dRES6 -43.6393 -5.7426 016
dBTFL7 -.56368 -2.8359 .066
dRES7 -39.9837 -6.3335 .008
dBTFL8 -.76009 -4.8144 017
dRES8 -30.8216 -5.9678 009
ecml(-1) -.10269 -3.6744 035
ecm2(-1) 31662 7.5041 .005

List of additional temporary variables created:

dBTFL = BTFL-BTFL(-1) dBTFLS = BTFL(-5)-BTFL(-6)
dBTFL1 = BTFL(-1)-BTFL(-2) dRES5 = RES(-5)-RES(-6)
dRES] = RES(-1)-RES(-2) dBTFL6 = BTFL(-6)-BTFL(-7)
dBTFL2 = BTFL(-2)-BTFL(-3) dRES6 = RES(-6)-RES(-7)
dRES2 = RES(-2)-RES(-3) dBTFL7 = BTFL(-7)-BTFL(-8)
dBTFL3 = BTFL(-3)-BTFL(-4) dRES7 = RES(-7)-RES(-8)
dRES3 = RES(-3)-RES(-4) dBTFLS = BTFL(-8)-BTFL(-9) -

dBTFL4 = BTFL(-4)-BTFL(-5) dRESE = RES(-8)-RES(-9)
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dRES4 = RES(-4)-RES(-5)

ecml = 1.0000*BTFL + 50.6561*RES -1916703
ecm2=1.0000*BTFL + 48.5350*RES -859383.3

R-Squared 98726 R-Bar-Squared 91504
S.E. of Regression 15562.7 F-stat. F( 17, 3) 13.6709[.026]
Mean of Dep. Variable 23447.9 S.D. of Dep. Variable 53392.2
Residual Sum of Squares 7.27E+08 - Equation Log-likelihood -212.0709
Akaike Info. Criterion -230.0709 Schwarz Bayesian Cri, -235.4716
DW-statistic 2.8871 Swstem Log-likelihood -347.1682

Diagnostic test

Test Statistics LM Version F Version
- A: Serial Correlation CHSQ( 1)= 13.9137[.000] F( 1, 2= 3.9269[.186]
B: Functional Form CHSQ( 1)= NONE F{ 1, 2)= NONE
C: Normality CHSQ{ 2)= NONE Not applicable
D: Heteroscedasticity CHSQ( 1)= .39255[.531] F( 1, 19)= .36193[.555]

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

U1 2I0MTATHIN

pannkuuSnemsiudasssdy Amandalunsi3uda eom 1) oglusag o s
_2 wazfiluddmanda 95% wozvneadAn lannuuuiaesmsyiuiszesdudhuiii
wolugy snnuaunsalumseiue ®?) ifudesay 98 uamaliduiuuusassaunse
051w 18as e lTlaMA Serial Correlation tagilam1 Heteroscedasticity

F1MTUNav0INs simulation me'ﬁ‘mmmsﬂ%’uﬁaizuszusjﬂaatuuﬁmﬂwﬁﬁu@ha
Usemavesmnasurialszmainelaes static Tavldgunlsfidly g vindoyasiamams
nonseilEes  TaowamsiSoufiousmennsaii 1asumes ddndfestuinngan i
6.15 uaziiefesaszneufudadanidlumsnageuanuaansalumswenscligulian
Theil's Inequality Coefficient Wy 0.009 1azdiA1 Mean Absolute Percentage Error founs

1731



394

LEEIRRRE

11866670
6810000
30-HEV

982600°0

uoni0dord 90URLIBAOY
uonIodord soueLIE A
wontodolg serg

Justojeo)) Afenbau] sy,

S861E°LI
689°C£0S
IP1°288%

TOLALBELUULE

To11g 95eJu019d ANJOSqY UBIN

OLULBMLY . - - BEOLE —

qV uzal

10117 2xenbg wesy 100y

T

.E.R.n@rm_.mmgrtfuh_ﬂv?:nrarﬁmv@?mEnw_._vurm&ﬁmmFv@@rwaadv@?ﬂwwc:ﬂ MLUZBIIREELE 5179 .._w_vzu_.c

FLtle

2 1
& w&wooov

000001
000002
00000E
00000%

000005

000009
uLniLE



395

nsusassiunindouvessnmsuvslszmalng (BT0A) nelasuna
AoduRmaeldnnduduniudie Aunindaszma (BTFA) uasdniiBuniog
_nsumIwiYd (BTCB) LasvInE M EUsuvessImIuralssmelng (BTCOF)
audasdumniiaufe Suaafimpuiolussuusesgiy BING) Audofildiunnmuims
Widisd (BTLC) sazaajumiluuessuimsievisdszmeting (BTLF) iRzl ausIndIs
isgma (BTFL) Tase1nmsd MIUNaYye9n1s simulation HUUS eI UNTNIAUYBITANS
wiatlssinalngTaeds satic Taoldudsfidly lag nndoyasSamanmsnoinsaliidivua
aeudned msnfirufsumesauazamernsel wazmadaniglummageunnueuniely
ATHEINI R UAAIRINTN 6.16 1Aodia Theil's Inequality Coefficient IM1AY 0.03 taziiA1 Mean
Absolute Percentage Error Senuiifudoens 6 udeenslsim wivsnnidludiufmbesadiy

1 ::'sJ o g - toy T o
ﬁ'J‘L!‘Iﬂuﬂﬂﬂﬂuu"NvlﬂJilWﬁﬂi’]ﬂ’l'iWEJ'lﬂifuIﬂUﬂ'lWi‘Jll
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s 1aesRuaasazantiGandssinsinmauvialszmainsvessimsmndisd (BCACBT)
swlasna

IINNAMINARBY unit root WUTweasdwalsH1Flusznauuyinetunauas
aniFonfeannsunmsuvialseme nevessun1switivd 3 order of integration (AEITUAD 1
(1) wazmnaseundulsang  huwuseedinnuduiuiidnyazqasnmssezen
(cointegration relationships) n39la walsnguiusurhnnnmagsiuazainainTouves
FUIMTMIRYS (BTOBS) NamuduwusszezamiuduasuaziniiSondewinsuinisuma
Uszmalngvesmmsmwidiesd  Tavglunyfimnzaude guuudi 2 Asuuufisinsiign
Sivauaz lituualuadinnusives lag vy 9 Teowamsnageuriuu

t
cointegrating vector LAAAIA1T 1340 11Tl

M13199 6.26 mmé‘r’uﬁ’uﬁiwzemmmummﬁmmﬁuﬁntmz ansiunioaInsIINIIHT

d
‘lj‘i:.1mﬁul‘lflﬂ‘llBQﬁH]ﬂ]iﬂ]&Wﬂi‘lﬂllﬂiﬂ']ﬂ
21 observations from 1995Q2 to 2000Q2. Order of VAR = 9.
List of variables included in the cointegrating vector: BCACBT BTOBS Intercept

List of eigenvalues in descending order: .99259 61579  .0000

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 103.0171 15.8700 13.8100
r<=1 r=2 20.0880 9.1600 7.5300

Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 94% Cr. Value
r=0 r>=1 123.1051 20.1800 17.8800
r<=1 r=2 20.0880 9.1600 7.5300

. MUY : A1 r MWHISIUIU cointegrating vectors
P o
#an: s

HEMINATDUNITIUIUVEY cointegrating vector ﬁ‘:ltl%% max test LD trace test f

$1U49U cointegrating vector W 2 (r = 2) uarashdanlsiianuduiug luszoron 2 luuy
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2
BCACBT - 7671E-5 . .1839E-4
{ -1.0000) { -1.0000)
BTOBS .8046E-6 -3571E-5
{ .10489) ( .19413)
[ntercept 1.0840 7.9009
(141315.3) (-428570.1)

w1 : vnnIsAMI

o W
HanInMsUszanumduilseintaes cointegrating vector 19 2 giluvuwuiing 2 51
Y &t 3 a w ar I3 o ] A a0 W
nuulfiaseamnenihdaudsyng dmssmundnngumassugmani nafe Wi
= a EN or @ of - = w o a o
nnmagsfuazaGeutsmnmsmarilin nuduiu lufiemufeiutuaauasng
1 a o = ar = ar
Bonfpsnnsuimsudalsaneinsvessumsmwidisdduiiuivdhnnnangsnouazaiabou
a o m ag ] = LY s o 9 1
YOIFUAITIE ORI 1 mielwa IHSuaauazdniitoniesnnsuasurslszmeing
] 14
YPIFUINSHIABIANAY 1 178
¥ o o . . . .
diasaunsamanuduius luszozen 2 1887 (cointegration relationship) W3R
) 5
Fuius uszozonvesiasiifnyniutlegess wzemnsomnnuduiutusamsliy
v L
Frluszeeduld  uazmamsiszanamvuwyiiasimsdivarluszezduvsssuanuasang

= 9/ 1 a o or d‘,
13 fjﬂiﬂﬁ‘ii"lﬂﬁu'lﬂ']ilﬂ’l\iﬂﬁSﬁlmﬁulﬂﬂ"llﬂﬂﬁu‘lﬂ'ﬁw THFULAAIAIU



399

A LYY uvz o =3 Y- | o ¥
13191 6.27 ﬂﬁ‘ljﬁ'llﬂﬂ‘l«!‘iSElgmﬂlEl‘ﬂﬂﬂjﬂ1@34!\114&'91!%]3 NEHENIVININEUIATINHA
1Jszmﬂ'inﬂmmﬁmmiméﬁvﬁsm‘!mma

ECM for variable BCACBT estimated by OLS based on cointegrating VAR(9)
Dependent variable is iABCACBT
21 observations used for estimation from 1995Q2 to 200002

Regressor Coefficient T-Ratio Probability
dBCACBTI 35703 1.0722 362
dBTOBSI 051973 27782 ’ 799
dBCACBT2 1.3214 5.6891 011
dBTOBS2 -.94668 -4.7772 .017
dBCACBT3 2.3434 5.7688 .010
dBTOBS3 -1.0714 -3.5132 039
dBCACBT4 2.4896 4.4321 .021
dBTOBS4 -87926 -2.9330 061
-dBCACBTS 1.3547 2.6676 .076
dBTOBSS -.26101 -1.6736 .193
dBCACBT6 50437 1.1231 .343
dBTOBS6 037168 28166 797
dBCACBT7 Al1777 1.0682 364
dBTOBS7 ~.12529 -.98051 399
dBCACBTS 59814 2.0913 .128
dBTOBSS 067096 62707 575
ecml(-1) -.86522 -4.9544 016
ecm2(-1) -.89881 -2.1362 122

List of additional temporary variables created:

dBCACBT = BCACBT-BCACBT(-1)
dBCACBT! = BCACBT(-1)-BCACBT(-2)
dBTOBS1 = BTOBS(-1)-BTOBS(-2)
dBCACBT2 = BCACBT(-2)-BCACBT(-3)
dBTOBS2 = BTOBS(-2)-BTOBS(-3)
dBCACBT3 = BCACBT(-3)-BCACBT(-4)
dBTOBS3 = BTOBS(-3)-BTOBS(-4)
dBCACBT4 = BCACBT(-4)-BCACBT(-5)

dBCACBT5 = BCACBT(-5)-BCACBT(-6)
dBTOBSS = BTOBS(-5)-BTOBS(-6)
dBCACBT6 = BCACBT{(-6)-BCACBT(-7)
dBTOBS6 = BTOBS(-6)-BTOBS(-7)
dBCACBT7 = BCACBT(-7)-BCACBT(-8)
dBTOBS7 = BTOBS(-7)-BTOBS(-8)
dBCACBTS = BCACBT(-8)-BCACBT(-9)
dBTOBSS = BTOBS(-8)-BTOBS(-9)
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dBTOBS4 = BTOBS(-4)-BTOBS(-5)

ecml = 1.0000*BCACBT -.10489*BTCBS -141315.3
eem2= 1.0000*BCACBT -.19413*BTOBS +429570.1

R-Squared 97804 R-Bar-Squared .85363
S.E. of Regression 22763.5 F-stat. F( 17, 3) 7.8610[.057]
Mean of Dep. Variable 5679.3 5.D. of Dep. Variable 59498.7
Residual Sum of Squares 1.55E+09 Equation Log-likelihood -220.0568
Akaike Info. Criterion -238.0568 Schwarz Bayesian Cri. -247.4575
D'W-statistic 3.0949 System Log-likelihood -427.1098

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 1)= 18.1873[.000] F( 1, 2)= 12.9324[.069]
B: Functional Form CHSQ{ 1)= *NONE* F( 1, 2})= *NONE*
C: Normality CHSQ( 2)= *NONE¥* Not applicable
D: Heteroscedasticity CHSQ( 1)= 1.1290[.288] F( 1, 19)= 1.0795[.312]

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 vaiues

i ewwmImiIw

wanARUUEaesmMsLiuRases Ay Andalumatiuda eom 1) oglugae 0 fe
—2 yagiisdfamnana 95% uazmﬂﬁmﬁﬁﬁ"lﬁ'mmmuﬁwammﬁﬂ%'uﬁqszuzé?uLfluﬁth
wolug fanuanninlumsesing (R viriudesas o7 uanslfituiumudiaesauise
a%mtf‘lﬁ’ﬁnmﬁga"lﬁﬁﬂmum Serial Correlation t4821lqy¥11 Heteroscedasticity

F1MTURAUDINTI simulation amni°namﬂﬁﬂ%'uﬁ"nsuzgummuw*i'immﬁuﬂmm
Anitunosvnsmauialsemalnovessuasmndisdlaeds static Taeldeu sy
g nndeynsSamamanenseii d1inad TaowamsnSoufivusmunseii e
IndRsafuanndnmii - 617 woziefnsandsensufusaaanidlumnageuany
ansolunisnensensuilan Theil's Inequality Coefficient 1111 0.012 UAgNA1 Mean
Absolute Percentage Error ‘n%ﬁﬁ‘nmmﬂmﬂLﬂﬁautﬁm%’aﬂas 2.9 waradtiiiuTuudians

ANNSANYINTO! 19D
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suusraesaunindaadszmalals sty sGufeenveeEIMTINGIYE (BFXEB) 118
Tasune
. t t ar g o .2 w o
PINHANISNATOL unit root WUTHAAA L9 15 LU szINauusnoIdunTwIn1e
| o a 1t a a d . . a o
UszmaliswaEuad @ uf199nUIEUIMIWIAITHN order of integration REIFUAD I(1)
w a o af . . .
HAZNINATDUANVANWUTAUAABULADUMWI LU (cointegration  relationships) WA
3 1
Usningidasieenibuiudgniiselngdud (IMLR) uasiRufurnnnangsiuaznnaia
o o o e o Qs o a o1 ] &
FouusuIASNIEse (BTOBS) Nanuduwuissezandudiunindaadssmelussum
a 0 1 a 9 o = & J= JE ST
Guadedudeanvessmawdrd  lasgluvufimunzande jluuud 1 Asuuni luling
Ansfuaznliunmdlionnueniues lag AL 6 lAgRAMINATOUNINIUIM

5!
cointegrating vector LARAIAIATT 1960 14l

4 w ar d o = er o 1 N T
a151971 6.28 AntFHETEazave wBUseaRunTndmatszma lisaiRumaay

ﬁ1ﬁlﬂﬂﬂ!ﬂdﬁu1ﬂ’l‘iw1aﬁé‘i15‘1("15“1@'
24 observations from 1994Q3 to 2000Q2. Order of VAR = 6.
List of variables included in the cointegrating vector: BFXEB BTOBS IMLR
List of eigenvalues in descending order: .84460 72881  .16023

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Nult Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 44 6815 17.6800 15.5700
r==1 r=2 31.3181 11.0300 9.2800
<=2 =3 4.190% 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 80.1904 24.0500 21.4600
r<=1 r>=2 35.5090 12.3600 10.2500
r<=2 r=3 4.1909 4.1600 3.0400

MUHE) : A1 T MBS THIY cointegrating vectors
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HANTINATIUNIITUIUYOY cointegrating vector A63T max test UAT trace test 1

0 oo v o ar e o
112U cointegrating vector AU 3 (r = 3) uermsnAanlsanuFuius luszozen 3 galung

Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector | Vector 2 Vector 3
BFXEB 4T704E-5 2970E-5 -.1235E-4
{ -1.0000) { -1.0000) { -1.0000)

BTOBS -.1673E-5 -.8379E-6 .1895E-5
{ .35563) ( .28215) { .15339)

IMLR .24488 21359 -21832
{-52057.3) {-71919.8) (-17675.8)

fu1: MImsfIHIn

wavinmsUsenaadulszdniues cointegrating vector W 3 sunvuwy Uiy
#4 3 Windomnenthiudsyag dassmundnnguimansugeandad ndiafie Sasiaen
dosuggaimeingdusvesmnmsmdadianudniuilufimmeassdusudunindag
Jszmaliswdatumdsdudeonvessimsnidind  uazfuiusdhnvinmagshwasan
atadouveimnmmassianuduiuilufmnadufudumsndamasme lisudadu
ArdsFudesnyessmsmissdmdulss@nidemaednan

A smanuduius luszezen 1uda (cointegration relationship) #30A 214
dutut lusveremussiaudsisdnniuliedi3e snsmunsamanuduiuiven sy
iluszoduld uazsanslsssnainuun asamstiuiluszerdunesfuninds

1 ;; = 1 (S o o ar civ
Usemalisndituidsdudsonyassinmsnialivduaasasil
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:; [V nvz o = o dt ] :; = LY
A15197 6.29 mIdFudluszesdumewuusiassaunTndaadssmalisua Wumasau
Seenvesmnmsmaisanelasineg

ECM for variable BFXEB estimated by OLS based on cointegrating VAR(6)
Dependent variable is dBFXEB
24 ohservations used for estimation from 1994Q3 to 2000Q2

Regressor Coefficient T-Ratio Probability
dBFXEBI .15596 34416 742
dBTOBSI 070126 19413 852
dIMLR1 29732.2 1.5064 183
dBFXEB2 59644 1.5497 172
dBTOBS2 -.81266 -2.9925 .024
diIMLR2 74797.9 2.4205 052
dBFXEB3 A1975 94797 380
dBTORBS3 53285 -2.8510 .029
dIMLR3 11863.8 .50988 628
dBFXEB4 10232 19391 .853
dBTOBS4 -.21895 98721 362
dIMLR4 22320 .14034 893
dBFXEBS 043970 070988 946
dBTOBSS -.66741 -1.6479 150
- dIMLR3 -40248.0 -1.4796 .189
ecml(-1) - 77470 -5.2080 002
ecm2(-1) -089512 -95310 377
ecr3(-1) -13962 -35747 .M

List of additional temporary variables created:

dBFXEB = BFXEB-BFXEB(-1)
dBFXEB1 = BFXEB(-1)-BFXEB(-2)
dBTOBS! = BTOBS(-1)-BTOBS(-2)
dIMLR1 = IMLR(-1)-IMLR(-2)
dBFXEB2 = BFXEB(-2)-BFXEB(-3)
dBTOBS2 = BTOBS(-2)-BTOBS(-3)
dIMLR2 = IMLR(-2)-IMLR(-3}
dBFXEB3 = BFXEB(-3)-BFXEB(-4)

dBTOBS3 = BTOBS(-3)-BTOBS(-4)
dIMLR3 = IMLR(-3)}-IMLR(-4)
dBFXEB4 = BFXEB(-4)-BFXEB(-5)
dBTOBS4 = BTOBS(-4)}-BTOBS(-5)
dIMLR4 = IMLR(-4)-IMLR(-5)
dBFXEB5 = BFXEB(-5)-BFXEB(-6)
dBTOBSS = BTOBS(-5)-BTOBS(-6)
dIMLRS = IMLR(-5}-IMLR(-6)
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ecml = - 1.0000*BFXEB -35563*BTOBS + 52057 3*IMLR
ecm2 = |.0000¥*BFXEB -.28215*BTOBS + 71919.8*IMLR
ecm3 = 1.0000*BFXEB -.15339*BTOBS + 17675.8*[MLR

R-Squared 90134 R-Bar-Squared 62181
S.E. of Regression 31623.6 F-stat. F( 17, 6 3.2245[.077]
Mean of Dep. Variable 21208.6 S.D. of Dep. Variable 51423.2
Residual Sum of Squares 6.00E+09 Equation Log-likelihood -266.0988
Akaike Info. Criterion -284.0988 Schwarz Bayesian Cri. -294.7013
DW-statistic 3.4610 System Log-likelihood ~531.7190

Diagnostic test

Test Statistics LM Version F Version
A Serial Correlation CHSQ( 4)= 23.3178[.000] F( 4, 2)= 17.0900[.056]
B: Functional Form CHSQ( 1)= 3.7492[.053] F( 1, 5)= .925691.380]
C: Normality CHSQ( 2)= .80610[.668] Not applicable
D: Heteroscedasticity CHSQ( 1)= .071418[.789] F( 1, 22)= .065662[.800]

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

flu: mmsfiuon

pannuuUaeIsliufaszesdy s lumsUuda eom 1) g luw9 0 g
-2 uazlvadAnddn 99% wazvndadan 1dnnuuuiassmsUiufssesduiiuih
wolau manuannsalumsesuie ®%) hdudovas 90 uaesldiiuiuuuiaesannse
a%’mu"lﬁﬁﬂuﬁﬂﬁﬁﬂmum Serial Correlation 1% {l5y#11 Heteroscedasticity

M UNAYINT  simulation mmﬁmaamiﬂ%’uﬁ’:szﬂzﬁgwmamuﬁmmﬁuw%'wﬁ
aailszmelaisandafumdedudoenuessiinsndist 1a03E  static  Tawldaaulsiiiu
lag nIndeyaviwmannensafldldned  TaowemadSeudoudmense i idsusese
Indfesfumnndanmii 618 wazdioRnsanissnoudumadandlumsnageuni
aunsnlumsneInseltyulidl Theil's Inequality Coefficient (1AL 0021 #aziiA1 Mean
Absolute Percentage Error Wiefimnnuamamaewiesdooas 63 uaasldiiuuuusiass

AUNTANLINTDL IAR
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LUV 100U B Ud190nUBIEIAM TG ¥E (BFEB) 518 lnsina
INRANSNATOY unit root WuTwAazAwTH 1 unvysaesdtumdiduiienn
= Y " o o o
YBIFUINTWIYTN order of integration (AYALEAD I(1) HazMINATBUANMTURNUTQOON N
S3U2817 (cointegration relationships) alls1AgIIMIce00N (EX) HazAwlsyu (DUMI) &
anudiuszezuifudiduadeiudosnuosnnmandsd  Tasgluuuivinzauie
- A At Ad o o T ret 9 3 t oo
suuui 2 Aefinnsingainaua lufluua Tdemdisanueved lag iy 6 Taswans

3
NAABUNI I cointegrating vector UAAIAIA1T19AD 1111

1 o ar d o o a =
a151af 6.30 Anuduiutszezaniveuudaewatumddufivenvesnnmsmdlyd
il
24 observations from 1994Q3 to 2000Q2. Order of VAR =6.

List of variables included in the cointegrating vector: BFEB EX DUMI Intercept
List of eigenvalues in descending order: .82278 .64278 34508  .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 41.5286 22.0400 19.8600
r<=1 r=2 24.7055 15.8700 13.8100
r<=2 r=3 10.1577 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 76.3918 34.8700 31.9300
r<=1 r>=2 ' 34.8632 20.1800 17.8800
r<=2 r=3 10.1577 9.1600 7.5300

HAUHS : A1 - 1083143 cointegrating vectors

17 IDATATUIN

HRPSNATILUWISINIUNDY cointegrating vector AU max test MAY trace test

$1147U cointegrating vector (Y 3 (r = 3) uaashwasHianuduiusluszezens 3 guluuy
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector | Vector 2 Vector 3
BFEB -1475E-3 .6988E-4 4025E-4
{ -1.0000) { -1.0000) { -1.0000)

EX -.6989E-5 -.6572E-5 J7332E-5
(-047371) ( .094055) ( -.18216}

DUM!I -1.0752 A 2.3878 - 17377
( -7287.8) {-34169.9) ( 4316.8)

Intercept 8.5764 - 78024 -3.5753
( 58128.9) ( 11165.6) ( 88818.2)

i vnensfiuam

[

Qs a o . . 3 i
nannmalszanamdul sz @niues cointegrating vector 4 3 JultuuwuNgliuuh
4 o ar [ a o 1 1 =
2 WieSosmnenthdualsmng Mnsewmundnvaugnaussygemans adife nsdeeoni
o w o F o & - 1t A = o ‘Y 1
amuduius lufirmaderfufudifusidedufesnvossnmsmdyd  vashdnlsyiul
e oy o :l = ¥ 1 & a &
auduRus luirmuessdwfudatuaidedudeenvessunImisivd
g o o . . . N
doEEson M UENRUS luszezen21Aud (cointegration relationship) H39AN
@ o ar = q’: =l (=) o ar o ar
Fuwus luszezsrvesdunlsisdrsniudogess wezansamanuduiuivesmadiy
E 1 -
g luszozduld uaznamsUssnamuuuiasimsdiuda lussesduvesdatumdaium

»
DONYOIFUINIT TS AAAIT]
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19191 6.31 Mmsdiuiarluszasduassuusinoadiluaniad NNV IEUIMITINAIYE
s1elnsuna
ECM for variable BFEB estimated by OLS based on cointegrating VAR(6)

Dependent variable is dBFEB

24 observations used for estimation from 1994Q3 to 20000Q2

Regressor Coefficient T-Ratic Probability
dBFEBI1 30810 62506 555
dEX1 -011031 -.27561 792
dDUMI11 25807.9 3.0689 022
dBFEB2 -40229 -.98799 361
dEX2 -061663 -2.1403 076
dDUMI2 22643 .4 ' 24516 050
dBFEB3 .18668 48392 646
dEX3 0065792 12951 501
dDUMI3 13765.7 1.1585 291
dBFEB4 22094 42227 688
dEX4 -068116 -1.2027 274
dDUM14 15321.0 1.0682 327
dBFEBS5 .63890 1.8617 d12
dEXS -033111 -94409 382
dDUM135 2709.4 20972 .841
ecml(-1} -.50266 -1.5942 162
ecm2(-1) -.28868 -1.9329 101
ecm3(-1) 11477 1.3342 231

List of additional temporary variables created:

dBFEB = BFEB-BFEBI(-1) dEX3 = EX(-3)-EX{(-4)

dBFEB1 = BFEB(-1)-BFEB(-2) dDUMI13 = DUM1(-3)-DUM1(-4)
dEX1 = EX(-1)-EX(-2) dBFEB4 = BFEB(-4)-BFEB(-5)
dDUM11 = DUMI(-1)-DUMI(-2) dEX4 = EX(-4)-EX(-5)

dBFEB2 = BFEB(-2)-BFEB({-3) dDUM14 = DUMI1(-4)-DUMI(-5)
dEX2 = EX(-2)-EX{-3) dBFEBS = BFEB(-5)-BFEB(-6)
dDUM12 = DUM1(-2)-DUM1(-3) dEXS5 = EX(-5)-EX(-6)

dBFEB3 = BFEB(-3)}-BFEB(-4) dDUM]15 = DUMI{-5)-DUM1{-6)
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ecm! = 1.0000*BFEB + .047371*EX + 7287.8*DUM1 -58128.9
ecm2= 1.0000*BFEB -.094055*EX + 34169.9*DUM1 -11165.6
ecm3 = 1.0000*BFEB + .18216*EX -4316.8*DUMI! -B8818.2

R-Squared 95533 R-Bar-Squared 82876
S.E. of Regression 21371 F-stat. F (17, 6) 7.5477(.010]
Mean of Dep. Variable -737.7583 S.D. of Dep. Variable T 51644
Residual Sum of Squares 2.74E+07 Equation Log-likelihood -201.4319
Akaike Info. Criterion -219.4319 Schwarz Bayesian Cri. -230.0344
DW-statistic 2.8233 System Log-likelihood -418.7168

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 4)= 22.0461[.000] F( 4, 2)= 5.6416[.156]
B: Functional Form CHSQ( 1)= 7.4208[.006] F( 1, 5= 2.2380[.195]
C: Normality CHSQ{ 2)= 4.4317[.109] Not applicable
D: Heteroscedasticity CHSQ{ 1)= 1.4689[.226] F( 1, 22)= 1.4342[.244]

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 anAIsATHIN

L
o w o ar 1 =4 w oo T t
navnuuuasamsUsudiszezdu AnsH lun1sUsua eem 2) aglugae 0 89
] ke []
2 ezl iiameadd 99% unznniaian ldonuurinesmsdiudassesduiiuin
1 ] = 2 roas g g 0
woluaru masumuse lumssine ®’) whiudovas 95 waasliriuiuuuiaesannsa
o

o1 lads ’mﬁa'lnu'ﬂtym Serial Correlation @z ileyy1 Heteroscedasticity

3 +
dMFuNawedns simulation HUVI1RDINTUSUAITLoS A UUDILLILS18D9R I UA I
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o &S ool 4 a ar & o
s 0esansBanosunnaagsitazaia Seuvessinmawdive (BCBS) 116las
e
‘ . ' ' ar g 9 o - R
SINHARINATOY unit root WU Az walshlFlulszanauuudmesantisonied
o ar a o = ar
smeINMAgIALALATITOUVEIEUINTWIATON order of integration Ayafiufio 1(1) uagns
1w ] o @ o+ dw oas
nageudusans luvudaoddianuduiuinuanyMZasn M TSN (cointegration
relationships) 39 13 waﬂﬁﬂgfhﬁu%’urhfmﬂmm;sﬁﬁ]uasmﬂﬂ%'u%‘ﬂwmﬁu1ms‘mﬂw§
= y r A -t a o d w oA a
(BTOBS) iazfuiaena1asemausisunm Wiyt (BFL) UANUGNNUTIZIZUINUANT
= =y ar a & P
EondesImNMATINASUATAT HTDUTDITUINITWINYY (BCBS) Trogluuuimnzaufe

a A a A 12 3/ Y T
gﬂlm_ﬁ]‘n 2 ﬂ'ElLL‘LI‘].Iﬂﬂ1ﬂ\1‘VlQﬂil'lﬂﬂlmlhillLm’ﬂulll':lmﬂ’lﬂﬂ’:!'mﬂ'l’l‘llm lag AU 6 Tﬂﬂwa

b4
ASNATEUNIEIUIY cointegrating vector HAAIAINTIs (1)l

19 632 AnuTNTUEsazave Y 0B sinEFunTesrnnnmagsiouazaiatey

<
ﬂlﬂﬁﬁﬂ'lﬂ'liﬂlaﬁﬁl‘i'lﬂllﬂﬁﬂ'lﬁ
24 observations from 1994Q3 to 2000Q2. Order of VAR = 6.
List of variables included in the cointegrating vector: BCBS BFL BTOBS Intercept

List of eigenvalues in descending order: .94493 69911 40849 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 69.5799 22,0400 19.8600
r<=1 r=2 28.8239 15.8700 13.8100
r<=2 r=3 12.6018 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>=1 111.0056 34.8700 31.9300
r<=1 r>=2 41.4257 20.1800 17.8800
r<=2 r=3 12.6018 9.1600 7.5300

MoMA : A1 + MU cointegrating vectors

HANISNATOUNIVIUIUYOY cointegrating vector @095 max test LAZ trace test 1

§117 cointegrating vector B 3 (e = 3) namehwamlsiianuduiuglusseznna 3 gy
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Estimated cointegrating vectors, coefficients normnalized in parenthesis.

Variables Vector | Vector 2 Vector 3
BCBS . ABSTE-5 -.B837E-5 2102E-7
{ ~1.0000) ( -1.0000) ( -1.0000)

BFL -.1822E-5 .1026E-4 .2958E-5
{ .37506) { 1.1608) (-140.7269)

BTOBS -.6890E-5 .8309E-5 -.6199E-6
( 1.4185) { .94018) ( 29.4849)

Intercept 5.1658 1.1620 1.0404
(-1063477) { 131485.8) (-4.95E+07)

A1 : VIR

wavinmstsginamdudszAnEues cointegrating vector 14 3 stunumwuigiuud
1wz 2 Insesmunendhdudsnng fessmundanquimansugmand nanfe Suiy
thaninmagsfwazniaasasenvessumsmasd tazRuidenadalsemavsssums
mdrdianuduing lufismufsifudniSendesswannniagsisuazaiaouses
mumswdsdmdulszini s

diasasemanuduRus Iuszezo1 18ud9 (cointegration relationship) M5BATM
ﬁuﬁuﬁ"luﬁzazu‘mmﬁmﬂiﬁmﬁﬂm‘lfuﬁagl:ﬂ'%'a FugasamanuduRutveimsliy
ilussorduld  wozmamsdsznamuuuiaesmeyiuinuszerduveuuuiaesdns

o = [ a o a ¥
Fondessmnmagsiwuazaiuiouvessuimswidisduaasisil
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ﬂ" 73 L7 :J o (=% -] U =y A
m3191 6.33 mslSudalusverfuvewrudrasadniisendessiuvinmagitouazniauSou
apasmmsmavgselnsane

ECM for variable BCBS estimated by QLS based on cointegrating VAR(6)

Dependent variable is dBCBS

24 observations used for estimation from 1994Q3 to 200002

Regressor Coefficient T-Ratio Probability
dBCBSI -.19543 -.30967 767
dBFL1 -1.2622 -2.3669 056
dBTOBS1 2,2534 2.9761 025
dBCBS2 -1.8373 -2.5740 .042
dBFL2 78410 1.2996 241
dBTOBS2 18576 .29704 776
dBCBS3 - 96685 -1.2389 .262
dBFL3 ~34579 -56136 .595
dBTOBS3 12857 .25003 811
dBCBS4 90139 1.1544 292
dBFL4 -1.8837 -2.5070 046
dBTOBS4 -.80741 -1.8417 115
dBCBS5 -3.1114 -4.1090 .006
dBFLS 2.4294 3.6280 011
dBTOBSS -75011 -1.9524 099
ecml(-1) 1.6791 3.5870 .001
ecm2(-1) -1.5328 -2.8030 .031
ecm3(-1) -9745E-3 -.74914 482

List of additional temporary variables created:

dBCBS = BCBS-BCBS(-1)

dBCBS1 = BCBS(-1)-BCBS(-2)
dBFL1 = BFL(-1)-BFL(-2)
dBTOBS1 = BTOBS(-1)-BTOBS(-2)
dBCBS2 = BCBS(-2)-BCBS(-3)
dBFL2 = BFL(-2)-BFL(-3)
dBTOBS2 = BTOBS(-2)-BTOBS(-3)
dBCBS3 = BCBS(-3)-BCBS(-4)

dBFL3 = BFL(-3)-BFL(-4)
dBTOBS3 = BTOBS(-3)-BTOBS(-4)
JBCBS4 = BCBS(-4)-BCBS(-5)
dBFLA = BFL(-4)-BFL(-5)
JBTOBS4 = BTOBS(-4)-BTOBS(-5)
dBCBS5 = BCBS(-5)-BCBS(-6)
dBFL5 = BFL(-5)-BFL(-6)
dBTOBSS = BTOBS(-5)-BTOBS(-6)
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ceml = 1.O000*BCBS -37506*BFL -1.4185*BTOBS + 1063477
eci2 = 1.0000*BCBS -1.1608*BFL -94018*BTOBS -131485.8
ecm3 = 1.0COO*BCBS + 140.7269*BFL -29.4849*BTOBS + 4.95E+07

R-Squared 97099 R-Bar-Squared .88880
S.E. of Regression 61880.0 F-stat. F(17, 6) 11.8141[.003]
Mean of Dep. Variable 78720.1 S.D. of Dep. Variable 185568.0
Residual Sum of Squares 2.30E+10 Equation Log-likelihood -282.2099
Akaike Info. Criterion -300.2099 Schwarz Bayesian Cri. -310.8123
DW-statistic 23077 System Log-likelihood -811.5512

Diagnostic test

Test Statistics LM Versicn F Version
A: Serial Correlation CHSQ{ 4)= 14.1401[.007] F( 4, 2= .71705[.653]
B: Functicnal Form CHSQ( 1)= .35970[.549] F( 1, 5)= .076078[.794]
C: Normality CHSQ( 2)= .20484[.903]1 Not applicable
D: Heteroscedasticity CHSQ( 1)= 1.9519[.162] F( 1, 22)= 1.9476[.177]

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

A1 91IPNITAIUIN

wannuudaemsiudszedy snmdalunsUud eom 2) agflua9 0 B9
-2 unsiiodidgmieada 95% uoznnmadan ldnnuuuiassmalfudszos s
woluwu manuanselunsesue RY) miduesas 97 uaasldiriuiuuudassannse
eﬁma"lﬁﬁnmfﬂﬂﬁﬂtym Serial Correlation 4 $il9yn1 Heteroscedasticity

E
S MTUNDVRINS simulation HUVSIEDINITUSURIIT ez dUvO UL TaBIENE SN

e

=

W A = o =t . 9 or P
smnamgsiwnzaGouvennmMImMEisd 1av3t static Taoldwunlsiidy ag 910

= ol

YoYATWHANIINGINTUN 1A 19nad  TaswanisulSoufeudmemnsoi ldsusesylnddes

L'l

2

AUARIN T 6.20 taziioRnisantszneudusadanlFlumsnaaeuanuanisalums
wenseluiia Theil's Inequality Coefficient (V161 0.003 uaziid1 Mean Absolute Percentage

1 H o =1 ] o 23
Error n3efimauamamdeuifissdesas 0.5 wanslidiiuimuuiassswsannnsalles
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0 d
wuudaesilvifussngsfouazmeniaGeuvassinmaniaiyed (BACBS) 1elasing
. ' 1 o Aq 9 o ) v 1
INWARTINATOY unit root WuwdazFuUshidsznauuuiassuldjuann
psfaaznaniSouvossuInsWIdisd T order of integration AEAUAD 1(1) uAZAS
e I3 ¥ w o o
nageundudsluyuieodfinnuduiuiduludnvuzanumnisesery  (cointegration
relationships) 1391 radsnghmsasmuvesenyy (P) Mmuslanveusnsu (CP) 6an
3 o
= Tar - o ar 3 =
aondiRudanisingufvessinmsmidsd IMLR) wazdwalsyiu (DuM1) Tanw
FiiusszezenfuduldfuiniagsisazamnnsaSeuvessuimsmidisd (BACBS) Tavgl
< & = ] s = 3 £ o w @
wuuiimnzaude giluuuh 4 Aeuuuiidinsiuaziul MunmigainamieaueIves

¥y
lag WiV 3 TAUMANTSNARBUNI U cointegrating vector HarAIAIANST 197D T1/3)

v o e d o a o
m9f 6.34 anuduiiusszazavewvudiasaluldguamagshasazamaniateues

= d
smsmardelasing
27 observations from 1993Q4 to 2000Q2. Order of VAR = 3.
List of variables included in the cointegrating vector: BACBS MLR 1P CP DUMI Trend

List of eigenvalues in descending order: 20719 = .80389 72804 53433 39417 (.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 64.1839 37.8600 35.0400
r<=1 r=2 43.9850 31.7900 29.1300
<=2 r=3 35.2460 25.4200 23.1000
r<=3 r=4 23.7022 19.2200 17.1800
r<=4 =5 13.5313 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>=1 180.6483 87.1700 82.8800
r<=1 r>=2 116.4644 63.0000 59.1600
r<=2 r>=3 72.4794 42.3400 39.3400
r<=3 r>=4 37.2334 25,7700 23.0800
r<=4 r=35 13.5313 12.3900 10.5500

MW i1 r nUWT9§14U cointegrating vectors

 : MpAIEAIUIN
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HAMINATIUMIIIUIUVOY cointegrating vector AIWID max test AT trace test &I

o . . T ow " e e a0
21UIU cointegrating vector N 5 (r=35) uaraeIdulsiinnuduius luszezen s gﬂtmu

Estimated cointegrating vectors, coefficients normmalized in parenthesis.

Variables Vector 1 Vector 2 Vector 3 Vector 4 Vector 5
BACBS -.8044E-6 -.1407E-6 -.T079E-6 .B786E-6 -.1997E-5
{ -1.0000) { -1.0000) ( ~1.0000) ( -1.0000} { -1.0000)

MLR 090054 13329 -.088101 -.19091 .081574
{111951.3) (947408.4) (-124457.7) (217297.4) { 40839.4)

1P 5825E-5 683 SE-S JA204E-5 -.1507E-4 -3970E-5
( 7.2411) ( 48.6028) { 4.5264) ( 17.1487) ( -1.9878)

CP STI2E-5 .6606E-5 .1086E-4 .2360E-4 .2353E-4
{ 7.1255) ( 46.9570} ( 15.3466) { -26.8560) ( 11.7794)

DUMI1 24077 1.5172 21416 -1.2563 1.1075

( 2993167) { 1.08E+07) { 3025435) ( 1429934) {554467.8)
Trend -063163 -.13893 -.15524 -31412 -.12053
(-78520.9) (-987479.4) (-219310.5) (357531.7) (-60344.8)

i 9 nAs AU

Qs e d . . g v P
HARINMIUsLNUATTNUTZANTY04 cointegrating vector 1 5 gUubUNLNFUMUUR
3 WnSeanmomihidudsyng dessmumdnngenmaasygenans nanfe msayuuss

= LY T W o d &, =L Qo vy
PNFU  MIUTInavesenyy  uagdwlsquinnudiud lunamaRetudulddunna

L

= Qs a o d ] = 1 o
FINUEZAINASATOUVDITUINITWIGIYY yazigasmenifietudgndinelvgudves

o

= g =)

sumImasianuduiug lufrmemssdaduiuidduimagsioumeninndiGouyes

= L

= o o Aaa T a 93 = o A
BUIRATIWI T Tﬂlﬁ]‘ililEl‘t’lllﬂ‘I’lﬁWﬁﬂU‘NN1ﬂ@lﬂN‘ui‘H‘QLI.ﬂﬂ1ﬂﬁ_5ﬂi]uﬁ$ﬂ'1ﬂﬂi'u§'i]u‘lj8§

s dM w é.lv =y 9 ln‘l’ = o J
ﬁu'Iﬂ‘l‘iW'lﬂHfUﬂﬂﬂﬂi'Iﬂﬂﬂl‘].lUNqu]QﬂﬂTi'lUiﬁil‘l,‘ﬂuﬂ‘l!ﬂﬂﬁu'lﬂ'l‘iTﬂm‘lfﬂ

damansomanuduwus luszezo1218ud7 (cointegration relationship) nBaANY
] »
furiut lussesonvesdmlsfisdnuniufiogiSe szannsamanuduiutvesmsisu
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daluszoedu'ld uaznansdszanamsdsudi lussozuaasall



419

M519h 6.35 malSudlussazduveaudins wiuldfunmagsiouazainaaFormes
snmsndivdnelasing

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

Dépendent variable is ABACBS

27 observations used for estimation from 1993Q4 to 200002

Regressor Coefficient T-Ratio Probability
Intercept 345685.1 58667 .569
dBACBS] -.55539 -3.5427 .005
dMLRI 9689.9 52866 .608
dIP1 75560 .88490 395
dCP1 -.054118 -.049581 961
dDUMI11 426569.1 2.5130 .029
dBACBS2 .10335 68061 510
dMLR2 49347.8 24111 .035
diP2 17637 26260 798
dcr2 45640 47661 643
dDUMI12 612137.8 5.1434 .000
ecml(-1) 24905 6.0105 000
ecm2(-1) -.0077442 -1.0657 309
ecm3(-1) -.15847 -4.3439 .001
ecm4(-1) -0060918 -.13437 .896
ecmS(-1) .019009 18440 857

List of additional temporary variables created:

dBACBS = BACBS-BACBS(-1) dBACBS2 = BACBS(-2)-BACBS(-3)
dBACBSI1 = BACBS(-1)-BACBS{(-2) dIMLR2 = IMLR(-2)-IMLR(-3)
- dIMLR1 = IMLR(-1}-IMLR(-2) dIP2 = IP(-2)-IP{(-3)
dIP1 = [P(-1)-IP(-2) dCP2 = CP(-2)-CP(-3)
dCPi = CP(-] )-CP(-2) dDUMI2 = DUM1(-2)-DUM1(-3)

dDUMI11 = DUMI1(-1)-DUM1(-2)

ecm] = 1.0000*BACBS -111951.3*MLR -7.2411*IP -7.1255*CP -2993167*DUMI1 + 78520.9*Trend
ecm2 = 1.0000*BACBS -947408.4*MLR -48.6028*IP -46.9570*CP -1.08E+07*DUMI + 987479.4*Trend
ecm3 = 1.0000*BACBS + 124457.7*MLR  -4.5264*IP -15.3466%CP -3025435*DUM]1 + 219310.5*Trend



420

ecm4 = 1.0000¥BACBS -217297.4*MLR -17.1487*[P + 26.8560*CP -1429934*DUM1 -357531.7*Trend
ecm5 = 1.0000*BACBS -40839.4*MLR + 1.9878*IP -11.7794*CP -554467.8*DUMI + 60344.8*Trend

R-Squared . 94769 R-Bar-Squared 87636
S.E. of Regression 51638.1 F-stat, F( 15, 11) 13.2861[.000]
Mean of Dep. Variable 673343 S.D. of Dep. Variable 146857.3
Residual Sum of Squares 2.93E+10 Equation Log-likelihood -319.1936
Akaike Info. Criterion -335.1936 Schwarz Bayesian Cri. -345.5602
DW -statistic 23928 System Log-likelihood -860.7212

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ({ 4)= 9.2890[.054] F( 4, 7)= .91784[.504]
B: Functional Form CHSQ( 1)= 9.3155[.002] F( 1, 10)= 5.2676{.045]
C: Normality CHSQ( 2)= .41984[.8i1] Not applicable
D: Heteroscedasticity CHSQ( 1)= 1.1012{.294] F( 1, 25)= 1.0630[.312]

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

flu: vinmsAn

wasnuLLasssUSuRszesdl Mg lumsiud eom 3) aglus9 0 B
-2 uazlvmAyN19ann 99% wazvnAadan onuuLiaesmsiudssosdudhuiivn
wolamiu manuansolunisefing ®R?) whduiosay 94 uaadldiuiuuusaesanse
ofuwldas ?M?Tyaulﬁﬁﬂﬂgm Serial Correlation Lmz‘ﬂﬂgﬁ’l Heteroscedasticity

dmfunaupans simulation mmi'haaqmsﬂ%’uﬁas:uzﬁ%’uma«muémmLﬁuiﬁﬁ’ufi
magsAwasnaniIfouvesmnA MY laeis seiic Taolddunlsfidh 1ag mndeye
sSawanisnnsoinlalivad  TaswamsuSvufendmensaiilansumesalndfsedumnn
Famf 621 uavdleResamlszroudumadan i lumsnageuanuansalums
WUNSUFUNAT Theil's Inequality Coefficient (Y111 0.008 1A Mean Absolute Percentage
Error wiofinnnuamaniouiivedoras 1.5 uaasddiiuiuuuiassamisanensallda

N
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o :.r o fa v a o & = d
BUUE1A0INIRUMTUAUNVRIMALTNANAZN 1ARTAUTOUYBIBUIATTH IV (BIBCBS) 518
Ynsna

VINWANITNATOL unit root wuhweazduashlflszmnanvuiassdaitumdud
hwssmagsieuazninaiadeuvessutmsvgiad I order of integration 1ABIUAB I(1) Ay
o 9 =1 car e e . .
asnageundnlslunuvireoslinnuduiuiiudnenzgaonInizesend  (cointegration
-4 -
relationships) #3501 wavsnghimsiudh V) uazdaseenifioluigniselvgdufves
BAIWIaYS (IMLR) Sanudusiutszszerddganlffudemaiviwemiogsfs

@ A a d = - = g ra &
uagaiaSouvesswnwidyd  Tasgluuuimunzauie sduuud 1 Aeuuud liliveang
Auazin? WuNaMua1WeIv0e lag 1M1AU 6 TAUNBNIINAROLNIS NI cointegrating

v
vector LLEAIAIT

3 @ o d 5 < v [y
mM319h 6.36 AnudTusszazanveuud B IRUMERA NIV Mg IDaNaz MRS

& = od
Seuyearmsmardnelasineg

24 observations from 1994Q3 to 2000Q2. Order of VAR = 6.

List of variables included in the cointegrating vector: BLBCBS MLR  IM

List of eigenvalues in descending order: .88355 .45262 .011472

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

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

r=0 r=1 51.6070 17.6800 15.5700
r<=1 r=2 14.4629 11.0300 9.2800
r<=2 r=3 27693 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 66,3468 24.0500 21.4600
r<=1 .r>=2 14,7398 12.3600 10.2500
r<=2 r=3 27693 4,1600 3.0400

HUomg : 1 vansfadmau cointegrating vectors

fiut: MAMTAIU

HANITNATDURITIUIUYDY cointegrating vector ﬁ‘ltﬁ% max test (LAY trace test i

#11U cointegrating vector I 2 (r = 2) usmehnlsiianuduius luszeso 2 galuuy
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2
BIBCBS - 1853 E-4 -.1058E-5
( ~1.0000) ( ~1.0000)

MLR -15174 25715
{ -8189.6) (243147.0)
M JA119E-4 = 7287E-5
( .60387) ( -6.8898)

U1 1IAMTATHIY

' o o n’; T i
navnmIlsyuaaiduilszdniues cointegrating vector 19 2 jHluviwuNFUuuLH

at A 9 o ar ar =t o 1 P a9 A

1 IWindoanuenihdumlsnng Massnuvdnngegmansygeaas nahe msiudn i

anuduiut lufismudodudaGumdududwesmagsfouazninniuiouvessuins

1 -4
=

= ar -y lg a_ ¢ @ w o )
widlad anzidasinenidofudgniiselngdudvessinmsmdlvdianuduius luhiama

+

¥

assiufudSumduduiwesmagshwazninaiafouvessinasmndsd ddasaonide
- ln’: o d ] ° :; oy [ Y =
Sufgafnelugdudvessuasmdsdanns 1 mhehidtunmduiudesmagsii

7 o o \
HAZAART IS BUVBITUIMT WIS Y 8189.6 Milaw

P @  a  g ¥ 3 . . . . =]

mmﬂmmsammmﬁuwuﬁﬁlu'ia:azﬂn"lmnm (cointegration relationship) H39A1U
o Qs at P u,; 1+ e @ o & o
Fuut luszezonvesinulsfisfnymindogess wegaunsamanuduiuivesmsilsy
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M 6.37 metuiiluszesduveuwusiaesilumaududivesmagshatozainada
Geuvassimamdivdnglasuna

ECM for variable BIBCBS estimated by OLS based on cointegrating VAR(6)
Dependent variable is dBIBCBS
24 observations used for estimation from 1994Q3 to 2000Q2

Repressor Coefficient T-Ratio Probability
dBIBCBS1 59953 3.2512 0l4
dMLR1 -251.6190 -.048026 963
diM1 -.036424 -23237 823
dBIBCBS2 -42672 -1.6739 138
dMLR2 ' -8353.3 -1.5354 169
diM2 -.18856 -1.2945 237
dBIBCBS3 92195 3.5423 009
dMLR3 8733.6 1.6659 140
dIM3 -25766 -1.4695 85
dBIBCBS4 46714 1.5033 176
dMLR4 -16904.7 -2.9968 020
diM4 -~99138 -4.0972 .005
dBIBCBS5 1.6360 4.5485 003
dMLRS 21126 35180 735
dIMS5 -.374%6 -2.8611 .024
ecml(-1) -74100 -4.4322 .003
eem2(-1) 017438 -1.8273 10

List of additional temporary variables created:

. dBIBCBS = BIBCBS-BIBCBS(-1)
dBIBCBS1 = BIBCBS(-1)-BIBCBS(-2)
dIMER1 = IMLR(-1)-IMLR(-2)
dIM1 = IM(-1)-IM(-2)
dBIBCBS2 = BIBCBS(-2)-BIBCBS(-3)
dIMLR2 = IMLR(-2)-IMLR(-3)
dIM2 = IM(-2)-IM(-3)
dBIBCBS3 = BIBCBS(-3)-BIBCBS(-4)

dIMLR3 = IMLR(-3)-IMLR(-4)

dIM3 = IM{-3)-IM(-4)

dBIBCBS4 = BIBCBS(-4)-BIBCBS(-5)
dIMLR4 = IMLR(-4)-IMLR(-5)

dIM4 = IM(-4)-IM(-5)

dBIBCBSS = BIBCBS(-5)-BIBCBS(-6)
dIMLRS = IMLR(-5)-IMLR(-6)

dIM5 = IM(-5)-IM(-6)



425

ecml = 1.0000*BIBCBS + 8189.6*MLR -.60387*IM
ecm2= 1.0000*BIBCBS -243147.0*MLR + 6.8898%IM

R-Squared .89957 R-Bar-Squared 67002
5.E. of Regression 9023.2 F-stat. F( 16, 7) 3.9188[.037]
Mean of Dep. Variable 29764 . &8.D. of Dep. Variable 15707.8
Residual Sum of Squares 5.70E+08 Equation Log-likelihood -237.8502
Akaike Info. Criterion | -254.8502 Schwarz Bayesian Cri. -264.8636
DW-statistic 1.9865 System Log-likelihood -493.9914

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 4)= 21.3588[.000] F( 4, 3)= 6.0651[.085]
B: Functional Form CHSQ( 1)= 1.7628[.184] F( 1, 6)= .47564[.516]
C: Normality CHSQ( 2)= 1.7736[.412] Not applicable
D: Heteroscedasticity CHSQ( 1)= 2.7903L.095] F( 1, 22)= 2.8942[.103]

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

Aut: nIoMIfiuIw

sannuuuSaeamsiudassedu sanmialumsuda eom 1 g lug9 0 B
-2 wazihfodAgmada 99% Lnzoneada R dnnuuSinesmslfudasserduiiuiin
woluwy dranuansnlumsetuy R whidudesay 89 uaasldiuiuuudiassmunse
afuelaas Qil‘ﬁgﬂhlﬁﬁﬂiyﬁ’l Serial Correlation (102 1]y Heteroscedasticity

#HMTURAVDINS  simulation wusaeansYiudszesdureunSaoedatudh
FududhwssmagshuazmaniadouvessinmamdsdTauds sabc Tauldiunlsiuii lag
nndoyariwammmensciiidlAned  TnomansafSuudiousmensolfidfunselnd
Aoafndennd 622 uaziefinsandszneufudadanlFlumsnageuanuansa
TumMsSNeNTaNFUIIA1 Theil's Inequality Coefficient WAL 0.015 LAz Mean Absolute
Percentage Error wielmanunmamnasuiiodesas 2 uaasliiuduuuiiaotunse
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u‘um‘imaaé‘;’:ﬁu‘lm]szmmaqmﬂ'qsﬁmmsmﬁﬂ%’nﬁammﬁmmimﬁm‘i' (BDBCBS) 5181
Tasana

PINHOMSNATEY  unit root WU wAasdusHldsminaunasedaiuly
Uszmevesmagsfiwazmaniafouvessinarswidisd i order of integration (ABITUA® 1
(1) uazﬂﬁwﬂﬁaufhﬁ'fmﬂwiwq Tunwudaesdlinnuduiusfudnuusaaonwszoren
(cointegration relationships) W50 U5 IIN1sauIBuensy (P) N1513 InAYDUBNTY
(CP) 5@]5'Iﬂﬂﬂlﬁﬂl@ﬂfi@]ﬂﬁﬁ1ﬂiﬂﬂj§ﬂﬁﬂlﬂdﬁﬂ1ﬂ1‘iﬂ1iﬁ‘]jg (IMLR) sazdaualsfu(DUMI) §i
ﬂ'nué'r’uﬁ'uﬁ’szUzunﬁué"za‘f‘z‘u“luﬂsmﬁmmﬂ1ﬂ‘q‘sﬁmmzn1ﬂﬂ%’11‘%'aumm:ﬁmmiw1ﬂ'iafﬁ

. . (o .

Taogthnnfionnzauie slwudt 1 Aeunud ldfiiemnafivozinn Tdunardieaiuen

¥
¥4 lag INAV 3 TRBNANITNATIUNITIUIU cointegrating vector LAAIAI

% LYK Y o :; = o
FI‘l‘iN‘ﬁ 6.38 ﬂ']'l&lﬁil‘ﬂuﬁigﬂﬁﬂnﬂlBQEL‘U‘UQ1@906]’3!?11411—!1."53!71?‘%1@]031ﬂﬁﬁﬂﬁ]!!ﬁ%ﬂ?ﬂﬂ‘.i‘J

l%ﬂ‘u‘llﬂQﬁ‘t&'lﬂ'l‘iﬂ’lﬂ?ﬂfji'lﬂllﬁl‘iﬂlﬁ
27 observations from 1993Q4 to 2000Q2. Order of VAR = 3.
List of variables included in the cointegrating vector: BDBCBS  MLR [P CP DUM1

List of eigenvalues in descending order: 31193 70536  .59582 .43993 .079353

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

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

r=0 r=1 65.5990 29.9500 27.5700
r<=1 r=2 32.9941 23.9200 21.5800
r<=2 r=3 24.4593 17.6800 15.5700
r<=3 r=4 15.6519 11.0300 9.2800
r<=4 r=35 22323 4.1600 3.0400

Cointegration LR test based on trace of the stochastic matrix

Null Alternative Stafistic 95% Cr. Value 90% Cr. Value
r=0 r>=1 140.9366 59.3300 55.4200
r<=1 r>=2 75.3376 39.8100 36.6900
r<=2 ‘ r>=13 42.3435 24.0500 21.4600
r<=3 r>=4 17.8843 12.3600 10.2500
r<=4 =5 22323 4.1600 3.0400

HINUIMS : 1 r vuedadian cointegrating vectors



428

NANSNATOURIIUIUUDY cointegrating vector AUID max test (AT trace test 3

119U cointegrating vector (1A 4 (r = 4) uans A walsinnuduiusluszozen 4 guluuy

Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2 - Vector 3 Vector 4
BDBCBS -2288E-5 .1300E-6 .1761E-6 - 7435E-5
( -1.0000) { -1.0000) ( -1.0000) ( -1.0000)

MLR - 030569 028245 -.0046226 -.080060
{-13359.4) (-217313.5) ( 26249.4) (-10767.5)

1P 9964E-6 A854E-5 -.7634E-5 2463E-5

( 43547) (-37.3439) | ( 43.3515) ( .33119)

CP JAS13E-5 ~3181E-5 AS599E-5 B111E-5

( .66135) ( 24.4758) (-26.1129) ( 1.0908)

DUMI 99466 23388 -1.7299 96113 -
( 434695.3) (-1799402) {( 9822997) (129265.0)

i vipmIfua

[ - u’; 1 i
Ha9 MU sEINUMTNYSEANTUDN cointegrating vector ¥4 4 FUnUUWLNFUBUVA
! Y o ar o 1
1 uaz 4 WinToamuemhdunlsnng Smssnundnnguimunsugenans agfe 03
= @ ] o o =y 21 & o
asuvswenry  Msuslnavesenyy uozdAusiulinnuduius ludama@einantuly
= ar Y4 o w 3y =
tszmeveaniaginaznansaTouIoInNaWIdsd  vaziignnenidusuigniise
3 o o @  or 1= as :: o= =
TnajFuBvessuimsmidisdlinnuduius luianwsdwiuditululsamaveinngsia
ar A & o 13 o ::? I 9/ eg =
LazNIARSATIUVBITIAITWIAIEE wuddasnenlutudgniaelugruavessuInig
a d | 3 - = o
widlsdaans 1 wmisedinaldnuiuludszmmesnngsiazmaniaGouvsssuins
a oa 4 P
widlsdiuu 10767.5 nyiao iudu
i o e df
WamEnsonauduius lussze12 14147 (cointegration relationship) H30AY
ar o o o o q‘: LY - w o d ar
duius luszosevesduglsimfnumiudegess swsannsamanuduiusvomsdsy

o 9
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ECM for variable BDBCBS estimated by OLS based on cointegrating VAR(3)
Dependent variable is dBDBCBS
27 observations used_ for estimation from 1993Q4 to 2000Q2

Regressor Coefficient T-Ratio Prcb
dBDBCBS1 -.6644] -2.4009 032
dMLR1 -12717.6 -1.4297 176
dIP1 .10005 A8989 632
dCP1 ~016100 ' -.056214 956
dDUMI11 101072.2 2.7606 016
dBDBCBS2 -.30360 -1.2117 247
dMLR2 12372.2 1.5810 138
diP2 46626 2.5124 026
dcp2 -.67872 -2,8922 013
dDUM12 74435.8 ' 2.4854 027
ecm1(-1) .20689 4.4839 001
ecm2(-1) 0053530 2.0424 062
ecm3(-1) 0020418 57498 575
ecmd{(-1) -31079 «2.0726 .059

List of additional temporary variables created:

dBDBCBS = BDBCBS-BDBCBS{-1) dBDBCBS2 =BDBCBS(-2)-BDBCBS(-3)
dBDBCBS1 = BDBCBS(-1)-BDBCBS(-2) dIMLR2 = IMLR(-2)-IMLR{-3)

dIMLR} = IMLR(-1-IMLR(-2}) dIP2 = IP(-2)-IP(-3)

dIP] = IP(-1)-1P(-2) dCP2 = CP(-2)-CP(-3)

dCP1 = CP(-1)-CP(-2) dDUMI12 = DUMI1(-2)-DUM1(-3)

dDUM11 = DUMI{-1}-DUM1{-2)

ecml = 1.0000*BDBCBS + 13359.4*MLR -43547*IP -.66135*CP -434695.3*DUM]1
ecm2= 1.0000¥*BDBCBS + 217313.5¥MLR + 37.3439%[P -24.4758*CP + 1799402*DUM1
ecm3 = 1.0000*BDBCBS -26249.4*MLR -43.3515*IP + 26.1129*CP -9822997*DUM1
ecm4= 1.0000*BDBCBS + 10767.5*MLR -.33119*IP -1.0908*CP -129265.0*DUMI
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R-Squared 84985 R-Bar-Squared 69970
S.E. of Regression 20164.9 F-stat. F( 13,13) 5.6599(.002]
Mean of Dep. Variable 11426.8 S.D. of Dep. Variable 36797.3
Residual Sum of Squares 5.29E+09 Equation Log-likelihood -296.0602
Akaike Info. Criterion -310.0602 Schwarz Bayesian Cri. -319.1311
DW-statistic 2.6416 System Log-likelihood -861.9110
Diagnostic test

Test Statistics | LM Version F Version
A: Serial Correlation CHSQ( 4)= 8.8671[.065] F( 4, 9)= 1.1003[.413]
B: Functional Form CHSQ( 1)= 2.6129[.106] F( 1, 12)= 1.2857[.279]
C: Normality CHSQ( 2)= .55088[.759] Not applicable
D: Heteroscedasticity CHSQ( 1)= 5.8725[.015] F( 1, 25)= 6.9489[.014]

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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asutnldas '.1117'?&"131'31‘3]@141 Serial Correlation uaz"ﬂtym Heteroscedasticity

dmiunaveans simulation uuVSIBRMIYTUFIEIEF e AR 1
Uszmemeeniagsnwasman S ouvesinmas 1a3s sttic Taoldwaudsiidu lag
vindeyassamamanennsain ldldnad  TeomamanlSoufieudmensel# 1dTuaeslnd
Reefunndenmil 623 uandeinsandssneufumadanldlumsnageuaennse
'luﬂ'l‘i?\lﬂ'lﬂiiﬁ)l.‘ﬁuﬁfi'l Theil's Inequality Coefficient MAY 0.008 uaziiA1 Mean Absolute
Percentage Error Wisiimnimnaianieuiivedevas 1.1 uaaslidsiuiwuusassannse

wensol laa



431

LBEIZRAE

£9£096°0
856800
S0-d6vT
£C800°0

5 1
o o

o)
B
i)

uorp0dord 90ueRLILAC)

uﬁhﬁerrCCrpnrzﬁ

1011 93RJUd0N0J NN[OSqY UBIA

uonx0do1d 9ouBLIEA 7Z€9110°0
nonrodord serg 955°9618
JuBIoY20) Ajpenbauy s oy, 6L ¥05T1
JULULBMLE ..o -. BEBLY —
e o o & S

IOII IN[OSqY UBI]

xo1rg a1enbg ueapy j00y9

.Gr_.nmawa_.hmh.mu:ﬁh_.@_‘ nLceRIeLICLBULERLENLY gLy PERBLISL[LI] BLUIRIEY v@crw::ﬂuv@?\”—uhcragrtngvm@rt £C°9 MLU

000001
000002
00000E
00000k
00000%
000009
000002
000008
000005

0000001
LMLy
[



432

uyudiassaniGuniesnnmagsfatazaiiFouduvsisinmanidive (BOCBS )
selasina
o Y-} g/ = L Y- 1 Atl - o &
uuuiaesdndFenonamagsiwazaiafouduvesnnaswmdsd  deduilu
] = A An Y Y- -] e o w =) 3 e :: o
drufimdeildvin@niiSenfessmvsssmnamamdisdvineendresuldddunazdautu
Usziomeiee Tagnnmydmiunaveans simulation uuuSaed@niGoniedug nmn
o ar 4 a ¢ . o P =
gsnwazaissudusIrImIdsd 1ae3% static Taolddunlsidhi lag sndoyasama
i @ = o ] o [ PR
msnensein lalina liresddn maSsuisumeSwasamensel uasmadanldlums
o ar ' . . .
nageuANNT e lUMTHINIAlEAIRIMN 6.24 TasliA Theil's Inequality Coefficient
i 0.33 uaziiA1 Mean Absolute Percentage Error ¥3nlinianunniamaouiovas 98.5 1A
[ o A ' A & A ' = Y v o 1ey ' &
ag1elsAnuiissnniludimdedauiiudiuiitdes dniudelifluademsnensal launw

U



433

LBLIRRRE

£OP611°0
699FL00
LOL¥6E 0
LZIIEED
) <N
£ &
& o 8

uonI0dold S0ULLIBAOD
uonrodorg souelBA
uoniodord seig

JUOIOIJ200) Ajenbau] Sy L

HETLBELUULE : LIt

$99586°0 JoLEH 2581Us0Iad AN[OSqY WEI]

Ly'$£986
P Trei0l

mwwc_.mgr._m soqp-- BERLY —

1oL ANJOSqY UBIN

Jonryg arenbg wealy 1009

4
&

N

E_.Rm@ram..wmnw.quﬁr$wrﬁr3mv@_r3®%mm\m@@_.cn5EWWWG_.GC_.@ F;_mv@\mcwmumcr_hv@cr

-4

,_@_.m_.ﬂ._.z.w?.wﬁwc_._w MLBZRHESRLE ¥T'9 _m_u__.grc :

00005

000001 -
0000s!
000002
0000S2
00000¢

0000se

ILLILRLY
[



434

nyudieadudurhnsunamagshauezmanFenvessinaswdivd (BTOBS)
s lasing
INWANISNARBL unit root wudwAazduwshldludlssinauudessduiuhn
= - = od o . . = o A
FUNINAIAGSAALAIAATATOUVOIBUIMSHIHYY 3 order of integration 1ABINUAD I(1)
Lm::mimaauﬂ'nuﬁ’nﬁuﬁﬁuﬁ'ﬂymzﬁgaum‘wszuzﬂn (cointegration relationships) W71
wansaaineludssme (GDP) Awiimsamuluaaianannming (SET) uazmsulSoudioy
o g - a o o da w a’.‘ o & e o
szresanaendeludhnlszhwssumanidisdiudasnendoluiiuvewiintunu
o o o ¢ a w & o o ar =
uazUSENSUNUUARNING  (ITDFB) linnuduiuiszozenifu@uivdhnswninniagsne
o - o o " o4 A, dd
sazmaniASouvessawIdsd  Tasgluuviitmangaufe JHluuh 2 Asuuuiani
gndrfaud it Tunadeanuenves g vy 5 Tngwamsnaseuviium

14
cointegrating vector HaAIAAIT 19D 11

ci o @ d o = oer = [¥]
M 6.40 ANUFITUEsTEzE VR YdIassiuTudins e INMIAgsHataz AR
Fouveasnmswnaivd swlasue
25 observations from 1994Q2 to 2000Q2. Order of VAR = 5.

List of variables included in the cointegrating vector: BTOBS GDP SET ITDFB Intercept
List of cigenvalues in descending order: .84041 .66957 38313 35577 .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 45.8785 28.2700 25.8000
r<=1 r=2 27.6843 22.0400 19.8600
r<=2 r=3 120774 15.8700 13.8100
r<=3 r=4 10.9925 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 96.6327 53.4800 49.9500
r<=1 r>=2 50.7542 34.8700 31.9300
r<=2 r>=3 23.0699 20.1800 17.8800
r<=3 r=4 10,9925 . 9.1600 7.5300

I0MA : A1 1S cointegrating vectors
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WANINAADLY IS IUIUYBY cointegrating vector AUID max test UAT trace test U
$1U7U cointegrating vector 111 2 LAE 4 AWEIARY UAHAMITANYINUTIA cointegrating

ar 4 v o 3 < @ o
vector ini 2 ItnanisAnni@nhaniugrusdulslianuduius usseze1a 2 guu

Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2
BTOBS -.2560E-5 3091E-5
( -1.0000) { -1.0000)

GDP .1277E-4 -.5748E-5
( 4.9895) ( 1.8594)

SET -.0010868 0018419
(-424.5885) (-595.8678)

ITDFB -3.1304 -4,1989
{-1222998) ( 1358370)

Intercept -077169 -1.9443
(-30149.0) (628982.6)

4 o
WU 0INONTAIUIT

v o s oo . . 3 J .:1
Ha9InMslssnauAduLs2iniud cointegrating vector N4 2 jUluvvMuhyduuyn
Y a Qs ot =t o | - oar I'd
2 MinToanminonthdulsyng fassmunanngemuasegmans nanfondaiusinie
s ::, 2y ] o d.’r = = o
Tudszng wazdasinondodsoudiousen 1oaeendissudnvossuimsmalyviuas

L.7]

asmendaiudtuvesTinduquuasySimtunundnnindiaduius lufemaio:
fusuSusudinsenangsianemansi ouvesnnaemdd  sasfidadudyiing
amuluamandaniwdlinnuduius lufimmemssuduivhasannnngsfuesain
affouvssmnmswidsd sl hsaneendunfoudivussuhdasnondoiushn
*u'aaﬁu1mswm’hft‘ilmzﬁ’m1ﬂann‘3ym3uﬁﬁwaw?ﬁ'm‘éunuumn’%‘ﬁnﬁunwﬁ’nw%’wﬁﬁwa
atunndeRuirhasmsnmagsfasmaaiidouvessinasmiaisd
dosamnranauduiuilussuzena18udr (cointegration relationship) H3eAI1Y
f‘f'nﬁuﬁ"luszﬂzmmqﬁ"auﬂiﬁﬁ1ﬁnm'ﬁfuﬁﬂg'ﬂ?q FsanIImIRNduRITvems sy
dluszoz il uaswamiﬂismmmﬁumsﬂ%"uéh“luszuzf‘%’umL‘S‘u*?mlmmnmﬂmﬂ

= ar o ar y
gifnvuazmaniuFouvesIMINIGYdNaAIATH
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ECM for variable BTOBS estimated by OLS based on cointegrating VAR(5)
Dependent variable is dBTOBS '
25 observations used for estimation from 1994Q2 to 2000-Q2

Regressor Coefficient T-Ratio Prob
dBTOBSI . 093225 55170 598
dGDPI -2.4588 -4.1895 004
dSET1 397.9278 2.9502 021
dITDFB1 205569.3 17863 117
dBTOBS2 30037 15823 158
dGDP2 -2.0044 -3.4419 011
dSET2 166.0851 17383 126
dITDFB2 367774.1 3.5087 010
dBTOBS3 ~13810 - 66342 528
dGDP3 -1.0700 -2.3539 051
dSET3 137.4343 1.6632 140
dITDFB3 : 319251.4 2.9829 020
dBTOBS4 -20176 -83145 433
dGDP4 10759 -2.4231 046
dSET4 58.7554 61825 556
dITDFB4 98132.1 47458 650
eeml(-1) - 28824 -3.5019 010
eem2(-1) -27183 -2.6953 031

List of additional temporary variables created:

dBTOBS = BTOBS-BTOBS(-1)
dBTOBS1 = BTOBS(-1)-BTOBS(-2)
dGDP1 = GDP(-1)-GDP(-2)

dSETI = SET(-1)-SET(-2)

dITDFBI = ITDFB(-1)-ITDFB(-2)
dBTOBS2 = BTOBS(-2)-BTOBS(-3)
dGDP2 = GDP(-2)-GDP(-3)

dBTOBS3 = BTOBS(-3)-BTOBS(-4)
dGDP3 = GDP(-3)-GDP(-4)

dSET3 = SET(-3)-SET(-4)

dITDFB3 = ITDFB(-3)-ITDFB(-4)
dBTCBS4 = BTOBS(-4)-BTOBS(-5)
dGDP4 = GDP(-4)-GDP(-5)
dSET4= SET(-4)—SET(-5)
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dSET2 = SET(-2)-SET(-3) dITDFB4 = [TDFB(-4)-ITDFB(-5)
diTDFB2 = ITDFB(-2)-ITDFB(-3)

ecml = 1.0000*BTOBS -4.9895*GDP +424.5885*SET + 1222998*ITDFB + 30149.0
ecm2= 1.0000*BTOBS -1.8594*GDP + 595.8678*SET -1358370*ITDFB -628982.6

R-Squared 81723 R-Bar-Squared 71623
S.E. of Regression 31539.2 F-stat. F( 17, 7) 4.5633[.024]
Mean of Dep. Variable 85385.0 8.D. of Dep. Variable 59243.9
Residual Sum of Squares 6.97E+09 Equation Log-likelihood -278.5519
Akaike Info. Criterion -296.5519 Schwarz Bayesian Cri. -307.5218
DW-statistic 2.3677 System Log-likelihood -644.3461

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 4)= 8.6242[.071] F( 4, 3= .39498[.804]
B: Functional Form CHSQ( 1)= 1.4200[.233] F( 1, 6= .36131[.570]
C: Normality CHSQ( 2)= .26245[.877] Not applicable
D: Heteroscedasticity CHSQ( 1= -80436[.370] F( 1, 23)= .76461[.391]

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 PSRN

° @ W a’.: 1 L . T 1 =
nannuuudiasimsliudszesdy Anns lumdSudl (eom 2) aglugae 0 ds
v k4 ]
2 uasiiudrdmeada 95% uasnnmadan lWnnuunieeimstiudszesduiui
walagu mnwansalumsefuie ®) whdufesas 91 uaaaliiuiuuudassense
¥
aﬁmu‘lﬁmmm"lﬁﬁﬂtgm Serial Correlationufwﬂfuuﬁ't Heteroscedasticity
»
dmiunaveems simulation uuudravsnmsiSudissezduvetuvudrasaiuivehn
a or s =4 Sy R 3 o P

supnmagsnasaznanaourssunsIRd lauTs static Taalddunlsiidiu lag 110
YoyaoSawonmensain |8 lnad  TasranisnfSouioudmonsei idnumedeindifies
funnfan i 6.25 uazillefivsanlszneuiumadanldlumsnageuanumansolums
wenseliguila Theil's Inequality Coefficient 1111 0.002 Uaziif1 Mean Absolute Percentage

o A o T a
Error ¥3plifnnunaIamasuiivedosns 0.4 uaasiifiuluuusassamisonensal 14a
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° o s 1 ) A = o & o d
BUU 190833 UAIND IAUIIIN MO INDINMAB TNAUALN IAATATOUVBITUIAT TN
(BDDBS) e lasing

TINHANINATOU unit root WU MARzA s H 1F lwssanamuuiasaiusudhaty

4 Y o = d
AuilonenwnnangsfuazninniuSouveasuMsWIgisd 1l order of integration 1Ag7
fufle 1)  uazmInAARLANUAUTUTAUSNYMZAAANIZEZON (cointegration
relationships) waysinghifuldffuunnngsfivuazaiiSouvessinmsmdied (BACBS) )

w o d oo T 4 : o
anuFuius seezvfutuivdhntisiudioniawninaiagsnouazninniusouvos

a o o A A oA Ay 12 a ‘ o
swmswdiyd  Taogtuuufivnngaudie gUuvudl 1 feuvui luiivemmsfivazinn Ty
(RAIPIWANNEINBS lag 1161 9 TAINAN1TNATDUMITIUIY cointegrating vector  UEAIR

v
319610 1lil

M9 6.42 mmé‘r’nﬁ’uﬁ"imzmwm;mm"mm;‘&u%’mhnrn'wﬁmﬁamamumnmﬂqs‘ﬁa
uazmaniaseuvessimsdydselnsing

21 observations from 1995Q2 to 2000Q2. Order of VAR = 9.

List of variables included in the cointegrating vector: BDDBS BACBS

List of cigenvalues in descending order: .98013 .17266

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 82.2887 11.0300 9.2800
r<=1 r=2 39803 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 =1 86.2690 12.3600 10.2500
r<=1 r=2 3.9803 4.1600 3.0400

HUTHNE i1 r mnodad e cointegrating vectors

fiu : ;s AN

HANIINATDLUVIIUIUYDN cointegrating vector ﬁ‘)ﬂ%ﬁ max test LLQ1¥ trace test T,

§1U7U cointegrating vector (WU 1 (r= 1) uearaadalslinnuduius luszozenn 1 gy
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Estimated cointegrating vectors, coefficients normatized in parenthesis.

Variables Vector !
BDDRBS -5967E-4
{ -1.0000)
BACBS 1359E-5
{ .022776)

Ay : 9INMIRUIN

o a . . 1 4 o
rannMIdszaA dudse@nivoe cointegrating vector WU WS BanEnT
ar w =t d ' =) o 5 Sh 1 = -}
ulsnne Maswumdnngeimarsegemans  nanfe Julddtuuimagsiumzaiifeu
vossumsmdrdlanudiug lufiamaforfuidududinssiuienlsaunnangsi
o = - 1 = o ) P=Y
uagnnadadouvessImswidied SudulddduuinegsfwazeaiuSeuvsssuasmalsd
a g 1 ] Ya o ' -} d‘l = o )
dudy 1 mbehlicusudiniefudenuamenmaginauaznaniusouvessuims
o & 2 '
WIsEENUAU 0.227 sy
A ar  ar  d v o . . N - =)
dlasamsomanuduius luszuzen1duda (cointegration relationship) #3oAMY
( ] E
duiut luszezenvesiulsimdnuiiuiisgee mezausamanudniusysamsiiu
or q’: kY ] oo n’; = r =
daluszerduld uasmamsdszmnanumusasimsiliudiuszosduvesuiurkniiofy

! = @ = a ¥
Lﬁﬁ]‘l’]')ﬁﬂ‘]ﬂ‘iﬂﬂﬂ’]ﬂﬁiﬂ‘i]lmﬁﬂ‘]ﬂﬂ‘5']L?Eluﬁlﬁﬂ'ﬁu']ﬂ']i'ﬂ'lﬂ!‘h’f.lllﬂﬂﬂﬂ\?ﬁ
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n:; W d‘:r o -7 T 2 d'l oy
A1IN6.43 msﬂsvm’lmzummaasmmmamus‘ummmﬂumamamumnmﬂqsm
llﬁz.ﬂ1ﬂﬂ%l’.l!%l6u°llﬂ&ﬁu1ﬂ1‘iw1a‘lfé‘ﬂiﬂﬂ‘iiﬂﬁ

ECM for variable BDDBS estimated by OLS based on cointegrating VAR(9)
Dependent variable is dBDDBS
21 observations used for estimation from 1995Q2 to 2000Q2

Regressor Coefficient T-Ratio Probability
dBDDBS1 -37535 -5.3241 006
dBACBS]I 019636 5.8385 004
dBDDBS2 1.3089 17.0445 .000
dBACBS2 017817 7.1624 002
dBDDBS3" 2.4709 15,7307 .000
dBACBS3 033607 8.8087 .001
dBDDBS4 1.6596 12.0245 .000
dBACBS4 -.0080475 -3.0730 037
dBDDBS5 1.0034 11.3297 .000

~ dBACBSS 024604 9.4850 .001
dBDDBS6 1.0649 10.6645 .000
dBACBS6 -0011722 -.39520 13
dBDDBS7 32966 3.7746 .020
dBACBS7 -022594 -7.8656 .001
dBDDBS38 49599 -8.1287 .001
dBACBS8 -052227 -11.0755 000
ecmi(-1) -1.0554 -13.4936 .000

List of additional temporary variables created:

dBDDBS = BDDBS-BDDBS(-1)
dBDDBS1 = BDDBS(-1)-BDDBS(-2)
dBACBSI1 = BACBS(-1)-BACBS(-2)
dBDDBS2 = BDDBS(-2)-BDDBS(-3)
dBACBS2 = BACBS(-2)-BACBS(-3)
' dBDDBS3 = BDDBS(-3)-BDDBS(-4)
dBACBS3 = BACBS(-3)-BACBS(-4)
dBDDBS4 = BDDBS(-4)-BDDBS(-5)
dBACBS4=BACBS(-4)-BACBS(-5)

dBDDBSS = BDDBS(-5)-BDDBS(-6)
dBACBSS5 = BACBS(-5)-BACBS(-6)
dBDDBS6 = BDDBS(-6)-BDDBS(-7)
dBACBS6 = BACBS(-6)-BACBS(-7)
dBDDBS7 = BDDBS(-7)-BDDBS(-8)
dBACBS7 = BACBS(-7)-BACBS(-8)
dBDDBSS = BDDBS(-8)-BDDBS(-9)
dBACBS8 = BACBS(-8)-BACBS(-9)
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ecml = 1.0000*BDDBS -.022776*BACBS

R-Squared 99664 R-Bar-Squared 98318
S.E. of Regression 13107 F-stat. F( 18, 6) 74.0865(.000]
Mean of Dep. Variable 512.5905 S.D. of Dep. Variable 10107.7
Residual Sum of Squares 6871833 Equation Log-tikelihood -163.1311
Akaike Info, Criterion -180.1311 Schwarz Bayesian Cri. -189.0095
DW-statistic 1.8360 System Log-Iikelihbod -424.7125
Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 1)= .66009[.417] F( 1, 3)= .097360[.775]
B: Functional Form CHSQ( 1)= .027070[.869] F( 1, 3)=.0038722[.954]
C: Normality CHSQ( 2)= .53274[.766] Not applicable
D: Heteroscedasticity CHSQ{ 1)= .011020[.916] F( 1, 19)=.0099756[.921]

A:Lagrange multiplier test of residuai 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

A1 AT RN

wavInuLS e udTzordu sanudalunnliui (ecm 1) BYIUT 0 fi9
-2 wagiudiymeadd 9% ungnndadinldnnuuuiinesmal$usszesdusihui
woluau manvansalumsesie ®?) vidvdesas 99 uaaslifiuuuusassemise
a%ma"lﬁﬁmuﬁ,ja"lﬁﬁﬂmuwl Serial Correlation uagilgyn1 Heteroscedasticity

FMTUNAUDINTS simulation umJsJ°mam"lsﬂs"uﬁ"sszﬂzé’rmmqsmm"mmﬁu%’Uﬁhﬂ
efuilenamumnmingsiuasnnaadouvesnnmswidss 1ae3E satc Tnoldiaumls
fifl 1ag indeyariwanswenseinld1diad TaonamsnBoudousmonsei 148
walndifvsiumndanwii 6.26 unedieRvsanlszneufumaaanidlunsmagounin
annsalumsneinsalisuiii Theil's Inequality Coefficient IMIFY 0.0138 wazilth Mean
Absolute Percentage Error ¥3afimninmamaouiivadasas 2.2 uanslisiuiuuysians

AW aROINTol IR



443

TBCMLBELUULE : LIt

6169660 uonIodor] SOUBLIRACY)

GO-HLSF uonyodold 20uBLeA ¥epTZ00 louy afeiuaniad 9INfosqy URaA

911000 uonsodolq serg £9L°¥961 IOLIY SMjosqy Weay

THREI00  warongzeo) Anfenbau] sroy, Y0¥ TTHT Iou1g s1enbg UBSA 100y

JOLULBMLE .. o --  BEOLE —
lee1zpat &m? e.onwc zA&e O.Anmc a&% &%e ,m,% s&%
N &® N ® N P N> ® N ® N ® N ® N
L 1 | 1 1 ] 1 1 1 1 1 1 I | [} ] 1 ] 1 ] i 1 1 1 1 1 1 1 1 1 O
- Q0002
r 0000¥%
~ 00009
- 00008
- 00000t
“ 000act
E._.:._._.m

BLREB] BLE

mn.mw;__vmrc_.3@0@?_\wewwﬂ\m@@rcnﬁgmhw&r@crpRrﬁvﬂer@mﬂ_\rw_w_.._wC_(_,u:.Wwv@@rwPaww@Fﬁw.wCrmFr.@nG:v,m@r.G 9T9 _m._u_sv_.c



444

uwudasaduiuchaseunindonangsiauazmaniaseuvessiarswidive (BSDBS)
e lnsine
NHAMINAXBY unit root Wy azdwilsnl¥lumstssinauuuiasaiuiy
a = ar o

dhnesunindninaingsfasninaiuSouvessumsngiud T order of integration 1767
fufie 1(1) NamsnageunUE IR UTAUAN YA ZAauNIWIZEZY1) (cointegration relationships)

A A = o = o a
wuhdniiFendesmnmagsiueemaniafouvessuimsmidisd (BCBS) dadiunlSeu

ar y L) s e W cf -

divuszninsanesndofudhnesunindvessimsmdyitusasnondiedudtuves
oo o aw A Y @ o o T YY)
vSinRuyuuazuiinluyundnning (SDFB) uazdunlsyu (DUMD) Haruduiutszoe

-ow o Py ar M = o a P
gmfusurhnesumindnnnagsfaeainnd s ouvasnswitivd Adegiluuuf 2 fio

o b & o o 1y res 3 3/ 1w
tuufsnafngniiiaua liluur Tdunaidien 817984 lag iU 4 Tagwansnaaeum

¥
11U2U cointegrating vector LAAIAIL

y @r s o d o,
M3 6.44 anudiusszezenveuudimeaiuiurhnesumindmnnngsdesazain
afadouvesmnmamidivdng lnsng
26 observations from 1994Q1 to 2000Q2. Order of VAR =4.

List of variables included in the cointegrating vector: BSDBS BCBS ISDFB DUMI1 Intercept
List of eigenvalues in descending order: .90017 83828 .60783 .42300 .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 59.9125 28.2700 25.8000
r<=1 r=2 47.36%4 22.0400 19.8600
r<=2 r=3 24.3373 15.8700 13.8100
r<=3 r=4 14.2978 9.1600 7.5300

Ceintegration LR test based on trace of the stochastic matrix

Nuil Alternative Statistic 95% Cr. Value ~ 90% Cr. Yalue

r=0 r>=1 145.9169 53.4800 49.9500
r<=1 r>=2 86.0045 34.8700 31.9300
.r <=2 r>=3 33.6351 20.1800 17.8800
r<=3 r=4 142978 9.1600 7.5300

MR : A1 r MU NI cointegrating vectors

d P
YU 910MIAITUIN
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HAMTNATOUNINUIUVY cointegrating vector AIUIT max test UAY trace test 1

o LY v oo o ar o
$1149U cointegrating vector 111U 4 (r = 4) uaaswulsianuduiusiusseze 4 suuy

Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2 Vector 3 Vector 4
BSDBS - 1659E-5 .8927E-5 -7230E-5 .BOBSE-5
( -1.0000) { -1.0000) ( -1.0000) ( -1.0000)
BCBS J367E-7 -9867E-6 .8255E-6 -1191E-3
( .020299) { .11053) ( .11418) { .14733)
ISDFB T 26278 -5.1582 5.8056 -5.9047
( 1584207) (577844.0) (803021.5) (730315.7)
DUMI1 84086 1.6721 -.39102 -30163
{506934.0) (-187318.1) ( -54084.8) { 37306.5)
Intercept -1.5993 36444 -1.5286 3.7579
(-964189.2) (-40826.3) (-211434.6) (-464790.6)

ANt INATERMIN

wovnmstlszanadulsEAniuss cointegrating veotor 13 4 slumhgduuud
3 1ﬁ’aﬂ§'awmwﬁ1ﬁwﬂmﬂq dnsmmumsnnquimunsugamans aafe ansSundes
namagsAvaznaniITouressImIMdvd wazdadunSoufouszniigasmende
u?umnaﬂum%’we‘f%eﬁumﬁwm?m“fﬁ'ué’m’mamﬁuﬁuﬁﬁmmu‘%‘ﬁmﬁunuuazu‘%’ﬁ'm?uuu
nannindlinnuduiut lufirmaforduSuiudnesuninivinamagsfnazaaniausou
wossAtwdd  vaefdulsjuianuduiui ufienassdwiuduiurhneewming
nnmagsnaazandaSeuvessmsIEYd

delumanuduiusvesmstfudalus sesdu uazsnamsyszinamuuinenliy
“ﬂuszﬂzﬁ"‘quﬁuﬁ'ur»hﬂﬂﬂuﬁwﬁﬂ1ﬂmﬂq'sﬁaua::mﬂﬂﬁ"’;fﬁ'awmﬁmmsmﬁ‘uﬁuﬁm
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M13197 6.45 madfuiiluszerduvesudnealuivdinesumindenmagsoazna
ar A a d
ATUTOUVBITIMSWIRIFE T e sana

ECM for variable BSDBS estimated by OLS based on cointegrating VAR(4)
Dependent variable is dBSDBS
26 observations used for estimation from 1994Q1 to 2000Q2

Regressor Coefficient - T-Ratio Probability
dBSDBSI ~.28149 -.85966 410
dBCBS1 -21540 -1.5435 154
dISDFB1 68947.4 30619 766
dDUMI11 -14817.1 -42874 677
dBSDBS2 -033193 -.11020 914
dBCBS2 ~13514 -1.3491 .207
dISDFB2 39566.9 18179 .859
dDUM12 692873 99830 342
dBSDBS3 -11126 -65746 526
dBCBS3 -.26244 =5.2203 .006
dISDFB3 . -165821.2 -.93824 370
dDUMI3 67496.5 .70889 495
ecml{(-1) 13779 3.6257 005
ecm2(-1) 42567 2.1073 .061
eem3(-1) -46064 -2.7717 .020
ecmd(-1) .26345 1.4173 187

List of additional temporary variables created:

dBSDBS = BSDBS-BSDBS(-1) dISDFB2 = ISDFB(-2)-ISDFB(-3)
dBSDBSI1 = BSDBS(-1)}-BSDBS(-2) dDUMI12 =DUMI1(-2)-DUM1(-3)
dBCBS1 =BCBS(-1)-BCES(-2) dBSDBS3 = BSDBS(-3)-BSDBS(-4)
dISDFB1 = ISDFB(-1)~IS_DFB(-2) dBCBS3 = BCBS(-3)-BCBS(-4)
dDUM11 = DUMI1(-1)}-DUM1(-2) dISDFB3 = ISDFB(-3}-ISDFB(-4)

dBSDBS2 = BSDBS(-2)-BSDBS(-3) dDUM13 = DUMI(-3)-DUMI(-4)
dBCBS2 = BCBS(-2)-BCBS(-3) '
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ecnl = 1.0000*BSDBS -.020299*BCBS -1584207*ISDFB -506934.0*DUM]1 + 9641892
ecrn2=1.0000*BSDBS -.11053*BCBS -577844.0*ISDFB + 187318.1*DUMI + 40826.3
ecm3 = 1.0000*BSDBS -.11418*BCBS -803021.5*ISDFB + 54084.8*DUMI +211434.6
ecm4 = 1.0000*BSDBS -.14733*BCBS -730315.7*ISDFB -37306.5*DUM 1+ 464790.6

R-Squared 86177 R-Bar-Squared .65441
S.E. of Regression 23004.9 F-stat. F( 15, 10) 4.1561[.014]
Mean of Dep. Variable 15703.7 S.D. of Dep. Variable 39133.0
Residual Sum of Squares 5.28E+09 Equation Log-likelihood -285.6008
Akaike Info. Criterion -301.6008 Schwarz Bayesian Cri. -311.6656
DW-statistic 2.6253 System Log-likelihood -497.9553

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 4)= 9.6622[.047] F( 4, 6)= .88709[.525]
B: Functional Form CHSQ( 1)= 15.4643[.000] F( 1, 9)= 13.2102[.005]
C: Normality CHSQ( 2)= 3.2098[.201] Not applicable
D: Heteroscedasticity CHSQ( 1)= .019612[.889] F( 1, 24)= .018117[.894]

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 tiansfuan

e aoemsiudaszerdu e lumsi$uds eom 3) agluae 0 89
-2 wnzlfuddgmueda 98% unznnmadad Wonuuudaemsil$usszosdusiuf
wolugu Mmanuaninlumseue ®?) midviesas 86 uaadlimuiuuuiassasa
ﬂﬁn'iﬂ'lﬁﬁi 1uﬁ¢1ﬁﬁﬂmﬂ1 Serial Correlation uazﬂtym Heteroscedasticity

MUY simulation mJUi]"mmmﬁl%’uﬁ";szuzé"umamnm‘i‘mmﬁu%’uﬂ'ln
somindvInnagsiouaznandadouvesnmanasdinets saic Taoldausfisiy
g Indoyasiwamanonseifi1d¥as  TnonansSouioudmensalildiusese
Indifssfundsnmdl 627  unzilefinisanlszreuduasafiidlumsnaaoyunin
_mu1sn1u'mswmﬂmfﬂiuﬁfi1 Theil's Inequality Coefficient 1911 0.006 waziiA1 Mean
Absolute Percentage Error M3efimanunaandoudivedoras 1 uaadldiiuiuwudans

aMITONGINIE 1AANIN
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yuusassduiudnsefuioiussaznmnnmagsfouazmaniuSouvessinmsmdive

BTDBS) Nelasing

VINHANSNAEY unit oot WU mAnzAusAlFlumsinausneuiuiy
phﬂ61uﬁuaﬁaéﬂixﬂsnmﬂﬂmﬂﬁiﬁmmzmﬂﬂ%”Jﬁawmﬁu‘lmimﬁaﬁﬁ i order of
integration  AEIfUAD  I(1)  wazwamnageuaNuFURUSiudnYaERaunNITIZE
(cointegration relationships) UnghdEniFundeannmagsfunsnaniiiouvessung
WIR%6 (BCBS) ﬁﬂﬁ’smﬂ?umﬁumwiwﬁ’ﬂsmﬂmz{uﬁuMﬂﬂizh 3 AOUYBITUIANG
wm‘i‘rﬁﬁuﬁmmaﬂnﬁ'ﬂﬁuﬁuﬁ’ﬁmaau'%‘ﬁm?unmmzu?ﬁm?unuﬂﬁ’ﬂﬂ%’wﬁ (ITD3FB) 1ag
Fausvfu UM HenuduiufszesoniuRudndseivemiegifunzaiauoues
smswdisd  Tesgluuamduniusi 3 Aeuuviifidnfiudlifinn THumgeany

s
#1794 lag 111111 4 TABNANTIINATOUNISIUIY cointegrating vector HAAIAIH

A151971 6.46 ANNFTHESzEzE LU anIRUS LN wANEeIUSzazIMNMA

a d
ganaazmanTaSeuvessinmsnndivanalasna
26 observations from 1994Q1 to 2000Q2. Order of VAR =4,
List of variables included in the cointegrating vector: BTDBS BCBS ITD3FB DUM1

List of eigenvalues in descending order: .89592 69918 .27706 .025261

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

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

r=0 r=1 57.8198 31.7900 29.1300
r<=1 r=2 323126 25.4200 23.1000
r<=2 r=3 19.7443 19.2200 17.1800
r<=3 r=4 7.8639 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>=1 117.7405 63.0000 59.1600
r<=1 r>=2 59.9207 42.3400 39.3400
r<=32 r>=3 27.6081 - 25.7700 23.0800
r<=3 r=4 7.8639 12.3900 10.5500

HUTWMA ; 81 r MU cointegrating vectors

fiun : viomIfIw
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HAMINATBUNITIUIUYOY cointegrating vector AIUTD max test LA trace test ||

117U cointegrating vector 1L 3 (r = 3) ueta Al sTanudantuslussozon 3 sduyy

Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2 Vector 3
BTDBS -8131E-5 - 6638E-5 1665E-4
( ~1.0000) ( -1.0000) ( -1.0000)

BCBS 3839E-5 9699E-6 -2287E-5
( 47209) ( .14611) ( .13736)

ITD3FB 1.1796 82707 15.2044
(145060.1) (-124597.4) (-913054.0)

DUMI 1.9086 L1137 42443
(234721.4) (167774.4) (-25487.6)

Trend -023248 24284 10076
( -2859.0) ( 36583.7) ( 60506.1)

i3 : MW

T oar s d . q’.: ] 3
HavINMsUssInmmduilsy@ntues cointegrating vector ¥4 3 PR DI A TRb s BT Te
1 TinTesmungndhdunlsyaq AT NYBMINATEZNaaT nd1fe AnEGundes
o Y o d e ' ar e =
namAagsisaznaniusauvessuInIMaYd dadmSoufeszvedarnenioty
¥
mﬂﬂszﬁwmﬁmmsmﬁmﬁﬁ’uam"maﬂmmqunfﬁmmu?um?unuamzu?ﬁwﬁununﬁn
. ¥
nsnd uazdmlsulinnuduiut lufemadorfuSuivdhnieaudefusseznaininma
= o A o d =] L Y ; =) = 1 o
FIRAzMAATATOUVOITWIMIWINYY iy TandaswendenSoufiruseniresasaen
dya o & e w ;n!}d 0w o o w o
mmqur»hnﬂiz0wmﬁmmsmmmﬂuam"maﬂmuuuquwmmymmummxmumunu
3 L J
wﬁ’nw%’mfﬁwaamwmﬁiaﬁu%’umﬂmuﬁuLﬁaﬁuszﬂznamnmﬂﬁsﬁmmzman%’uﬁawm
sUITISYE
A YRR . . . ' . -
wamrunsamaruduiuslussosen1fuda (cointegration relationship) wieay
o ar gt o 4 q’:’ ) o w ar
duius lussoznesdaundsfisfioumiudiegese meramnsomanuduituivesnsdiy
¥ ¥
Mluszoeduld wozramslsznamuuuinemsyfud lussosduvesiuiudns oty
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m119h 6.47 msdFudluszecFuveuudte eaiusudhndenuipAuszaza19 1A
ganauazmaniaTeuvessinms widivdsielasna

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

26 observations used for estimation from 1994Q1 to 2000Q2

Regressor Coefficient T-Ratio Probability
Intercept 2078907 2.0335 .069
dBTDBSI 75412 1.8356 .096
dBCBS]1 -.98389 -2.8604 017
dITD3FB1 491540.1 1.5894 143
dDUMI11 -95375.6 ~1.3998 192
dBTDBS2 57560 1.9852 075
dBCBS2 ~12546 -2.7424 .021
dITD3FB2 159260.0 92344 378
dDUM12 73077.4 1.2823 229
dBTDBS3 40342 1.2265 .248
dBCBS3 -076235 -71425 .491
dITD3FB3 162164.2 1.2856 228
dDUM13 233404.3 1L.7767 106
ecml{-1) -1.2334 -5.3766 .000
ecm2(-1) 38683 2.0693 065
ecm3(-1) -1.0839 -2.3137 043

List of additional temporary variables created:

dBTDBS = BTDBS-BTDBS(-1)
dBTDBS1 = BTDBS(-1)-BTDBS(-2)
dBCBS1 = BCBS(-1)-BCBS(-2)
dITD3FB1 = ITD3FB(-1)-ITD3FB(-2)
dDUMIT =DUMI(-1}-DUM1{-2)
dBTDBS2 = BTDBS(-2}-BTDBS(-3)
dBCBS2 = BCBS(-2)-BCBS(-3)

dITD3FB2 = ITD3FB(-2)-ITD3FB(-3)
dDUM12 =DUMI(-2)-DUM1(-3)
dBTDBS3 = BTDBS(-3)-BTDBS(-4)
dBCBS3 = BCBS(-3)-BCBS(-4)
dITD3FB3 = ITD3FB(-3)-ITD3FB(-4)
dDUM13 = DUM1(-3)-DUMI(-4)

ecml = 1.0000*BTDBS -.47209*BCBS -145060.1*ITD3FB -234721.4*DUMI1 + 2859.0*Trend

ecm2= 1.0000*BTDBS -.14611*BCBS + 124597.4*ITD3FB -167774.4*DUM]1 -36583.7*Trend
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ecm3 = 1.0000*BTDBS -.13736*BCBS +913054.0* TD3FB +25487.6*DUMI1 -60506.1*Trend

R-Squared 95009 R-Bar-Squared .87523
S.E. of Regression 28136.8 F-stat. F( 15, 10) 12.6911[.000]
Mean of Dep. Variable 59262.0 S.D. of Dep. Vé:iable 79656.0
Residual Sum of Squares 7.92E+09 Equation Log-likelihood -260.8365
Akaike Info. Criterion -306.8365 Schwarz Bayesian Cri. -316.9012
DW-statistic 2.2232 System Log-likelihood -507.0300
Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 4)= 14.3368[.006] F( 4, 6)= 1.8438[.240]
B: Functional Form CHSQ( 1)= .72049(.396] F( 1, 9)= .25651[.625]
C: Normality CHSQ( 2)= .77260[.680] Not applicable
D: Heteroscedasticity CHSQ( 1)= .19351[.660] F( 1, 24)= .17997[.675]

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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-2 uaefifuddameata 99% uazgnnaaday l[Annuuudnesmslivdisseeduduini
wolugu aanuasaluniseSue ®Y mhdudevas 95 uaasldifuiuusassaanse
¥
ofuelaAs 'mﬁ'a"luuﬂfgm Serial Correlation Lmzﬂty_m Heteroscedasticity
. 1 4
FIMTUHAUBINS simulation HUVI19DINTUSUAITZEzAUVDIVLSRRUINsUFhA
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T ] 1 ]
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nmmimmﬁu%’mhn@"uq voamnmswdivd (BOTBS) malasing
ﬁ1w§'ns?u§'mhﬂﬁuqf3umﬂfhuf‘rtﬁufhumﬁ'aﬂ1ﬂﬂ1‘iﬁ1{3u§'m~hﬂmumﬂmﬂ
priaunzaiauTauausande Rurhnsrwiuiio nasou (BDDBS) iurhnesunind (BSDBS)
wazRudnswiudefuszizom BTDBS) TAunAMs&MIUHAYOIMS simulation 1Y
Sraouiusurhndug vessuaswisivdlaeds static Taolddaunlshidy g vindoyanTawa
asnenseri e ldna hisesmln msnlSeudieusnuasamensel uasaadanidluns
nageunMrasalumsnenssiuaaiantw 6.29 Taelif Theil's Inequality Coefficient
(vi1f1 0.38 ATl Mean Absolute Percentage Error Wioliannunainmfouiasas 101 ug
ognelsimuidosnndudufimietauiiuduives duhielifinadonsnonse Tasa
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wuusaeaniiaumalszmavessimsrndivd (BFL) nelasing
[ »
PANAAINATBY unit root Wuwdazdwlsildlulszinauuuiiaewmilfudi
USLMATBITUINITINTS 3 order of integration (AuINUAB I(1) MINadeUANUTURUTHIU
Ld . . . . roa 1 Y df =
SNuMEAAIANITUZENI (cointegration relationships) HalsNgIidadusasmendiviiudgn
Iq’: oo e [T ¥ 1 ar
fswingfudvessumsndivdifiouiudasmondlosalssms  (IMLRUS)  daswuan
nldsuBuasidlszme ) dadmdniGond sannmaginaazmaniaSouseusushn

sInMAgsistaznAAsISouYeIRIMSWIEYd (BLDR) wavdualsyu (DUMD) dinnw

@ a

o $e 1 a4 = A
fuiusszezoniuniidudedssmmessinmsmidyd  Tasglunviimmnzeaade gluuun
- P

4 [
5 Asuuvuitvemnivasn unadieanueuel lag Wy 3 Taswamsnagoum

»
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27 observations from 1993Q4 to 2000Q2. Order of VAR =3.
List of variables included in the cointegrating vector: BFL. IMLRUS E BLDR DUMI
List of eigenvalues in descending order: 93596 80474  .63063 50982 .047177

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 74.2016 37.0700 34.1600
r<=1 r=2 44.1018 31.0000 28.3200
r<=2 r=3 26.8908 24.3500 22.2600
r<=3 r=4 19,2503 18.3300 16,2800
r<=4 r=>5 1.3048 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>=1 165.7494 82.2300 77.5500
r<=1 r>=2 91.5478 58.9300 55.0100
r<=2 . r>=3 ' 47.4459 39.3300 36.2800
r<=3 r>=4 20.5552 23.8300 21.2300
r<=4 r=35 1.3048 11.5400 9.7500

HHHS i1 - 1u1oBa9 1Y cointegrating vectors
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HEMINATOUHITIMIUYDY cointegrating vector AIUID max test UAT trace test i
$1UY cointegrating vector tMA1L 4 AT 3 AWRIWAL UANANIANBINUNIAT cointegrating

T 1 4
vector 1110 4 ImamsAnmniianhdniugmBuialianudiugluszezen1d 4 luuw

Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2 Vector 3 Vector 4
BFL 1194E-5 J00GE-6 . .B768E-5 -.6053E-5
( -1.0000) ( -1.0000) ( -1.0000) ( ~1.0000)

IMLRUS 70250 ~089961 -5.9611 26399
(-588559.8) (894375.4) (679843.2) (436105.5)

E - 061366 -29300 -.055928 024379
( 51412.4) ( 2912936) ( 6378.3) ( 4027.4)

BLDR -3.6061 -36523 -18.9473 14.4889
( 3021195) ( 3631085) . ( 2160863) ( 2393535)

DUMI 1.0880 3.9404 91413 1,0509
(-911537.0) (-3.92E+07) (-104252.4) ( 173600.7)

i nnATIHIHIal

oo o o d . L. 3 1 A
ravnnsdssmmduilszAniues cointegrating vector 14 4 giluuunuhgluvun
& a 1 o A’l‘ = 9 kY lﬂ’: =)

2, 3 wae 4 Augpthuvivnzaulasdadudaneendetudgnisoivadufvesnns
A d e L Y [y { = 1 o o o
wimsdfvutusasnenilisaslsemn daswannlasuBuandilsema daaudnicon
foannangshouazmaniafeunoduivdinnnningsivaemaniauiouvesnas
a o o 1 ot a4 = o yq 1 = 1
Wiy uafulsvulinnuduius lufemadoriuniifuialssmavessumsmdsdan

fulsz@ntvan1sng
A ar a4 [ . N . . . =)
mm‘a“lﬁ'lmiﬂ‘r'i'lﬂ’.l‘l!JﬁiJWN‘ﬁiHi%U%El‘l‘ﬂﬂu’m (cointegration relationship) #3591
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MI197 6.49 M3USudluszazdvewuusne wmHdumalssmaressImsIRYE S
Tasne

ECM for variable BFL estimated by OLS based on cointegrating VAR(3)
Dependent variable is dBFL
27 observations used for estimation from 1993Q4 to 2000Q2.

Regressor Coetficient T-Ratio Probability
Intercept -2378676 -1.7470 .108
Trend 14983.7 1.2552 235
dBFLI -.29472 -91847 378
dIMLRUSI1 -232280.4 -1.1840 .261
dEl 6235.0 63789 .537
dBLDRI -538508.6 -.87086 402
dDUMI11 330643.1 25143 029
d¢BFL2 0051035 020352 984
dIMLRUSZ2 . : 273450.6 1.4306 .180
dE2 91914 2.2209 .048 .
dBLDR2 -232254.9 -51919 614
dDUM12 675956.5 6.5283 .000
ecml(-1) ~33657 - -8.1677 .000
ecm2(-1) 011194 3.2255 .008
ecm3(-1) -.79623 -2.5676 026
ecmd(-1) .16026 75626 465

List of additional temporary variables created:

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

dBFLI = BFL(-1)-BFL(-2) ~ dIMLRUS2 = IMLRUS(-2)-IMLRUS(-3)

dIMLRUS1 = IMLRUS(-1)}-IMLRUS(-2) dE2 = E(-2)-E(-3)

dEl = E(-1)-E(-2) dBLDR2 = BLDR(-2)-BLDR(-3)
“dBLDR1=BLDR(-1)-BLDR(-2) dDUM12 = DUM1(-2)-DUM (-3}

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

ecml = 1.0000*BFL + 588559.8*IMLRUS -51412.4*E -3021195*BLDR + 911537.0*DUM]
ecm2=EO00C0*BFL -894375.4*IMLRUS -2912936*E -3631085*BLDR + 3.92E+07*DUM]1
ecm3 = LOOOO*BFL -679843.2*IMLRUS -6378.3*E -2[60863*BLDR + 104252.4*DUM |1
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ecmd = 1.0000*BFL. -436105.5*IMLRUS -4027.4*E -2393535*BLDR -173600.7*DUMI1

R-Squared 97721 R-Bar-Squared 94613
S.E. of Regression 344923 F-stat. F( 15, 11) 31.4436[.000]
Mean of Dep. Variable 12539.9 S.D. of Dep. Variable 148611.9
Residual Sum of Squares 1.31E+10 Equation Log-likelihood -308.2984
Akaike Info. Criterion -324.2984 Schwarz Bayesian Cri. -334.6651
DW-statistic 2.1080 System Log-likelihood -148.8443
Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ{ 4)= 17.1320[.002] F( 4, = 3.0382[.095]
B: Functional Form CHSQ( 1)=.0027630[.958] F( 1, 10)=.0010234[.975]
C: Normality CHSQ( 2)= .12988[.937] Not applicable
D: Heteroscedasticity CHSQ( D= 1.9819[.159] F( 1, 25)= 1.9804(.172]

A:Laprange multiplier test of residual serial correlation B:Rams'ey'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

Ay MAAEAIN

navInuLLassnsUudsresdy dnnugalumst$us eom 2) aglude 0 e
-2 unsivsdAymena 95% wasnnmasan vnuuuiaesmssudszos s
wolutu smnueunsalumseiuw /) whdufosaz 97 uaasiisiuuwusnesaunse
a‘ﬁu‘lu"l@’{ﬁﬂm{"a'lﬂﬁﬂfgm Serial Correlation stz lgyn1 Heteroscedasticity

S MTUNAUBIMS simulation UUUTIMBINMSUTURISEOduvBIL DM AU
Usemevesswnmavd1ae3s sttic Tnold@aunlsfidy lag vindoyasiwanmsnonsald
1@1nad TaonamsuSeudiousmenassinldduseselndinosunndenwi 6.30 unzile
fnsanlszaeufumanan dlumsmaeuaivannsalumnonselisuiis Theil's
Inequality Coefficient WY 0.014 uaglisn Mean Absolute Percentage Error wsaiim

d =1 1 o
anuamamasuiisadosas 2.8 uaasliiudnuuhassaisanenso laa
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uuudiesdunindouq vessinmamdard 3oa) nelanna
FUNTNOIBUYBITUIAITNINUYE (other assets : BOA) iudufimaslaninmstidy
a LY =) a & ] =
n¥wdealszmasiy (BEXEB, BFEB) fudniGenfesvesmnmsmidsinlfunmagsie
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yq 1 a o .
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suusmesilulifiunannnalizansauvessuimmnidivd (BLOP) Melasana
NHANTNATOU unit root WU WAazA s IFlumslszny  auusasauiuld

e o ool . . ) w A
AULENA LI SANTIWVDITUINIWINYIN order of integration 1ABINUAD I(1) UAZNITHY

w o d ,' . . oo ar '
ANUAUAUTANHUSADUNINTLUZUT (Cointegration relationships) s 'lﬂ;,]’;‘ll.ﬂ‘lﬁ‘l.lﬁl‘lﬂﬂ‘]ﬂﬂ'lﬂ

= - | o des @ o d o a 9 9l
gineuazaniAsouswveIsuInswdvdl anuduiuiszezudululddiuuenay
- d’ 1 [ 1 L R 1

Usziansmvessnarmidsd lasgluvuimunzasde jduuuin 2 Aeuuviiidngdinign

$iivaud Lifluwa Tdunadsanuenves  lag iy 8 Teswanmsnazeumdwmau

ooy
cointegrating vector W& AIRIANT 'Nﬂﬂ‘l‘].lﬁ

A19191 6.50 ANNFITUSsTEvEveLS e IlUldjiNenanlsEMI VB IsIIMS

s d
wiaivdsneinsing
22 observations from 1995Q1 to 2000Q2. Order of VAR = 8.
List of variables included in the cointegrating vector: BLOP BTOBS Intercept

List of eigenvalues in descending order: .70648 49380  .0000

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=40 =1 26.9631 15.8700 13.8100
r<=1 r=2 14.9781 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 =1 41,9462 20.1800 - 17.8800
<=1 r=2 14.9781 9.1600 7.5300

HUWING ; A1 rnueiadiu cointegrating vectors

1 : 9IRS AT

o . N 3 e =t
HANTINATADLUHIVTUIUUDY comtegrating vector AIYIE max test L4AY trace test |

§7u7U cointegrating vector iU 2 (r = 2) uamsTidnalslianuduius luszevon 2 suluuy
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2
BLOP 4179E-5 -9181E-6
( -1.0000) { -1.0000)

BTOBS ‘ -5831E-5 4680E-7
{ 1.3952) ( .050976)

Intercept ‘ 3.1942 3.3056
(-764272.4) ( 3600544)

fiur: onmsfivm

[ a . . n’: 1 3
Havnmstszinuadulsz@niuns cointegrating vector %14 2 JUluuvwudimae 2 I
¥ [ ar ar 4 T = = o
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ci r  ar u‘:r o F 9 0
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ECM for variable BLOP estimated by OLS based on cointegrating VAR(8)
Dependent variable is dBLCP

22 observations used for estimation from 1995Q1 to 2000002

Regressor Coefficient T-Ratio Probability
dBLOP1 -2.7625 -2.1194 .078
dBTOBSI 4.4699 2.7989 .031
dBLOP2 -2.1864 -1.5427 174
dBTOBS2 3.3533 1.3879 215
dBLOP3 -1.7060 -1.4816 189
dBTOBS3 -071489 -036212 972
dBLOP4 -1.7744 -2.0565 085
dBTOBS4 76775 46063 661
dBLOPS -1.9956 -2.4543 .050
dBTOBSS -.28709 -.22663 828
dBLOP6 -1.5323 -1.9374 .101
dBTOBS6 -.34933 -.24284 .816
dBLOP7 -44799 -.89818 404
dBTOBS? 44153 31403 764
ecml(-1) 1.7193 1.6511 150
ecm2(-1) -50169 -2.1931 071

List of additional temporary variables created:

dBLOP = BLOP-BLOP(-1) dBTOBS4 = BTOBS(-4)-BTOBS(-5)
dBLOP1 = BLOP(;I)-BLOP(-Z) dBLOPS5 = BLOP(-5)-BLOP(-6)
dBTOBS1 = BTOBS(-1)-BTOBS(-2) dBTOBS5 = BTOBS(-5)-BTOBS(-6)
dBLOP2 = BLOP(-2)-BLOP(-3) dBLOP6 = BLOP(-6)-BLOP(-7)
dBTOBS2 = BTOBS(-2)-BTOBS(-3) dBTOBS6 = BTOBS(-6)-BTOBS(-7)
dBLOP3 = BLOP(-3)-BLOP(-4) dBLOP7 = BLOP(-7)-BLOP(-8)
'dBTOBS3 = BTOBS(-3)-BTOBS(-4) dBTOBS7 = BTOBS(-7)-BTOBS(-8)

dBLOP4 = BLOP(-4)-BLOP(-5)
ecml = 1.0000*BLOP -1.3952*BTOBS + 7642724
ecm2=1.0000*BLOP -.050976*BTOBS -3600544
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R-8quared 50004 R-Bar-Squared 65014
S.E. of Regression 248905.6 F-stat. F(15, 6) 3.6016[.061]
Mean of Dep, Variable 62650.6 8.D. of Dep. Variable 420812.4
Residual Sum of Squares 3.72E+11 Equation Log-likelihood -290.2708
Akaike Info. Criterion -306.2708 Schwarz Bayesian Cri. -314.9991
DW-statistic 2.4042 System Log-likelihood -539.5028
Diagnostic test
Test Statistics LM Version F Version
A: Serial Correlation CHSQ{ 4)= 16.9844[.002] F( 4, 2)= 1.6931[.404]
B: Functional Form CHSQ( 1)= 3.9763[.046] F( 1, 5= 1.1031[.342]
C: Normality CHSQ( 2)= 5.3525[.069] Not applicable
D: Heteroscedasticity CHSQ( 1)= .010100[.920] F( 1, 20)=.0091861[.925]
A:Lagrange multiplier test of residual serial correlation B:Ramsey's RESET test using the squé.re 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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f1 Theil's Inequality Coefficient 11U 0.013 1laz A1 Mean Absolute Percentage Error nielim
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wusasaiuliduevessinmsmardinivmamnunsnisurasmsih sl (BLOAG) 1

lasuna

PINNANISNATEY unit root WU Mmaazd iR IFlunmsdsznauuuiaouiulvdu
A a dao [ 3 ] . . e o
FoUnIFUITHIRTI M UAIAINEATUAaSMILI 180 order of integration (RoIfUAD I(1)

w o dw . . . L)
HAZMIMANNANRUTANUUZARUAMILEZEN (cointegration relationships) Usnginduld

Fuiaussiuinrsmarddmdunanensuazesih s nuduiusszezentudasaon

¥
A oo g

3
desudgafielugfuvessumendyd MMLR) mIneulunnnyasnssy (GFCAG)

dyiismduiueldnnianens (WSPAG) uag Tasgiunuiimangaune juuuuh 1 feuuy

n’,’ 1 [ ) o
Alafinsaneaiuazuualilunadiennuenves lag mifu 5 lasnanisnaaeumiduiu

¥
cointegrating vector W ARaAIT1ene 11T

4 o s o o 4 o ar
a1519f 6,52 aNuFuTHSsTazave nwuse stk autesmsmdlydiimiuma

uasuazmathlinglasina
25 observations from 1994Q2 to 2000Q2. Order of VAR =3,
List of variables included in the cointegrating vector: BLOAG IMLR GFCAG WSPAG
List of eigenvalues in descending order: 97790 75636 .69686 .066612

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

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

r=0 r=1 95.3041 23.9200 21.5800
r<=1 r=2 353012 17.6800 15.5700
r<=2 r=3 29.8390 11.0300 9.2800
r<=3 r=4 1.7234 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>=1 162.1677 39.8100 36.6900
r<=] r>=2 66.8635 24.0500 21.4600
r<=2 r>=3 31.5624 12.3600 10.2500
r<=3 r=4 1.7234 4.1600 3.0400

wuMe : A1 MINERI§ININ cointegrating vectors
d .
i : swnmsAnne
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HANSNATDUNIITUIUYDY cointegrating vector A3D max test Uag trace test &

o . . T oar as o o
117U cointegrating vector IV 4 (r = 4) ueras DA sHaNNTURUS Iuszoze1 4 giluyy

Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2 Vector 3
BLOAG -.6305E-4 3138E4 -.1502E-4
( -1.0000) ( -1.0000) ( -1.0000)

IMLR 66749 -.28340 -.052122
( 10585.8) ( 9030.9) ( -3470.6)

GFCAG 0024494 - =0047437 0032693
_ { 38.8460) - {151.1661) (217.6881)

WSPAG -.0038129 012256 | .0080778
(-60.4698) (-390.5695) (537.8600)
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M3191 6.53 msdiualusserdvveauusiasalvldduwedimiumamunstazihlsives
-
smswsvanelnsng

ECM for variable BLOAG estimated by OLS based on cointegrating VAR(5)
Dependent variable is iBLOAG
25 observations used for estimation from 1994Q2 to 200002

Regressor Coefficient T-Ratio Probability
dBLOAGI -1.2976 2.8285 -.030
dIMLR1 -3280.8 -76927 471
dGFCAGI -105.2500 -1.5455 173
dWSPAGI1 378.9571 83857 A34
dBLOAG2 -1.6545 ' -2.9535 025
dIMLR2 2205.2 40400 700
dGFCAG2 -37.9722 -.63059 552
dWSPAG2 -85.4905 - 19557 851
dBLOAG3 -1.4216 ~2.3959 054
diMLR3 -2128.1 -37326 722
dGFCAG3 -59.4754 -1.6552 149
dWSPAG3 258.7123 57510 586
dBLOAG4 -.81479 -2.0535 .086
dIMLR4 ~1278.4 -.19966 .848
dGFCAG4 17.6691 41358 694
dWSPAG4 -428.5831 -99523 358
ecml{-1) 66724 1.5446 A73
ecm2(-1) -.39631 -1.8434 115
ecm3(-1) -.22450 -2.1820 072

List of additional temporary variables created:

dBLOAG =BLOAG-BLOAG(-1) ' d BLOAG3 = BLOAG(-3)-BLOAG(-4)
dBLOAGI = BLOAG(-1)-BLOAG(-2) dIMLR3 = IMLR(-3)-IMLR(-4)
dIMLR1 = IMLR(-1)-IMLR(-2) . dGFCAG3 = GFCAG(-3)-GFCAG(-4)
dGFCAG! = GFCAG(-1)-GFCAG(-2) dWSPAG3 = WSPAG(-3)-WSPAG(-4)
dWSPAGI = WSPAG(-1)-WSPAG(-2) dBLOAG4 = BLOAG(-4)-BLOAG(-5)
dBLOAG2 = BLOAG(-2)-BLOAG(-3) dIMLR4 = IMLR(-4)-IMLR{-5)

dIMLR2 = IMLR(-2)-IMLR(-3) dGFCAG4 = GFCAG(-4)-GFCAG(-5)
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dGFCAG2 = GFCAG(-2)-GFCAG(-3) dWSPAG4 = WSPAG(-4)-WSPAG(-5)
dWSPAG2 = WSPAG(-2)-WSPAG(-3)

ecml = 1.0000*BLOAG -10585.8*IMLR -38.8460* GFCAG + 60.4698*WSPAG
ecm2 = 1.0000*BLOAG -9030.9*IMLR -151.1661* GFCAG + 390.5695*WSPAG
eem3 = 1.0000*BLOAG + 3470.6*IMLR -217.6881 *GFCAG -537.8600*WSPAG

R-Squared .84515 R-Bar-Squared 38061
S.E. of Regression 6850.9 F-stat, F( 18, 6) 1.8193(.236]
Mean of Dep. Variable -575.5878 S.D. of Dep. Variable 8704.9
Residual Sum of Squares 2.82E+08 Equation Log-likelihood -238.4378
Akaike Info. Criterion -257.4378 Schwarz Bayesian Cri. -269.0171
DW-statistic 1.8505 System Log-likelihood -370.9820

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 4)= 16.7237[.002] F( 4, 2= 1.0103[.553]
B: Functional Form CHSQ( 1)= 15.3598[.000] F( 1, 5)= 7.9665[.037]
C: Normality CHSQ( 2)= .30059(.860] Not applicable
D: Heteroscedasticity CHSQ( 1)= 1.2884[.256] F( 1, 23)= 1.2497[.275]

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

fiun : ;nmsfvn

wannuuyimesmssudszesdu samealumalud eom 3) g lue39 0 i
_2 upzihfedfamenda 90% uasninmadad lannuuusiasamsifudssosdudhiii
woledaw R imiiudovas 84 unzlaiflitlgv Serial Correlation uazilaim1 Heteroscedasticity

dMFUHAYBIMS simulation uuuiEDIMTITUR I Uve N anAudoYse
snmsmdgsidmiumanstoadialasit satic Taoldfulsfidly lag vindeyasenanms
nonssiidldnad  TaowamsafSeudousmonseli iddudedcndifvstumndanmd
6.33 unziilefivsanszneuiumadai 1 lunsmageuanuanse lunsnensaliguiien
Theil's Inequality Coefficient AU 0.011 UazdiA1 Mean Absolute Percentage Error w3oilm

anuamamasudiseosas 1.7 naasliifiuhuuudiaeseansawnnsal tda
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suiseesdulddutevesnnmamavddmTumamsnea’ta BLOC) elasina
VINHANITNANBY unit root WUIWAazd s IFlumsdsznansudasuiulddy
A o do  w ' a1 . . at o A
(WeveasuImsmdrddmiunmansmsneaite § order of integration [A8AUAD 1(1) uaz
memanuduRuianuaLqaunMszeze1? (cointegration relationships) Usngiduldau
& o do ar ' o w Y I a
Fevssmnmsmdsidmiunansaeaiela muduiuiszezenfudaneendosudgn
-4
1w o o
fswingdufvessnaswdizd aMLR) amsasqulunsmsneadis (GRCO) uazdauls
[] T 1 ¥ ' ]
HumouMn Taogtuuufiminzaufie gluuyd 1 Aeuuud hilismnduagzinn Tdunndae

AIEIYDA lag 1M1 5 TABHANIINATDUTITIUIU cointegrating vector LAAIAIAITIAD 11

[ d
~

U

M7 6.54 anuFuRUSszezave uUs a9 R Ml T eve s msOdivEmTuMa
msneaenglasng
25 observations from 1994Q2 to 2000Q2. Order of VAR = 5.

List of variables included in the cointegrating vector: BLOC IMLR GFCC DUMI1
List of eigenvalues in descending order: 96992 73872 .55361 .046174

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

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

r=0 r=1 87.5959 23.9200 21.5800
r<=1 r=2 33.5542 17.6800 15.5700
r<=2 r=3 20. 1638 11.0300 5.2800
r<=3 r=4 1.1818 4.1600 3.0400

Cointegration LR test based on trace of the stochastic matrix

Nuil Altemative Statistic 95% Cr. Value 96% Cr. Value

r=0 r>=1 142.4957 39.8100 36.6900
r<=1 r>=2 54.8999 24.0500 21.4600
r<=2 r>=3 21.3457 12.3600 10.2500
r<=3 r=4 1.1818 4.1600 3.0400

wnume : fir IO UM cointegrating vectors

o .
U1 MINMITATHIU
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NANTNARIUUIVIUIUYDY cointegrating vector ﬁ”wfﬁi‘ max test LAY trace test 1)

§11494 cointegrating vector Wi 3 (¢ = 3) umres Idaudslinamduius Tussoren 3 gluuy

Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2 . Vector 3
BLOC 1176E-4 1472E-4 -.8953E-5
( ~1.0000) ( -1.0000) ( -1.0000)
IMLR 093889 -.0048113 -30135
{ -7982.9) (326.8330) (-33659.3)
GFCC - 1892E-4 -1531E-4 \2402E-4
( 1.6090) { 1.0400) ( 2.6824)
DUMI ~1.1292 -1.7807 3.3925
( 96005.5) ( 120965.4) (378930.7)

A1 - vInsMuIN

1 ar = . . 3 r 4
wannmalszanundulsy@niues cointegrating vector 14 3 guluuuwygduuyd
i os o ar = 4 ’ @
1 uaz 3 WinTeamnenhdunlsmng daswnmdanquimansugmans addo sas
d’lr sy Y 1 n’: Po3 o da s Y] ar = Y &
poniilsiiuggadisislngsufvessuinsmdrdlfinmiemstud wsudu i fudoves

s oo as 1 { a 1
nonuwdividmiumansneain  saziinaumamsseadiumazdulsvuiinn

ar

o da = @ o D | o dq a U 8/
1I‘Wu‘ﬁﬂﬁﬂ'ﬁ&ﬁ&l'}ﬂmﬂu1141;1'1-.!L‘]iﬂ‘llﬂxiﬁu’lﬂﬁw1ﬂl$ﬂﬁ‘lﬂiﬂﬂ1ﬂﬂ15ﬂﬂﬁ‘i1ﬁ

A ar o o ¥ ¥ . . . . =)
luﬂ151ﬁ1u1iﬂ“'Iﬂ?‘]ﬂﬁuwuﬁcluigﬂgﬂ']'ﬂtlﬂua? (comtegratlon relationship) M59RI13

o a0

] 14
duius luszozemvesdunlsisnemiutiedes szannsomauduiusasimliy

1 ¥ 1
Mlussueduld uasmwanmsdsznamuuuinemsiiuiluszosdureaiulvsudoves
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snasmdsidmiuaamstoademnsonaas |8l
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15190 6.55 Mm3dSudluszazfuveuwusiaesduldduvevessmnamsmiairddiniumn
neasanglnring
ECM for variable BLOC estimated by OLS based on cointegrating VAR(5)

Dependent variable is dBLOC
25 observations used for estimation from 1994Q2 to 2000Q2

Regressor Coefficient T-Ratio Probability
dBLOCI -1.2879 -4.020 007
dIMLR1 932.4865 33201 751
dGFCC1 -57741 -3.1659 019
dDUM11 -59942.9 -3.275 017
dBLOC2 27252 1.076 323
dIMLR2 -1226.9 -3319 751
dGFCC2 -.59968 -3.481 013
dDUM12 24909.9 -1.7017 140
dBLOC3 89607 2.5421 " 044
dIMLR3 7472.9 2.5018 046
dGFCC3 -31097 -3.079 022
dDUM13 -42887.8 -2,9695 025
dBLOC4 13488 64649 542
dIMLR4 7329.3 1.6914 142
dGFCC4 0019703 022369 983
dDUM14 -89189.8 -3.3322 016
ecml(-1) -.16129 -2.5514 043
eem2(-1) -28653 -3.6206 011
ecm3(-1) -040267 -.83675 435

List of additional temporary variables created:

dBLOC = BLOC-BLOC(-1) dBLOC3 = BLOC(-3)-BLOC{-4)
dBLOC! = BLOC(-1}-BLOC(-2) dIMLR3 = IMLR(-3)-IMLR(-4)
dIMLRI = IMLR(-1)-IMLR(-2) dGFCC3 = GFCC(-3)-GFCC{-4)
dGFCCI1 = GFCC(-1)-GFCC(-2) dDUM13 = DUMI1(-3)-DUM1(-4)
dDUMI1 = DUMI{-1)-DUM1(-2) dBLOC4 = BLOC(-4)-BLOC(-5)
dBLOC2 = BLOC(-2)-BLOC(-3) dIMLR4 = IMLR(-4)-IMLR(-5)

dIMLR2 = IMLR(-2)-IMLR(-3) dGFCC4 = GFCC(-4)-GFCC(-5)
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dGFCC2 = GFCC(-2)-GFCC(-3) dDUM14 =DUMI1(-4)-DUMI1(-5)
dDUM12 = DUM1(-2)-DUM1(-3)

ecml = 1.000C*BLOC+ 7982.9*IMLR -1.6090*GFCC -96005.5*DUM1
ecm2= 1.0000*BLOC -326.8330*IMLR -1.0400*GFCC -120965.4*DUM]1
ecm3 = 1,0000*BLOC + 33659.3*IMLR -2.6824*GFCC -378930.7*DUM1

R-Squared 98904 R-Bar-Squared 95615
S.E. of Regression 5375.1 F-stat. F{ 18, 6} 30.0707[.000]
Mean of Dep. Variable 2997.0 S.D. of Dep. Variable 25667.6
Residual Sum of Squares 1.73E+08 Equation Log-likelihoed -232.3729
Akaike Info. Criterion -251.3729 Schwarz Bayesian Cri. -262.9522
DW-statistic 2.1886 System Log-likelihood -425.6722

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 4)= 20.5109[.000] F( 4, 2= 2.2845[.327]
B: Functional Form CHSQ( 1)= 3.3988[.065] F( 1, 5)= .78671{.416)]
C: Normality CHSQ( 2)= .17603[.916] Not applicable
D: Heteroscedasticity CHSQ( 1)= 1.9527[.162] F( 1, 23)= 1.9487[.176]

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

P o
N INMTNUIN

savinuuUaesmILiuszerdu manmdaluntsfud eom 1) agluwa9 0 fis
-2 woziiviodhAgnada 95% ingnnaaan dnnuuiassmsfudssezdudhiii
wole R? whfufouas 98 uaz luliflaynn Serial Correlation ungilgyn Heteroscedasticity

SWMSUHaYeINS simulation HUVSIRBIMTiUAsEEEduveLLAesTuiToves
simsmdlsddmiunamsaoadalaeis static Taolddunlsfifu lag vindoyarsinans
wonsein 14 19wan TﬂﬂﬂamiuﬁtmLﬁuuﬂ'mtJ1ﬂm‘fﬁ"l¢’1'ﬁ'miw?a‘lné’nﬁmﬁ'umaﬁaﬂWt‘ﬁ
6.34 meﬁ'aﬁmsm1ﬂszﬂﬂuﬁuﬁ1ﬂﬁﬁﬁ1§1ummﬂﬁavmmmmiaium‘swmmtﬁniuﬁfh

Theil's Inequality Coefficient 111111 0.011 (AZNAT Mean Absolute Percentage Error ELHTLR

4 = -1 1 a
anunaeaowisedsra 1.7 uaastiidunuuusassdunsonensal laaun
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o q ) o LY d

ppiesatuld s evesnnmsmarfmsumansmaisd (BLOCOM) 1eflasina
2INHAMSNATBY unit root WU TMAazdAusN I umsdssnamvudaesdulidu

& a Jdo Iy oo e - . = o

FUBIFUIMSHIFI WM TUMANTNIBIYE 3 order of integration 1ABINUAD I(1) UAZAITHY

w o da - . . 1 a = 4
AnuFNLE SNy IZARINWILELEN) (cointegration relationships) UsngNiRu I Fuireves
113
suImsTs S S mTumansmarsianuFuRus szuzsnfudanaendeiudgadiseg

o

v
o = a a '
“lwm;mﬁﬂjmﬁmmimm%ﬁ (IMLR) mmmu'lumﬂmswmﬂm (GFCCOM) uagdauslsyu

vor
al

ouMIasphwuiinnzaude pluuud 2 fAouvuflidiasiifigniifaud litluun o

AA BI04 lag 1Y 5 TABNAAIINARDUMIYIU cointegrating vector ETTAIAIATITN

so'lald

3 o w o d © = 4 0
FI'I‘J'N‘?I 6.56 ﬂ'31‘“@'“1’!“?53?]821l'l‘llﬂﬂl!‘lji]i]'lﬁBQN‘lﬂﬁa‘Hﬁﬂ‘ﬂﬂ@ﬁ‘l»l'lﬂ'l‘i?‘na'lfiiﬂ'l’i‘i%"].!ﬂ]ﬂ

msmawaselasing

25 observations from 1994Q2 to 2000Q2. Order of VAR =35, '
List of variables included in the cointegrating vector: BLOCOM IMLR  GFCCOM DUMI1  Intercept
List of eigenvalues in descending order: 99155 73081  .62987 29133  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=1 119.3501 28.2700 25.8000
r<=1 r=2 32.8081 22.0400 19.8600
=2 r=3 24.8476 15.8700 13.8100
=3 r=4 8.6090 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 >=1 185.6148 53.4800 499500
r<=1 >=72 66.2648 34.8700 31.9300
<=2 >=3 33.4567 20.1800 17.8800
r<=3 r=4 8.6090 9.1600 7.5300

MmUY : 61 r 1wHe§ U cointegrating vectors

flun : pmTAman
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HAMINATOLVMISMIUYEY cointegrating vector A20TD max test UAY trace test 3

o . . T @ oo a o o
91U7U cointegrating vector IN1NY 3 (r=3) uaasNaulsiinnuduius lussosenn 3 gﬂu‘lju

" Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2 Vector 3
BLOCOM 3351E-5 -2012E-5 -9527E-6
( -1.0000) ( -1.0000) { -1.0000}

IMLR 30219 -29494 -.060553
(-90188.5) (-101269.1) (-63561.8)

GFCCOM ~3740E-4 3367E-4 3746E-4
( 11.1615) { 11.5601) { 39.3200)

DUMI -.11883 2.9648 1.3421
( 35465.5) ( 1017983) ( 1408813)

Intercept -5.3171 2.6707 -2.8609
( 1586925) (916999.9) (-3003077)

s Py
U7 9InmEATHIw

HanInnIstsznmmdalszAnsand cointegrating vector ¥a 3 gﬂsauuwuiﬂﬁm?m
nanenihdunlsng Fnsmundanguimaasugmeani nanfe é’mmamﬁuﬁuﬁaﬂﬂ%
51U“Lﬁqjﬂ‘?uﬁwaﬁmmimiﬁ&fﬁﬁﬁﬂmamaﬁ'uﬁanﬁuﬁ'u“lﬁﬁuvfwmﬁ_mmﬁw1ﬂafﬁf?1ﬂ§'u
mamsnded suefinsamumamsmdsiuasdunlsjuiianudniuifrmadoiudy
I Fudevesmmsmdstdmiumanswidedidudszinines

Weasremnsamianuduiusluszese12 18187 (cointegration relationship) veaAT1M
ﬁ'nﬁ’uﬁ'lus::usmwaaﬁmﬂiﬁmﬁﬂmﬁﬁagjsﬁa FugEsamanNdusiusveamsliy
&rluszosdld wazmammlsznamuuumesmalushlussosduveaiulifuidoves

£
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= e ) o o Y | a dg )
A135197 6.57 ﬂ'l‘i‘lj‘a"l.lﬂ'ﬂu‘izﬂ&'ﬂ‘l«!‘llﬂsi!l‘l]'l]il'lﬂENl\‘liﬂ‘i‘iﬁ"l—!!‘!faﬂlﬂﬂﬁu'lﬂ'ﬁﬂ'lﬂs'lfﬁlﬂﬁr‘l‘i‘l]ﬂ‘lﬂ

madivdnelnsng
ECM for variable BLOCOM estimated by OLS based on cointegrating VAR(6)
Dependent variable is d(BLOCOM
24 observations used for estimation from 1994Q3 to 2000Q2

Regressor Coefficient T-Ratio Probability
dBLOCOMI -82130 -2.8522 029
dIMLR1 -19672.9 -1.1025 313
dGFCCOM1 -2.5203 -1.2779 248
dDUMI1 -114533.4 -1.0419 338
dBLOCOM2 -48169 -1.2227 267
dIMLR2 64264.7 2.9832 025
dGFCCOM2 57366 46235 660
dDUM12 265585.3 3.4415 014
dBLOCOM3 -21470 -.63293 550
dIMLR3 412984 1.7171 137
dGFCCOM3 1.4679 94556 381
dDUM13 -89155.0 ~53826 610
dBLOCOM4 -0015460 - 0086636 993
dIMLR4 _ 76785.0 . 2.9353 026
dGFCCOM4 -31071 -15650 881
dDUM 14 13813.2 13251 899
eoml1(-1) -28143 -2.5799 042
ecm2(-1) - 26832 -2.8028 031
ecm3(-1) 070231 22599 065

List of additional temporary variables created:

dBLOCOM = BLOCOM-BLOCOM(-1) dBLOCOMS3 = BLOCOM(-3)-BLOCOM(-4)
dBLOCOMI = BLOCOM(-1)-BLOCOM(-2) dIMLR3 = IMLR(-3)-IMLR(-4}

dIMLR] = IMLR(-1)-IMLR{(-2) dGFCCOM3 = GFCCOM(-3)-GFCCOM(-4)
dGFCCOMI = GFCCOM(-1)-GFCCOM(-2) dDUM13 = DUMI{(-3)-DUM1(-4)

dDUM11 = DUMI(-1)-DUMI(-2) dBLOCOM4 = BLOCOM(-4)-BLOCOM({-5)
dBLOCOM2 = BLOCOM(-2)-BLOCOM(-3) dIMLR4 = IMLR(-4}-IMLR(-5)

dIMLR2 = IMLR(-2)-IMLR(-3) dGFCCOM4 = GFCCOMI(-4)-GFCCOM(-5)
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dGFCCOM2 = GFCCOM(-2)-GFCCOM(-3)
dDUM12 = DUMI1(-2)-DUM1(-3)

dDUM 4 = DUM1(-4)-DUM1(-5}

eeml= 1.000O*BLOCOM + 90188.5*IMLR -11.1615*GFCCOM -35465.5*DUMI -1586925
ecm2 = 1.0000*BLOCOM + 101269, 1*IMLR -11.5601*GFCCOM -1017983*DUM1 -916999.9
ecm3 = 1.0000*BLOCOM + 63561.8*IMLR -39.3200*GFCCOM -1408813*DUMI + 3003077

R-Squared 98347 R-Bar-Squared 93389
S.E. of Regression 325574 F-stat. F( 18, 6) 19.8346[.001]
Mean of Dep. Variable 197413 S.D. of Dep. Variable 1266223
Residual Sum of Squares 6.36E+09 Equation Log-likelihood -277.4035
Akaike Info. Criterion ~296.4035 Schwarz Bayesian Cri. -307.9828
DW-statistic 2.0350 System Log-likelihood -444.174%
Diagnostic test
Test Statistics LM Version F Version

A: Serial Correlation
B: Functional Form
C: Normality

D: Heteroscedasticity

CHSQ( 4)= 14.4478(.006]
CHSQ( 1)=.9586E-5[.998]
CHSQ( 2)= .28847{.866]
CHSQ( 1)= .31875[.572]

F( 4, 2)= .68459[.666]
F( 1, 5)=.1917E-5[.999]
Not applicable
F( 1, 23)= .29704[.591]

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 i

navIntULiaesmiufarzesdu manu§alumsifus eom 2) oglur29 0 O
-2 ungiiisdegmeada 95% uasnasan innuuyiasimsiudisses dudiuiivh
wole R* mifudovas 98 sm?’fa'hiﬁﬂ:ym Serial Correlation tazilaiv1 Heteroscedasticity

SIMFUNRYEINTS simulation UL MBIMTUTURITEIEdUve L0 ALY
smsnilsddmunanmded1ae33 satc Taoldwanlsiidy 1ag mndeyasanams
wonseildldnad  TeoramsiSoufiousmenself idfuawsodndifssiumnndenmi
6.35 uaztiiensanlszneuiumadanflunsmareuauannsolunsumaseliguiio
Theil's Inequality Coefficient AU 0.003 HazisA1 Mean Absolute Percentage Error e ETN

anuaaanasuiivedosas 0.5 uaaldifiuluuusaosansonenssl 14a
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wuusrassdiliidudevesnnmsndsddviumansaiduiesn (BLOEX) s1elasing

PINNAMINATDY unit root wnfimﬁiazﬁ'mﬂiﬁ“l%“lumiﬂszmmuwﬁmaas?u“lﬁﬁu
Fovosmnmsmidsddmiunamsdiiudioonsl order of integration Beafufie 1(1) uag
NMINIAINEURUTENYMTAAUAINIZEZE1 (cointegration relationships) U51ngudulday

w ¢ ar 1

FovoesnnsMRTdd msunansadedudies pianuduiutszozsfunsdedudoen
1 } [
1o o 1 =

EX) Tasgluuufimumnzavie gluuun 1 Aeuuvh luliismasiuazuu Tdunadeany

1
g13U04% lag LVINU 7 TasnanmsnaTeurIIUIU cointegrating vector Llﬁﬂﬁﬂﬂﬂ’lﬂ\‘mﬂ"lﬂu

! o ar o o) ! da s
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msasFumoesnnalnsing

23 observations from 1994Q4 to 2000Q2. Order of VAR = 7.
List of variables included in the cointegrating vector: BLOEX EX

List of eigenvalues in descending order: .56278 25331

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr, Valae 90% Cr. Value
r=0 r=1 19.0284 11.0300 9.2800
r<=1 r=2 6.7133 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 25.7467 12.3600 10.2500
r<=1 r=2 6.7183 4.1600 3.0400

MIUME : A1 T NI cointegrating vectors

o o
AU VINATAIUIN

2 B - ¥ a
HON1TNAYBUNINIUIUUDY cointegrating vector AI975 max test UAY trace test 1

o . 1 o oo @ o d
§117U cointegrating vector 11 2 (r = 2) uaraeandwlstianuduiusluszozon 2 iy
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Estimated cointegrating vectors, coefficients noymalized in parenthesis.

Variables Vector 1 Vector 2
BLOEX - 1158E-5 2229E-4
( -1.0000} ( -1.0000)

EX A221E-S -.9307E-5

{ 1.0539) ( .41750)

A1 : 90sRININ

[ oo d . . n’: ] 4
HanInMsUszInumdulseAniuss cointegrating vector 14 2 guuwuNIAnTo
¥ ar ar ar = o t 2 (=) 5 =
wevnEulsneg Aaswundnnguimassegmeani aafe midsdumesniinn
@ e - @ o Py 4 o d oo o 1 o '
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AulseanFaen1s

A v o & o oy ; ) ) L.
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ECM for variable BLOEX estimated by OLS based on cointegrating VAR(7)
Dependent variable is dBLOEX

23 observations used for estimation from 1994Q4 to 2000Q2

Regressor Coefficient T-Ratio Probability
dBLOEX]1 - 72736 -2.6149 028
dEX1 -013813 -29888 72
dBLOEX2 - 098826 -32828 750
dEX2 - 29007 -4.5140 001
dBLOEX3 1.2858 3.9317 003
dEX3 ~081742 -93655 37
dBLOEX4 88952 2.0936 066
dEX4 | -.16862 2.0119 075
dBLOEX5 88401 1.9021 090
dEXS -091682 12526 242
dBLOEX6 32225 79961 445
dEX6 -10303 -2.3952 040
ceml(-1) - 014121 -2.2317 053
ecm2(-1) 16065 -1.3192 220

List of additional temporary variables created:

dBLOEX = BLOEX-BLOEX(-1) dBLOEX4 = BLOEX(-4)-BLOEX(-3)
dBLOEX1 = BLOEX(-1}-BLOEX(-2) dEX4 = EX(-4)-EX(-5)
dEX1 = EX(-1)-EX(-2) dBLOEXS = BLOEX(-5)-BLOEX(-6)
dBLOEX2 = BLOEX(-2)-BLOEX(-3) dEXS = EX(~5)-EX(-6)
dEX2 = EX(-2)-EX(-3) ) dBLOEX6 = BLOEX(-6)-BLOEX(-7)
dBLOEX3 = BLOEX(-3)-BLOEX(-4) dEX6 = EX(-6)-EX(-7)

dEX3 = EX(-3)-EX(-4)

ecmi= 1.0000*BLOEX -1.0539*EX
ecm2= L.000C*BLOEX -.41750*EX
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R-Squared 89197 R-Bar-Squared 73594
S.E. of Regression 5462.5 F-stat. F( 13, 9) 5.7164[.007]
Mean of Dep. Variable -575.7887 S.D. of Dep. Variable 10630.0
Residual Sum of Squares 2.69E+08 Equation Log-likelihood -219.7756
Akaike Info. Criterion -233.7756 Schwarz Bayesian Cri, -241.,7241
DW-statistic 1.8668 System Log-itkelihood -481.1226

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 4)= 11.3584{.023] F( 4, 5)= 1.2196[.407]
B: Functional Form CHSQ( 1)= 15.8122[.000] F( 1, 8)= 17.5988[.003}
C: Normality CHSQ( 2)= 1.3511L.509] Not applicable
D: Heteroscedasticity CHSQ{ 1)= .088331[.766] F( 1, 21)= .080961[.779]

A:Lagrange multiplier test of residual serial corrclation  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

it IAEAIN

o Y'Y n,: 1 o @ o [} [ £
navinuuuinesmstiudszesdu manus Tumsuiuda eom 1) aglugae 0 b
] 3 ¥

_2 waziifudiameada 90% uazndradan ldnauuuiiassnslfudszesduduiii

] v [ Y o ] e
wolagy aanuaunsalumseluis ®) wihudesay 89 uaaslimiuiwuusaesannse

F
OEATRALTE quﬁa"lnﬁﬂtym Serial Correlation U8 z‘ﬂﬂluﬁ‘l Heteroscedasticity
1 4 ]

S WTunaroNs simulation uuviavIMIUiuATTezduvBmULTEoITuboveq
smsdsddmiumamsdidudioon1aeds saic laslddunisidu lag andoyasia
o oo o 1 m o o
wamInenson laldwan  TassamsilSouiouameonseid Idduansdndifosiuuinds
;.-i d'i. o ar T qad' 9k d
MR 6.36 uazdlonnsanszneuduaiadan I lumanaasuanuamisalumwensal
(wUiiA1 Theil's Inequality Coefficient (MIHU 0.009 1aziin1 Mean Absolute Percentage Error
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uryiesaiuldauisvessmsmardsmiumamahdududh @oLv nelasing
NANBNINATBY unit root WuudazdesilFlumsdszanauuuinesiulifu
Aevessumsmdisddmiunianisi@ududh 3 order of integration @edfiudie 1(1) uag
MIMIANNFURUTANYIZAABMWIZELEND (cointegration relationships) UsngIRuIATU
dovosmnmsmdisddmivmamnidifianufiussezamiusasaendoiudgni
sw“lwaj%’:uﬁmmﬁmmimﬁmﬁ (MLR) wazmsiudh () Tasgtuuyfimngeaude guuuy
# 1 Bouuuiluivemaefiuazn Tunadion 11w lag WAy 6 Taskanismagen

¥
H1914U cointegrating vector Wl adanIseae lud

15197 6.60 ANNTHNUE sTETEMvB MV aeaNWlR Y ave s AT AINE M MA

mahdudninsnelesng
24 observations from 1994Q3 to 2000Q2. Order of VAR = 6.
List of variables included in the cointegrating vector: BLOIM MLR IM
List of eigenvalues in descending order: .76141  .68607 .040774

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null AHernative Statistic 95% Cr. Value 90% Cr. Value
r=90 r=1 34.3924 17.6800 15.5700
r<=1 r=2 27.8057 11.0300 9.2800
r<=2 r=3 ‘ 99907 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 63.1972 24.0500 21.4600
r<=1 r>=2 28.8048 12.3600 10.2500
r<=2 r=3 , 95907 4.1600 3.0400

MU : A1 T HIGEI§ MU cointegrating veotors

fisn : DIANEAIMIN

NanNISNATBUHITINIUYDY cointegrating vector ﬁ?ﬂaﬁ max test LIS trace test 1

] . . o ' w o o o
§1142 cointegrating vector (MY 2 (r = 2) naasdunlstinnudauiuslussoze1d 2 jluuy
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2
BLOIM -1981E-4 ~7336E-5
{ -1.0000) ( -1.0000)

MLR -.069079 29107
( -3487.7) ( 39674.0)
M J012E-4 -.2995E-5
( .51116) ( -.40821)

i : 2T ua

. v 1
HanINMIUszinaaduLlss@ntued cointegrating vector Wq 2 DT T s PRI TSTEIL
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15197 6.61 MmsUsuiluszasduveauudias-tiuliFudevessinmsmaisddmiumn
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ECM for variable BLOIM estimated by OLS based on cointegrating VAR(6)

Dependent variable is dBLOIM
24 observations used for estimation from 1994Q3 to 200002

Regressor Coefficient T-Ratio Probability
dBLOIM I -1.14%90 -3.397 011
dMLR1 -673.3501 -.52001 619
dIM1 073642 1.7940 Jd16
dBLOIM2 -1.2487 -2.6301 .034
dMLR2 281.2969 21792 834
diM2 094534 -1.7234 128
dBLOIM3 -55077 -1.5549 164
dMLR3 -5363.8 -2.6236 034
dIM3 -053580 ~.69701 .508
dBLOIM4 33297 1.2501 .251
dMLR4 -4529.8 -1.8630 105
diM4 -.16057 -2.2442 .060
dBLOIMS 51642 2.7957 .027
dMLR5 -6221.8 -3.2224 013
dIM5 -.045111 ~90785 394
ceml(-1) -.19038 -3.1737 016
ecm2(-1) . =.060872 -2.739% 029

List of additional temporary variables created:

dBLOIM = BLOIM-BLOIM(-1) dIMLR3 = IMLR(-3)-IMLR(-4)

dBLOIM| = BLOIM(-1)-BLOIM(-2)
dIMLRI = IMLR(-1)-IMLR(-2)
dIM1 = IM(-1)-IM(-2)

dBLOIM2 = BLOIM(-2)-BLOIM(-3)
dIMLR2 = IMLR(-2)-IMLR(-3)
dIM2 = IM(-2)-IM(-3)

dBLOIM3 = BLOIM(-3)-BLOIM(-4)

diM3 = IM(-3)-IM(-4)

dBLOIM4 = BLOIM(-4)-BLO[M(;5)
dIMLR4 = IMLR(~4)-IMLR(-5)
dIM4 = IM(-4)-IM(-5)

dBLOIMS = BLOIM(-5)-BLOIM(-6)
dIMLRS5 = IMLR(-5)-IMLR{(-6)
dIMS = IM(-5)-IM(-6)
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ecml = 1.O000*BLOIM + 3487.7*MLR -.51116%IM
ecm2 = 1.0000*BLOIM -39674.0*MLR + 40821*IM

R-Squared 96106 R-Bar-Squared 37206
S.E. of Regression 3028.6 F-stat. F( 16, 7) 10.7984[.002]
Mean of Dep. Variable 3148.2 S.D. of Dep. Variable 8467.3
Residual Sum of Squares 6.42E-+07 Equation Log-likelihood -211.6496
Akaike Info. Criterion -228.6496 Schwarz Bayesian Cri, -238.6630

DW-statistic 2.6786 System Log-likelihood -475.6233

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 4)= 19.4807[.001 F( 4, 3)= 3.2329[.181]
B: Functtonal Form CHSQ( 1)= 2.9466[.086] F( 1, 6= .83975(.395]
C: Normality CHSQ( 2)= 1.4526].484] Not applicable
D: Heteroscedasticity CHSQ( 1)= 3.8188[.051] F( 1, 22)= 4.1630[.053]

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 vatues

fiu7: vnnsd o

wannuuSneamsiufssssdu menmuidalumsud (com 2) ogluya9 0 A
2 wazihiuddgmeada 95% uazaneadan lnnuusiaesmsudssosdudiuiv
wolugu samannaalumsedue &) wirdudesas 96 uaasliiuiuuuiaesaunse
a5 1Ads Qﬁ%ﬂﬂﬁﬂﬂgﬂ"l Serial Correlation uax"ﬂtym Heteroscedasticity

Fmunavosn1s simulation Huu§iaBIIISuGsTIE UL mesTu IR FY
Fevessmamsmdsidmiunamahduddh1aedt satc Taslddaudsidy lag 91049®
yavewansweinssii 141ined  TaonamsifSoudeudmensaf1dfusosslndfsety
VIndsawi 637 uazidieRnsamszneudusiadan i umsnageunuansa lums
wennselsuilan Theil's Inequality Coefficient 11111/ 0.004 UagiiA1 Mean Absolute Percentage

A o A o g ¥ d 1 Py et
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sussnesduliauvevesnnmsmalsdamTumagamunssu (BOLM)s e lnsine
ONAMINATBY unit root WU TWEasFwLsH ¥ lumslszinuuuuiiaesduld iy
4 =, o o r . . ' ar
IFounermsAistd M TuAIRGAAIMATIN 1 order of integration 1ABITUAD (1) UATANS
v o fw . . . . e Yo A
HIANUTUAUBANHUSADUNINIZLESYT] {cointegration relatlonshlps) ﬂi'mmnm%ﬁuma
o o Y v o d @ @ i a
vpsmmsmiasidmiunagaswassufinuduiutssesendudanasniivtudgn
¥
tw o o o
swingdufvosmnmswded (MLR) uazntsasulumngaannssy (GFCM) lasgl
o a P - Ay ora o ] 3 o
puuiiwnzasde Ui 1 Asuund lufivemnsiinasin unawsnnuenves lag
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Wi 6 Taman s NAABUNIS 1IN cointegrating vector LAAIAINT WA 11T

15197 6.62 ATTauEszazaTveusaelulR T eves M METdE UM A

gAmMHUATINTIE Insane
24 abservations from 1994Q3 to 2000Q2. Order of VAR =6,
List of variables included in the cointegrating vector: BLOM MLR GFCM

List of eigenvalues in descending order: 92529 55167 .0016721

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alfernative Statistic 95% Cr, Value 90% Cr. Value
r=0 r=1 62.2604 17.6800 15.5700
r<=1 r=2 19.2532 11.0300 9.2800

r<=2 r=3 040165 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>=| 81.5537 24.0500 21.4600
r<=1 r>=12 19.2934 12.3600 10.2500
r<=2 r=3 040165 4.1600 3.0400

#1NoMy : A1 £ MoBe 1M cointegrating vectors

4 o
Yl - VAR TR

HAMINATOUTISIUIUYOY cointegrating vector AIUIT max test UAS trace test

o . . v w v oo -1 o o
§7U7U cointegrating vector (MY 2 (r = 2) ueras TR s I nuduius luszoz1n 2 Jluuy
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2
BLOM -.6599E-6 ~2083E-5
( -1.0000) ( -1.0000)

MLR -.019478 26175
(-29518.5) (125632.5)
GFCM 3178E-3 - 1726E-3
(481.6386) ( -82.8658)
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ECM for variable BLOM estimated by OLS based on cointegrating VAR(6)

Dependent variable is dBLLOM
24 observations used for estimation from 1994Q3 to 2000Q 2

Regressor Coefficient T-Ratio Probability
dBLOMI ~47365 -2.5417 .039
dMLRI1 -119707.9 -2.9477 .021
dGFCMI -221.8043 -2.9759 .021
dBLOM?2 -027816 -.13535 .896
dMLR2 -52945.6 -1.0952 310
dGFCM2 -263.1747 -3.3667 012
dBLOM3 -33443 -1.2654 246
dMLR3 -40422.5 -.80407 4438
dGFCM3 -265.1787 -3.2760 014
dBLOM4 -41461 -1.6752 138
dMLR4 23395.1 42400 684
dGFCM4 -238.2205 -3.4186 011
dBLOMS -.15303 -.74988 478
dMLRS5 3092.4 .066134 949
dGFCM5 -272.6179 -4.6903 .002
ecml(-1) ~25177 -5.0131 002
ecm2(-1) -39114 -2.4666 043

List of additional temporary variables created:

dBLOIM = BLOIM-BLOIM(-1) dIMLR3 = IMLR(-3)-IMLR(-4)
dBLOIM! = BLOIM(-1)}-BLOIM(-2) dIM3 = IM(~3)-IM(-4)

dIMLRI1 = IMLR(-1)-IMLR({-2) dBLOIM4 = BLOIM(-4)-BLOIM(-5)
dIMI = IM(-1)-IM(-2) dIMLR4 = IMLR(-4)-IMLR(-5)
dBLOIM2 = BLOIM(-2)-BLOIM(-3) dIM4 = IM(-4)-IM(-5)

dIMLR2 = IMLR(~2)-IMLR(-3) dBLOIMS = BLOIM(-5)-BLOIM(-6)
dIM2 = IM("Z)-IM('3) dIMLRS5 = IMLR(-5)-IMLR{(-6)

dBLOIM3 = BLOIM(-3)-BLOIM(-4) dIMS5 = IM(-5)-IM(-6)
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ecml =  1.0000¥*BLOM + 29518.5*MLR -481.6386%*GFCM

ecm2= 1.0000¥BLOM -125632.5*MLR + 82.8658*GFCM

R-Squared 93224 R -Bar-Squared J7736
S.E. of Regression 76109.5 F-stat. F( 16, 7) 6.0191[.011]
Mean of Dep. Variable 208873 S.D. of Dep. Variable 1613014
Residual Sum of Squares 4.05E+10 Equation Log-likelihood -289.0271
Akaike Info. Criterion ~306.0271 Schwarz Bayesian Cri. -316.0405
DW-statistic 2.4760 System Log-likelihood -442 8398
Diagnostic test
Test Statistics LM Version F Version

A: Serial Correlation
B: Functional Form
C: Normality

D: Heteroscedasticity

CHSQ{ 4)= 20.9928[.000]
CHSQ( 1)= 1.3507{.245]
CHSQ{ 2)= .59742[.742]
CHSQ{ 1)= .19506[.659]

F( 4, 3)= 5.2357[.103]
F( 1, 6)= .35781[.572]
Not applicable
F( 1, 22)= .18027(.675]

A:Lagrange multiplier test of residual serial correlation

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

iy : ImsmuIw

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

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

o
o @ ar ar ] o @ [l ]
mannuuUassmsliudszesdu annmus lumaliuag eom 1) aglugaa o ds

T ¥ ¥
=2 yaeiileddameada 99% unznnmadan ldnnuuuiaemsdiudssesduduiii

weloy sarwansalumsedue ®) whdudevas 93 uaaslimuiuwuaesannse

3
ofu16'1ddsmvialullilaywn Serial Correlation uaizileyvin Heteroscedasticity

» .
SMSUNAYINS simulation LUVUS@BINITUSUAITTEEFUVRULUSRDIT U oUDs
= oo [y ad . g o o gt o
sumsmdlyddmiunnaaainnisulagds static Tao i malsfidly lag vindoyarsama
1 1 a ] s @ 1 & = ™) ar
aswensainldivmag TaenanislSoufivuammnsain lanuanelndifoeduinndsnw
# 638 uazidiefinsnszneudumadanidlumsnareuanuanse lumswsaseisul

11 Theil's Inequality Coefficient 191 0.013 uaz NA1 Mean Absolute Percentage Error %30l

auamanasuisseray 2.2 ugadliiuiuuuswesansoneinsel 1aa
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wusraesiuliaudovessinmamndivddmiumsuiiandrnuyana (BLOPC) nelasina
DINHAMINATDY unitroot Wunwazdunlsildlumsdsznanuuiasedniv
“ 4 o O [ = < = . . o
Fuidevossumsmsizddmiumansus Inadauyanall order of integration [RBINUAD I
(1) uazMIHIANNAURUEANYALARMNTZUZET (cointegration relationships) 15109718 u
W audoveesnasmasidmiunsnaus Inaduyanatinnuduiuissezannudas
df = 8 le’; P a o =
aenidlodudpofeingFudvessiaswidisd AMLR) wazmsu3 Inamawensu (CP) Tay
P & A & a o o o Y ¥
stiufimingande guvud 2 fewvuidasingniriaud bl hiunamisanue

1 4
494 lag 191161 6 1AUHANIINATAUN191UIU cointegrating vector anafentseae 1l

9197 6.64 At sszamve vy iasstuliFuersssinaamdiyddwmiuma

msu3landiuyananslasne
24 observations from 1994Q3 to 2000Q2. Order of VAR = 6.
List of variables included in the cointegrating vector: BLOPC CP IMLR Intercept
List of eigenvalues in descending order: 77024 61339 42641  .0000

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

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

r=0 r=1 352977 22.0400 19.8600

r<=1 r=2 22.8082 15.8700 13.8100
r<=2 r=3 13.3402 9.1600 7.5300

Cointegration LR test based on trace of the stochastic matrix

Nuil Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r>=1 71.4461 34.8700 31.9300
r<=1 r>=2 36.1484 20.1800 17.8800
re=2 r=3 13.3402 9.1600 7.5300

Mg : i1 e Mefle§ MU colntegrating vectors

A onmsfindau

HANINATEUNISININYDS cointegrating vector AT max test UAY trace test X

$7U2% cointegrating vector Vi1 3 (r=3) paraandasiianudunius lussoson 3 gy
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2 Vector 3
BLOPC -.1067E-4 A477E-4 -.3408E-4
( -1.0000) ( -1.0000) { -1.0000)

CP A4405E-5 ~5893E-4 J68GE-4

( 41272) ( 1.3162) ( 1.0818)

IMLR -.60421 .19303 76030
( -56606.7) ( -4311.3) { 22310.6)

Intercept 11.1827 10.2656 -15.1147
( 1047678) (-229275.0) (-443532.3)

U1 : IPNTERTHIW

1w a5 . . u’: 1 =1
HaNMIUsznamauLss@n5ves cointegrating vector 1¢ 3 JUnvumuhzluvyh
4 ar r o ' 1 ar
1 uay 2 WeTammenthdunlsnng Amsamunsnngunuesegeaas na1ne sae
df - 9/ ln’: = o o a9 YR Yo A'l
asnudlidudgniisgingfufvessunmamdisdinanassdudmiudulifuioses
a oo ar = 4 - o o
snmsmdsidiniuniamsus lnadmyana vazfingud Inanmensuiianuduiuilu
= A = 4 s O o ar = 1 =] 1A
FamaferfuRulidurevessumamdrdd wmiunmansui Inadauyana diuldhdas
é’ a9 ‘n’: = = el 1 1 a N &
asndiodudgadiselvgdudvessinmsmairdinanssnuesnndeduliduieves
1 J or — C{U
mnmswsisddmsuaiamsus Inndiuyanashdudszdniaemas
A o o o 3 g/ . . . . =)
mmﬂmminmmmﬁuwuﬂussﬂa:m'a"lﬂum (cointegration relationship) Hi9ANY
] o
Furut luszozvesiulsisdruniufiogeis muzannsamanuduiususinslsy
9 3/ 4
drluszozduld wazmamsilszanamuuuiassmsdiui lussosduveaiuldduboves

a o [ =y 1 o J
snasngrsdmiuaamaus Inndiuyanaauninuaas lAdsil
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a [T ") & o < o A & de [
A1579N 6.65 ﬂ1‘51.‘5‘1[9]11“53H3ﬁ14ﬁ1941!ﬂ1]ﬂ1ﬂ6\1N‘lﬂ‘l”iﬁ“ﬂfﬂ'ﬂﬁ)\‘lﬁu1ﬂ1iﬂlm‘ﬂ&lﬂ'l‘i’ii‘ll-ﬂ]ﬂ
oy 1
mauilandruyanaselasne

ECM for variable BLOPC estimated by OLS based on cointegrating VAR(6) 7
Dependent variable is dBLOPC

24 observations used for estimation from 1994Q3 to 2000Q2

Repressor Coefficient T-Ratio Probability
dBLOPCI -1.3787 -2.0320 .088
dCPi1 -58839 -.866606 419
dIMLR! 4707.8 53139 614
dBLOPC2 -83320 -1.6754 145
dCp2 14361 23798 055
dIMLR2 25723.9 3.0894 .021
dBLOPC3 -1.1097 -2.6545 038
dCp3 .78265 95478 377
dIMLR3 26616.7 2.2062 .070
dBLOPC4 -1.3716 -2.0242 .089
dCP4 1.2126 3.6232 on
dIMLR4 31452.6 3.0441 023
dBLOPCS -49943 -1.0736 324
dCP5 98706 1.6626 147
dIMLRS 25533.8 1.9163 104
ecmi(-1) -.52275 -4.4006 005
ecm2(-1) 26572 53401 .613
ecm3(-1) -,068266 -.17991 .863

List of additional temporary variables created:

dBLOPC = BLOPC-BLOPC(-1) dCP3 = CP(-3)-CP(-4)

dBLOPC1 = BLOPC(-1)-BLOPC(-2)
dCP1 = CP(-1)-CP(-2)

dIMLR1 = IMLR(-1)-IMLR(-2)
dBLOPC2 = BLOPC(-2)-BLOPC(-3}
dCP2 = CP(-2)-CP(-3)

dIMLR2 = IMLR(-2}-IMLR(-3)
dBLOPC3 = BLOPC(-3)-BLOPC(-4)

dIMLR3 = IMLR(-3)-IMLR(-4)
dBLOPC4 = BLOPC(-4)-BLOPC(-5)
dCP4 = CP(-4)-CP(-5)

dIMLR4 = IMLR(-4)-IMLR(-5)
dBLOPCS = BLOPC(-5)-BLOPC(-6)
dCP5 = CP(-5)-CP(-6)

dIMLRS5 = IMLR(-5)-IMLR(-6)
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ecml= 1.0000*BLOPC -.41272*CP + 56606.7*IMLR. -1047678
ecm2= 1.0000*BLOPC -1.3162*CP+ 431 1.3*IMLR + 229279.0
ecm3= 1.0000*BLOPC -1.0818*CP -22310.6*IMLR + 4435323

R-Squared 98835 R-Bar-Squared 95532
S.E. of Regression 11129.3 F-stat. F( 17, 6) 29.9295[.000]
Mean of Dep. Variable 6788.5 S.D. of Dep. Variable 52653.1
Residual Sum of Squares 7.43E+08 Equation Log-likelihood -241.0351
Akaike Info, Criterion -259.0351 Schwarz Bayesian Cri. -269.6375
DW-statistic 1.9338 System Log-likelihood -473.0812

Diagnaostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 4)= 13.58081.009] F( 4, 2)= .65172[.680]
B: Functional Form CHSQ( 1)= 7.6606[.006] F( 1, 5)= 2.3442[.186]
C: Normality CHSQ( 2)= .96461[.617] Neot applicable
D: Heteroscedasticity CHSQ( 1)= .037265[.847] F( 1, 22)= .034213[.855]

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

4 s
T 1I0ATTHTHIA

sannuaeensfudassedy Ammmudalumsi$uda eom 1) aglugae o B
-2 wazihiedmAgniada 9% uoznnmaaan Menuuuineimsyiusssesduidhuihi
wology srwanusa lumsesing &%) wihdudesas 98 uarsifiuiuuudaeadunia
031018352 LSl Serial Correlation uneilay1 Heteroscedasticity

FMTUNQUDIMNT simulation smn%'mﬂqmiLI%’vﬁaisﬂzé"uwquwﬁmmﬁmﬂ?}mm |
ssmasidmiunmmsys Innduynaalagds sttic Tavlgfausiindiu 1ag vindeoya
Saannensaildldnen TasnamsaSeudfousmensaii lafumeTdndfsafuann
Famd 639 LazieninsalszneudusaaaniFlunsnageuanusnnsalums
WeNTEUFUIAT Theil's Inequality Coefficient 19 0.004 taziin Mean Absolute Percentage
Error WiefdaunmananRssdosay 0.7 uemsliiiuiuuuiaesamnsansnsal 14

U
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fodauiman ldnmhiduiddsnwesswaswdisd BLOP) avdieduldFuie
usnaulsziangsfvvessumswidisd Iduadudovsssuimsmdivddmivnianmanuns
wazmyih'ld (agriculture: BLOAG) M3 Aoa319 (construction: BLOC) MIMEIYS (commerce:
BLOCOM) M3aa@uf1oen (export: BLOEX) misidududn (import: BLOIM) m1sgaay
1551 (manufacturing: BLOM) mi‘.lﬁiﬂﬂﬂ"'muﬂﬂﬂ (personal consumption: BLOPC) #1135V
. . o -::Jq ad - = ac . o o d
HAUBINIS simulation MUV BT AUgNTDUYEIF MY TATT static Taelddaunlsuilu lag
9/ & oed 3 ] Yo = ] - 1 o 1
1INV 0YAITIWHAMIHENIBN 1A IMHasaud @ MsifSeufeuamniaasameinsal uaga
asa L4 as s
aaan 19 umsnagauANUEINITa IUMSWEINT ALTAIAININ 6.40 Taalin Theil's Inequality
Coefficient 11111 0.042 1taziif1 Mean Absolute Percentage Error H383lA10 1AM IAIAABY
g ] 1 lnl a & ﬂ [l = ) {' 1 c:w a 3 = (= 1
fownz 7 wsetn lsfenuifeanailudwimadesalluduitos  auiude lulinadens
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[ Lx b [ d
wudaesdasinendatudinilszér 3 ouvesmimsvndiveg aTp3) selasing
NANANTNAROD unit root wUudazdautsHlFlumsdsznauyiassdnsiaen
:? = & 25 e . . = a4
dedurhnises 3 Aouvessuaswdivd I order of integration WAYIAUAD 1(1) tAZN3
o 1 o = Y or o
nagoundusang luwvuseeslinnuduRSiNaNYULAAUATNILIZET (cointegration
Ed ¥
relationships) 3ol sannghdaneendisludiuluamaioauiusiins (RP) uazda
}
uilsyu (UMD Tanuduiufszezendudas wendelurdniszdt 3 wouvessums

o

- d A & P =) At 1 PR ar 1y 1 9
widisd Tasgiluuuinnganie iy 2 feuvuiliansnngnitiaus lutiuua Wuom

Sy ANNEIITBY lag (N 6 lABNANIINATOUNIIUIU cointegrating vector LEHAIAIN

9
51900 11l

M5197 6.66 aAnNFEszazeve v assonaenduRudiny sz 3 Weuves

snmsvndisdnalasing
24 observations from 1994Q3 to 2000Q2. Order of VAR = 6.
List of variables included in the cointegrating vector: ITD3  IRP DUMI  Intercept
List of eigenvalues in descending order: .89441 55745  .20829  .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 53,9575 22.0400 19.8600
r<=1 r=2 19.5646 15.8700 13.8100

r<=2 ' r=3 5.6056 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 79.1278 34.8700 31.9300
r<=1 r>=2 251702 20.1800 17.8800
r<=2 r=3 5.6056 9.1600 7.5300

HIBMR : A1 e MNBAASINIU cointegrating vectors

i enmIATuIs

WANITNATOLN NI IUVDY cointegrating vector A7 max test 11ag trace test I

° . . T oo i o ar  wr o
$149U cointegrating vector 191110 2 (r = 2) ugadNdwmsUanuduiuiluszozen 2 Jluuy
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector Vector 2
ITD3 -59572 0055144
( -1.0000) ( -1.0000)

IRP 19504 20847
( .32741) ( -37.8046)

DUMI1 -1.2862 1.6810
( -2.1591) {-304.8375)

Intercept 3.9841 -1.9682
{ 6.6880) (356.9126)

vt nnERIUIN

v e a o . . n’: ' P
HavInMILsemduLlsz@ntues cointegrating vector 14 2 guluuvmydguyuh
i o ar or o 1 7 ::y
1 Waseaminondhiualsyng fessmumdnnguimassugmand na1dfe shsnends
o P d’ll A or Qs o [ a  ar o = = o g a
Sudtulunaadefuiusins  wosdaunlsyulinnuduiusluirmaferdasiaendedy
o o a d < 1 ow J @ G Af A ar o
dntlszsr 3 donvsssnasmdisd szt ldndaneendodudtuluamadenuiusing
ar PR [ d.y o ] &4 a o Y w
Fudunlshiinansznudedasiaondodueinlizd 3 RaUUBITUIMITWINTY 010951900
:s‘u oy Gl dy ) @t LY = -; 1 = 9o :i.v -l o &
dedudtuluamasefufusiasiuiy 1 mbeilimalidansendsiudhndszi 3 Hou
a oA d¥ H
YOIFUIMTWINFNAY 0.327 YU
A w ol ¥ g . . . . -
oL mmﬁmﬁm'smﬁuwuﬁ‘lmzu:un"lﬂum (cointegration relationship) HI9AU
o w o A q’.: a1 = o w o o
Fuwus lussezerusaiunlsisfnunindioges e sezemnsamanudunuivosmsdiy

L4 ¥ v
m'lus::ﬂzﬁu‘lé' uazNamsﬂizmmmunuﬁmmmsﬂsmﬂuszﬂzﬁ’mammﬂﬂﬂﬂmuﬁu

3
o

dhindse 3 MouusesuImsHIaYs ansouaa e lasadl
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ﬂi 4 :1 o ot :‘l' (=Y o &8
M1519% 6.67 msvSuilussazfuvoumudraeasnnendududinilizdr 3 HMeuves
snmswaira g insng

ECM for variable ITD3 estimated by OLS based on cointegrating VAR(6)
Dependent variable is dITD3

24 ohservations used for estimation from 1994Q3 to 200002

Regressor Coefficient T-Ratio Probability
dITD31 33096 1.8160 12
dIRP] -.0018673 -.030965 976
dDUMI11 4.2009 4,3443 .003
dlTD32 79763 2.8836 024
dIRP2 -.22996 -3.1806 015
dDUMI2 2.5487 15530 164
dITD33 25667 1.2374 256
dIRP3 091724 -1.5734 160
dDUM13 3.8398 2.5698 037
dITD34 088866 45882 660
dIRP4 010744 18790 856
dDUM 14 2.1951 1.4464 191
dITD35 67596 3.5618 009
dIRPS -.15264 -2.7151 .030
dDUM15 -.31429 -25285 .808
ecml(-1) -.86396 -4.5194 .003
ecm2(-1) -.0035051 -1.9830 .088

List of additional temporary variables created:

dITD3 = ITD3-ITD3(-}) dIRP3 = IRP(-3)-IRP(-4)

dITD31 = ITD3(-1-TD3{-2) dDUM13 = DUMI1(-3}-DUM]1(-4)
dIRP] = [RP(~1)-IRP(-2) dITD34 = [TD3(-4)-ITD3(-5)
dDUMI11 = DUMI{-1)-DUM1(-2) dIRP4 = IRP(-4)-IRP(-5)

diTD32 = [TD3(-2)-ITD3{-3) dDUM14 = DUM1(-4)-DUM1({-5)
dIRP2 = IRP(-2)-IRP{(-3) dITD35 = ITD3{-5)}-ITD3(-6)
dDUM12 = DUMI{-2)-DUM1{-3) dIRP5 = [RP(-5)-IRP(-6)

dITD33 = ITD3(-3)-ITD3(-4) dDUMI5 = BUMI1(-3)-DUMI(-6)
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ecml = 1.0000¥ITD3 -32741*IRP+ 2.1591*DUM1 -6.6880
ecm2 = 1.0000*[TD3 + 37.8046*IRP + 304.8375*DUM 1 -356.9126

R-Squared 96874 R-Bar-Squared .89730
8.E. of Regression 32090 F-stat. F( 16, 7} 13.5599[.c01}
Mean of Dep. Variable - 18750 S.D. of Dep. Variable 1.0014
Residual Sum of Squares .72084 Equation Log-likelihood 8.0102
Akaike Info. Criterion -8.9898 Schwarz Bayesian Cri. ~19.0032
DW-statistic 2.2702 System Log-likelihoed 5.0142

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ{ 4)= 17.5803[.001] F( 4, 3)= 2.0539[.290]
B: Functional Form CHSQ( 1)= 1.5308[.216] F( 1, 6)= .40878[.546]
C: Normality CHSQ( 2)= .27042[.874} Not applicable
D: Heteroscedasticity CHSQ( 1)= .85472[.355] F( 1, 22)= .81242[.377]

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 SR ITATHIN

rannuUUSaesmsiudasrezdy maamudalunistiud eom 1) ofluse o s
-2 naivedignana 99% ungnneadan ldnnuuuiasmeudszesduiiuihin
wole R mhifiuieuaz 96 uaz"liiﬁi]tgm Serial Correlation uaz’i]iym Heteroscedasticity

WS UNRUDINTT  simulation S inesmsiuisserdussuwuiinessasiaen
BoGurnilsed 3 Weuvessmsmdind 1ae33 static Tnoldwaunlsfidli lag mndoyanie
wamsnwennsai il TesmansaSsuioudmonsain lasumeselndifisetumnnds
At 641 uasdofinsamiszneududadan idlunmsnaaeuamumngalumswengel
I¥U3IA1 Theil's Inequality Coefficient Wiy 0.009 1azilA1 Mean Absolute Percentage Error

i o 1 o
wiafsnnuamamasuiisedesay 1 uaasldiFuuuus mosmnsonmnsal laauin
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o L7 & & Y 17 n"; = o d
ruuSewennasmiiaRugnelinaiAveasIMsNYd IMLR) s1elasuna
PNHANSNATDY unit root WU wRazA1ulsh1Flunsdszananuusiansdasiaen
dy o 5 9 rz =1 o ey . . o) ar A l
leRuNgnm eI YFUAYTDIUIAIIWIASIN order of integration (AEIAUAD I(1) UaZAIS
t o ] Q =~ s LY o o . .
nagaudmlsanse Tuunusaoslianuduiiu FAudnYULAaENINIZELNT (cointegration
v
relationshipsy3® 11 walsinghdasmendodurhnilszd 3 Rouvessumswmidivd (TD3)

a o o & o & om oy w 1S o a o o
ummanwuﬁszﬂztrrmm‘maﬂmumquﬂmiw“lmgﬁmmmﬁmmﬁwm‘m IﬂUE‘iJI.L‘U‘U‘VI

t r
o T

manzaufe jluuud 2 feuvuhiinaehfigniifaud liluuaTdunadieanuenives lag

a

¥
(M1 6 TENAN1INATBUNIIIUIU cointegrating vector LEAIAINITI9AD 111

=y ¥

4 d o _F -1 :l
M9191 6.68 ANuFNTUSIzazavewUUinesdaenlisRuignisalnaifuives

a o d
sMmImarenelnsing
24 observations from 1994Q3 to 2000Q2. Order of VAR = 6.
List of variables included in the cointegrating vector: MLR ITD3 Intercept

List of eigenvalues in descending order: 46639 .22196  .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 15.0740 15.8700 13.8100
r<=1 r=2 6.0235 5.1600 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 21.0975 20.1800 17.8800
r<=1 r=2 6.0235 9.1600 7.5300

HUWIHY A1 rnedadnu cointegrating vectors

i mamsfiunw

HANINATBLNIIIUIUYDY cointegrating vector AI87T max test UAZ trace test 3
§1UIY cointegrating vector Wy 0 Haz 1 MNSRY uARaMIANYINYNA cointegrating

1 o Iy = el 1 u,l‘ -] ar o o 9
vector 111111 1 TRHamsAny AN hdwiuguRulslinnudiiutluszezen1a 1 gl
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Estimated cointegrating vectors, coefficients norenalized in parenthesis.

Variables ' Vector 1
MLR 21129
( -1.0000)
ITD3 -43543
( 2.0608)
Intercept 1.2640
( -5.9823)

7 : INAEATHIW

[ o . 1 4 Y
nasInMsUszmamanseantuos cointegrating vector Wuiliiaseananemigg
or [ d ] [ dy o o
wlsnna Awssamdnnguimassvgmans nafe dastmendeduehnilszdr 3 wou
o o a e = o w 4 = .3 ]
Y05 IMIMIRBITANUFURUS lufsmauReadudasmendotudgndielngfuives

- Y e dy = o = A Fa 3 [] a
THIRTWIUHY ﬂ'lﬂﬂﬁ‘lﬂﬂﬂmﬂl\%uﬂ'lﬂﬂizﬂ'l 3 ADUYDIFHIMITWIUFEANYU 1 HUWIZTM

[ 4 =3 In‘: = a o a :5 t
IWdaswondotudgniselngfufvesnunmsmdsdmuiu 2.0608 iy

A a ar o ¥ 3 . . P . =]
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a o o & - wr A a v v 1o =
M5197 6.690 MmsUFudluszezdeauuiiasdnsneniaduignmnaluadufues
spsavdnelasine

ECM for variable MLR estimated by OLS based on cointegrating VAR(6)
Dependent variable is dMLR
24 observations used for estimation from 1994Q3 to 2000Q2

Regressor Coefficient T-Ratio Probability
dMLR1 -.056643 -32981 747
dITD31 -49861 -2.4921 027
dMLR2 -21457 -1.4685 166
dITD32 -40407 -2.4476 029
dMLR3 -082472 -.44092 667
diTD33 -49488 -2.8429 014
dMLR4 12357 -67377 512
dITD34 019866 11072 914
dMLRS5 -51737 -2.7190 018
dITD35 076628 43894 .668
ecml(-1) -22199 -3.0730 .00%

List of additional temporary variables created:

dIMLR = IMLR-IMLR{(-1) dITD33 = I'TD3(-3)-ITD3(-4)
dIMLRI = IMLR(-1)-IMLR(-2) diIMLR4 = IMLR(-4)-IMLR(-5)
dITD31 = [TD3(-1)-ITD3(-2) dITD34 = ITD3(-4)-ITD3(-5)
dIMLR2 = IMLR(-2)-IMLR(-3) dIMLRS5 = IMLR(-5)}-IMLR{(-6)
dITD32 = [TD3(-2)-ITD3{-3) dITD35 = ITD3(-5)-ITD3(-6)

dIMLR3 = IMLR(-3)-IMLR(-4)

ecml = 1.0000*MLR -2.0608*ITD3 + 59823

R-Squared 92928 R-Bar-Squared .87488
S.E. of Regression 34191 F-stat F( 10, 13). 17.0826].000]
Mean of Dep. Variable -.10417 S.D. of Dep. Variable 96661
Residual Sum of Squares 1.5197 Equation Log-likelihood - -94020
Akaike Info. Criterion -11.9402 Schwarz Bayesian Cri. -18.4195

DW-statistic 2.2664 System Log-likelihood -26.7019
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Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 4)= 3.1999[.525] ' F( 4, 9)= .34614[.840]
B: Functional Form CHSQ( 1)= .061533[.804] F( 1, 12)= .030846[.864]
C: Normality CHSQ( 2)= 1.2681{.530] Not applicable
D: Heteroscedasticity CHSQ( 1)= .043290[.835] F( 1, 22)= .039754[.844]

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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] ¥

PN A M er ar d

] -] k4 = L) ) 1 =
wuusimesansiFaniesninmaginosazmaniaseubisuwidulngauiedendanindves
v3nBupuuazy3dnlunundaning (FsAL) selasna

) N v 1 st A o oA 3/
NMANANISNATOY unit root WUImAazAwlshlFludssnanuusiassdniBonies
oy o A 1 - 3 Pt A Ay a ar o a g oa o as
namagsnwazmaniaFou lisudulddiniiefendnnindvesuSindunuuaz st
= a w . . a1 ar 1 ]
HUNUHANNTAYY order of integration AEINUAD (1) uazMmInaasuNAWYIa199) Tuty
Hraesfianuduiuiiudnunzgaonnszuze1d (cointegration relationships) %30 ld waisy
¥
AHIMIAMUIDABNTY (IP) A15U5 InAvsaonsy (CP) uazdnsineniduiulddtuves
oo o o g & s o o = @ w o o e
viimBunuuazuSinsununanning (FL) TanuduiusssezoniudniSendominain
= a A ] = 9 o4 2 df [ w o - oA o v &
gsnuazmianiuseu lusruRulddiuniedenannindveusintunuuazusinduyu
winnind Taeglunufimmeende sluuyh 3 Asuvvilianeiiud hitiuua Tdunardae
ANV lag (AL 4 TAYHAMITNAAOLUNI9IUIU cointegrating vector LAAIRINTT19¢D 1Y

2
U

mMef 6.70 mmfuiusszezeveuuias sdndizuniesnmagsfenazmaniaieu
iz afulighufiedeninnintduesvesudimBunuaz3inifunmin
niwdnelasna

26 observations from 1994Q1 to 2000Q2. Order of VAR = 4.

List of variables included in the cointegrating vector: FSAL CP [P IFL

List of eigenvalues in descending order: 81017 71125 48478 .097251

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

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

r=0 r=1 . 43.2017 27.4200 24.9900
r<=1 r=2 32.2970 21.1200 19.0200
r<=2 =3 17.2422 14.8800 12,9800

r<=3 r=4 2.6601 8.0700 6.5000
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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 95.4009 48.8800 45.7000
r<=1 re>=2 52,1993 31.5400 28.7800
r<=2 r>=3 19.9023 17.8600 15.7500
r<=3 r=4 2.6601 8.0700 6.5000

HUWENG : 1 r HiNgh Y cointegrating vectors

i vmasiuan

HANSNATOUNITIUINYBY cointegrating vector AIUID max test UAY trace test 1

o [ T o = ar  ar ot
§1u7H cointegrating vector 1WNAY 3 (r = 3) uaasddlsianuduiusluszezen 3 guny

Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2 Vector 3
FSAL -.3306E-5 1244E-5 1340E-5
( -1.0000) ( -1.0000) ( -1.0000)
CP 9429E-5 -.1087E-4 -3557E-6
( 2.8519) ( 8.7325) ( .26534)
IP - 1423E-5 .7940E-5 -7718E-5
( -43024) ( -6.3812) { 5.7575)
IFL -.090683 23764 067208
(-27427.1) (-190990.6) (-50137.9)

i mpmTATIN

[ ) a = . . u’: 1 -
#aonmMIdsznuaiduilssdntves cointegrating vector 14 3 giuuwungluuyh

d o Y ar o 1
3 IwSesmnowidundsnn fInssamanngunuesegmans na1fe MInwuYs

o o qr o - «“ w o om m =

wnsu MU Ianveaensu  lanuduius luirmafoifuiniionisswinmagsnouay
o A [l = Yy A 4’1’ ar o o & W oA = o o ar w o
manfuFoulirmdu It fiuiedondanswivesusinSunuuazyidnSunuvdnning

= ar d?a ¥y a8 Qo 0 o  w O o o o
yazfsnsmendodulddinvesuTEntunuuazusinBuyundnnindlinnuduius v

x »
o A o

frmeasududniSondesnnmessfwaznianiaSeou liswidulddduneodondn
ninduesuSiniSuyuuasuSinunuudnning
q o o .
demannsamanuduius lussseen19ud9 (cointegration relationship) ©5oAIN
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a (YY) o @ a aa b = ot &
195190 6.71 mafudluszazduvewmuudinsatinsisunissmnmaginauazmnnianseu
v = yys A X ar o o o e o AL A o
hismRulvijauiedendnniwdyewasindunuasusEntuyumian
nindndlnsng

ECM for variable FSAL estimated by OLS based on cointegrating VAR(4)
Dependent variable is dFSAL
26 observations used for estimation from 1994Q1 to 2000Q2

Regressor Coefficient T-Ratio Probability
Intercept -70532.6 -1.5005 164
dFSAL1 14472 64965 531
dCP1 -2.0842 -1.5896 143
dIP1 -1.0935 -1.9789 076
dIFL1 28079.6 1.5030 164
dFSAL2 78078 2.0575 .067
dCP2 - 67575 -78396 451
dip2 -1.1385 -1.8150 .100
dIFL2 -484.8753 -025719 .980
dFSAL3 54188 1.0007 341
dCP3 -1.1321 -91286 383
dIP3 -51688 -90213 388
dIFL3 -12197.4 -71630 ' 490
ecml(-1} -28036 ~1.5919 142
ecm2(-1) ~018282 -27584 .788
ecm3(-1) -20671 -2.8950 016

List of additional temporary variables created:

dFSAL = FSAL-FSAL(-1) dIP2 = [F(-2)-1P(-3)

dFSAL1 = FSAL(-1)-FSAL(-2) dIFL2 = IFL(-2)-IFL(-3)

dCP1 = CP(-1)-CP(-2) dFSAL3 = FSAL(-3)-FSAL{-4)
dIP1 = IP(-1)-IP(-2) dCP3 = CP(-3)-CP(-4)

dIFL1 = IFL{-1)-IFL(-2) dIP3 =1P(-3)-IP(-4}

dFSAL2 = FSAL(-2)-FSAL(-3) dIFL3 = IFL(-3)-IFL(-4)

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

ecml = 1.0000*FSAL -2.8519*CP+ .43024*IP + 27427.{*IFL
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ecm2= 1.0000*FSAL -8.7325*CP+ 6.3812*[P + 190990.6*IFL
ecmn3 = 1.0000*FSAL -.26534*CP -5.7575*IP+ 501 37.9*IFL

R-Squared .88442 R-Bar-Squared ‘ 1104
S.E. of Regression 532674 F-stat, 5.1011[.007]
Mean of Dep. Variable -13885.8 S.D. of Dep. Variable 99092.7
Residual Sum of Squares 2.84E+10 Equation Log-likelihood -307.4309
Akaike Info. Criterion -323.4309 Schwarz Bayesian Cri. -333.4956
DW-statistic 22120 System Log-likelihood -868.3714

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 4)= 15.9297(.003] F( 4, 6)= 2.3728[.165]
B: Functional Form CHSQ{ 1)= 10.4347{.001) F( 1, 9)= 6.0335[.036]
C: Normality CHSQ( 2)= 1.1221[.571] Not applicable
D: Heteroscedasticity CHSQ( 1)= 4.0339[.045] F( 1, 24)= 4.4074[.046)]

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

fu: ownasAae
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=

a & Lx s = QS & o oF e g T
unudraesdul¥ijiuiedondonindveausinSdunuuazuitndunundaning (FSsL)
sieflasune

MNHAMINATOY unit root WuIwAazAwmsNIFluszmnamuudaeiulvjiu
v A w w o s W oo o w A o o o a
iedeuannindyaauSindunuuazuFEnEuy uNanNING 3 order of integration 1AEUAD
1w 1 [ o o do o
K1) wagmsnageudwuliang  lunuusa esianuduiusiudnuusaneninssese
. . . . P ] ' L v a Y w o
(cointegration relationships} 3ol N'mJ5mg’nmmm's51ﬂ1ﬁaﬂswﬂummﬂﬁaﬂmwﬂ
¥
(SET) wozdasinendodulidtuvesidndunuuasuSinduyuvdnnind (FL) Hanw
v @ du o !Jsfdd'dfwvd &ooar oA o A W w o
FuiuidusuldjiuioFondnnindvessinQuyuuazusinfuyundaming  Taog)
= 2 A oA Ha T g o '
wpuvnzaude Jlurui 3 Asuvuiifidned ud liluu Tunadennueives lag i

1 d
&1 5 Taowan1sNATEUNIS 1IN cointegrating vector HAAIRINIT196B (114

- o o F = 1 - & Y] s d o ool S
17141 6.72 ﬂ??uﬁﬂﬂuﬁ‘izﬂzﬂliﬂlﬂﬂlmﬂi)'I’GIE‘)QN‘lﬂ‘Hﬂﬂﬂlﬂﬂ‘]ﬁﬂﬂﬂﬂﬂiﬂﬂﬂlﬂﬂﬂi‘ﬂﬂu‘u

Nuuezy3Tmduyuuinnindnalanna
25 observations from 1994Q2 to 2000Q2. Order of VAR = 3.
List of variables included in the cointegrating vector: FSSL.  SET  {FL
List of eigenvalues in descending order: .88014 41145 .032839

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 53.0356 211200 19.0200
r<=1 r=2 13.2523 14.8800 12.9800
r<=2 r=3 .83475 8.0700 6.5000

Cointegration LR test based on trace of the stochastic matrix

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

r=0 r>=1 67.1226 31.5400 28.7800
r<=1 r>=2 14.0870 17.8600 15,7500
r<=2 r=3 83475 8.0700 6.5000

HUWLN) : f1 r HUWS S MU cointegrating vectors

1 Minmsiuom

NAMSNATOLNIIIUIUYDY cointegrating vector ﬁ']ﬂ%ﬁ max test L8P trace test v

§117U cointegrating vector (MIRY 1 (r= 1) uarpadulsiiamudusiug tuszozen 1 gluvy
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1
FSSL -.5460E-4
( -1.0000)

SET ' 0031968
( 58.5526)

IFL -57181
(-10473.1)

fiun : vINnAsATHAN

v oo a o . . 1 = W A
wanInMstsznumdulsznsue cointegrating vector WuNFUuuuN 1 Tiinseq
o o o o J [y ar at
vanguthiulsyan desemumdnmguimass vgnaas nanfe dviimssmimdaming
o o a v w o =t @ o Yyer A J a a o o oo &
Tunaanannind  Tanuduius luirmadsduRulddiunedevdnnindvesusinitu
aw oa o w o o o ¥ = aw o o I )
NuuazUSimtunundnning  vasivaseonduiuldiduvenSinduyuuesyiiniu
[ o o= ar o o o g/ o o Ve A -3.‘ a o o VY
nundnnindlanuduius luiimnesehuiuQuiddiuiveFendomindvasuSantunu
yasvSEmBunundnning
& a o o ¥y ¥ . . . . “
L:Jms“lmmiEm1m1uﬂuwu'ﬁ“lui::uzun"lﬂum (cointegration relationship) HF9A1Y
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a [V o ° = Yy A4 A s w d o er o
M3191 6.73 madFudluszezduveuudneudulvijauniedenannindveswidniiu
uuazvITmiuuninniwdaelasing

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

Dependent variable is dFSSL

25 observations used for estimation from 1994Q2 to 2000Q2

Regressor Coefticient T-Ratio Probability
[ntercept 75048.3 2.6329 023
dFSSLI 055372 30578 765
dSET1 -7.6150 -70473 496
dIFLI 5443.1 3.6703 .004
dFSSL2 11054 62021 548
dSET2 11.5953 1.2141 250
dIFL2 3132.8 1.7011 A17
dFSSL3 29438 1.8666 089
dSET3 17.0714 2.2197 048
dIFL3 1572.9 99841 340
dFSSL4 -.16383 -1.0673 309
dSET4 12.2214 1.8038 .099
dIFL4 -1502.4 -1.0243 328
ecm1{-1) -43579 -2.6845 021

List of additional temporary variables created:

dFSSL = FSSL-FSSL(-1) dFFSSL3 = FSSL(-3)-FSSL(-4)
dFSSL1 = FSSL(-1)-FSSL(-2) dSET3 = SET(-3)-SET(-4)
dSET1 = SET(-1)-SET(-2) dIFL3 = IFL(-3)}-1FL(-4)
dIFL1 = [FL(-1)-IFL{-2) dFSSL4 = FSSL(-4)-FSSL(-5)
dFSSL2 = FSSL(-2)-FSSL{-3) dSET4 = SET(-4)-SET(-5)
dSET2 = SET(-2)-SET(-3) dIFL4 = [FL(-4)-IFL(-5)

dIFL2 = IFL{(-2)-IFL(-3)

ecml = 1.0000*FSSL -58.5526*SET + 10473.1*IFL
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R-Squared 92310 R_-Bar-Squared 83222
S.E. of Regression 29733 F-stat. F( 13, 11) 10.1574{.0600]
Mean of Dep, Variable -3782.8 S.D. of Dep. Variable 7258.8
Residual Sum of Squares 9.72E+07 Equation Log-likelihood ~225.1465
Akaike Info. Criterion -239.1465 Schwarz Bayesian Cri. -247.6786
DW-statistic 1.9957 System Log-likelihood -368.8488

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 4)= 12.4670{.014] F( 4, 7= 1.7408[.245]
B: Functional Form CHSQ( 1)= .88905[.346) F( 1, 10)= .36873[.557]
C: Normality CHSQ( 2)= .091619[.955] Not applicable
D: Heteroscedasticity CHSQ{ I)= .27828[.598] F( 1, 23)= .25890[.616]

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 AR
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nanNiwg (FSSL) Taninn1sd s unaundn1s simulation (uUd180910833 static Inalsdn
= & 9 = sl By W1 8 o al =Y [
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] el o ar 1
wonsel waza1adan 1 lunsnageuanuausalunsneinsaiuaananw 6.45 Iaslia
Theil's Inequality Coefficient MY 0.014 (1a$iA1 Mean Absolute Percentage Error fnumAu
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wudrasstuivdinaianngsiatazmandasonvecuinidunuuazuSEndugunin
n5we (FSBBS) 51w lnsuna
. 1 1 ar g g 3 k)
VAHAMSNATDL unit root Wuuansd Wil lulssnauuuinesmsdiven
wilegsnwazmizeaiafouvesuSinSuuuazuSsnduyundamindsielasinall order
ar o w dor oo
of integration IRYITUAD I(1) HAZHANISNATBUANNFURUTAUANHULAININIZEZE2
(cointegration relationships) Usingiwmdadmaiuanrumiolulssme uasdunlsvuiinny

a  a

duufszozenfumsfivniamissgsfesnivaiueuvessimBuyuazyTintu
1)

or w o

] a = A A ra & ]
undnniwdswlasna Taogiluvuimnzasfe jduwun 1 dewuud Liflvsnshiuaz

4

4
uun Tunadienue1I909 lag 1117 3 Tnowa saasrsmsieeud

4 e w & o 1 T r
ﬂ"I‘SN'ﬁ 6.74 ﬂ?1NﬁNWHﬁ§$H$HTJ‘UENM‘UU%Tﬂlﬂﬂfﬂ'iﬁailinﬂﬁ“?uﬁiﬁmmgﬂﬂ’lﬂﬂ‘ilﬁﬂu

oo 0 = 8 a d
‘tli*]Q'i.li‘lel‘nlﬁuﬂu!!nxﬂ‘iﬁﬂldu?]uﬂE‘l’_ﬂ‘ﬂ‘i’ﬂﬂ‘S’l?.lllﬂi‘lnﬁ
25 observations from 1994Q2 to 2000Q2. Order of VAR = 5.
List of variables included in the cointegrating vector: FSBBS GDP  DUMI

List of eigenvalues in descending order: .86568 41056  .25578

Cointegration LR test based en maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr, Value 90% Cr. Value
r=0 r=1 50.1881 17.6800 15.5700
r<=1 r=2 13.2145 11.0300 9.2800
<=2 r=3 7.3354 4.1600 3.0400

Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Vzalue 90% Cr. Value
r=90 =1 70.7880 24.0500 21.4600
r<=1 >=2 20.5999 12.3600 10.2500
r<=2 r=3 7.3854 4.1600 3.0400

WM : A1 r HUBHIS N IU cointegrating vectors

1 : 1AW

HANTSNATBUNITINIUVDY cointegrating vector A303D max test 1AL trace test N

§117U cointegrating vector Wil 3 (r = 3) uaneid@nlsdinnuduiui luszozen 3 gluuy
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2 Vector 3
FSBBS 2715E-5 -2522E-5 A006E-5
( -1.0000) ( -1.0000) ( -1.0000)
GDP -.3594E-5 2517E-5 -.J480E-5
( 1.3238) { .99787) ( .86877)
DUMI 3.2457 -2.3012 1.9653
(-1195428) (-912469.0) (-490566.2)

iy PIMTATHIW

pannn1sUssinaeduilss Ansvos cointegrating vector a3 gﬂttnuwu’h‘ﬁa 3 uuy
“lﬁm'%"mﬁmﬂﬁﬁwﬁquﬂmﬂq FamsamundnngEEmuATEgeNaas  nafe niaduaiuaa
swmeluilsems Sanuduiuilufirma@oidumsginanmitegsfaaznueniusou
vosuSEndunuuazusTndununanning vausfifnalsjuifianuduiudludamanse
ﬁTwuﬁ’umsﬁﬁm'mmiqtn;sﬁfuua::mi'wﬂ%”';ﬁawumU?ﬁwﬁunuuazu?ﬁmﬁunuwﬁﬂﬁwﬁ
sy Antamste

e enysamanudunus luszezea 18uda (cointegration relationship) H3oATN
é‘fuﬁ'uﬁ’“luszuzmwmﬁmﬂs'ﬁmﬁﬂmﬁuﬁmjﬁa wizgunsamanyduiutvensliy

¥
=1

L
Ertuszaedu'ld naznamslseunauudmeansdsvda lussesuaasdsil
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1 o as & o o] ' =, ! o e
m1aA 6.75 mstSudluszerfuvsuwudrasemsgauanviugsiosasvieniuTou
ooel A or w
yoeu3tnfunuuasuiinupumannindnalasna

ECM for variable FSBBS estimated by OLS based on cointegrating VAR(S)
Dependent variable is dFSBBS
25 observations used for estimation from 1994Q2 to 2000Q2

Regressor Coefficient T-Ratio Probability
dFSBBS! 1.0395 3.5538 005
dGDP1 047188 14905 .884
dDUML11 -109533.1 -1.2135 .253
dFSBBS2 47721 1.3644 .202
dGDP2 71235 2.2309 050
dDUMI12 338367.5 4.4628 .001
dFSBBS3 91774 2.7074 022
dGDP3 017527 064329 950
dDUM13 268964.4 2.3704 .039
dFSBBS4 -.26807 -1.8256 .098
dGDP4 65363 2.3300 042
dDUM14 72770.0 71011 494
ecml(-1) 24104 3.4912 .006
ecm2(-1) -.035082 -.54599 557
ecm3(-1) -16692 -1.6346 133

List of additional temporary variables created:

dFSBBS = FSBBS-FSBBS(-1) dFSBBS3 = FSBBS(-3)-FSBBS(-4)

dFSBBS1 = FSBBS(-1)-FSBBS(-2) dGDP3 = GDP{(-3)-GDP(-4)
dGDP1 = GDP(-1)-GDP(-2) dDUM13 = DUM1{-3)-DUMI1(-4)
dDUMI1 = DUMI{-1)-DUMI1(-2) dFSBBS4 = FSBBS(-4)-FSBBS(-5)
dFSBBS2 = FSBBS(-2)}-FSBBS(-3) dGDP4 = GDP(-4)-GDP(-5)
dGDP2 = GDP(-2)-GDP(-3) dDUM 14 = DUMI1(-4)-DUM1(-5)

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

eeml = 1.00D0*FSBBS -.045685*NI-169.0003*IFBTD -52480*FSCBS + 3783.1
ecm2= 1.0000*FSBBS -.0098668*NI -21950.8*IFBTD -.22265*FSCBS+ 1156.6
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R-Squared : 94991 R-Bar-Squared 87978
S.E. of Regression 255249 F-stat, F( 14, 10) 13.5450[.000]
Mean of Dep. Variable -9008.3 S.D. of Dep. Variable 73615.8
Residual Sum of Squares 6.52E+09 Equation Log-likelihood -277.7050
Akaike Info. Criterion -292.7050 Schwarz Bayesian Cri. -301.8466
DW-statistic 2.5191 System Log-likelihood -513.8213

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ( 4)= 10.4372[.034) F( 4, 6)= 1.0751[.445]
B: Functional Form CHSQ( 1= 4.5986[.032] F( 1, 9)= 2.0286[.188]
C: Normality CHSQ( 2)= 1.3769[.502] Not applicable
D: Heteroscedasticity CHSQ( 1)= .36426[.546] F{ 1, 23)= .34008[.565]

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

#i11: MIpATA MW

wavnuuyassmsUiudssezd mamuilinsUiud eom 3) atiluame 0 9
2 uazinjeddiymeada s5% wazanmaaan WWnnuuiassmnliuisesduduii
wole R’ mifiudevas 94 uaz hiliilgmn Serial Correlation 1oz ileyn Heteroscedasticity

g1 uNaueInTs simulation HULT10DIN 1i1J%’uﬁas:ﬂszy’wmuuuﬁmmmsﬁﬁmm
wisgsisuazmitsaiaTouvesuTintunuuazuSEnBunundnniwdlees static Tasld
Fudsiiu lag vndeyasSwamsnensaf&Hed TasnamsiSouifivuamennseli
@fusnselndifsstunndenmil 646 unuifeinsanszaeufumadaiigluns
nARBUATINE NI IUMINOINIlTuila Theil's Inequality Coefficient i1AD 0.01 uaziiam
Mean Absolute Percentage Error M3pifinamnanmaouiivedosas 1.2 uaalsisuium

$raesansaneINTal IARINN
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wum]"1nmam";?mvhﬁ]szmmaw’%‘ﬁ'mﬁunuuam%ﬁ’m‘?mnunﬁ’nn%’wef (FSFL) s1eflasing

SINHAMINATBY unit root WU AWAAzAU s RIS IS Romit R sEmaas
vSimdunuuazuSindunundnning 1 order of integration Aeafufie 1(1) uazwans
nageunNUFURUTAUdnBULAauNMIZTEZYT (Cointegration relationships) 1Js1ﬂ§]'.hff°w.%"a

fldunndngsfsazaiaSouvesuiimBuuuazuSinduundanindiianuduiug
14

v o 1 - | aw o a 'Y [T 4 4
srgzofuvidunnaelssmavesnisntuyuuazuTinGuyuvaring  Tasgdunun
- < & da S re Y Y t
manzauie gluuud 3 feuuvilaiasiua Wduu Idumdonnueived lag vy 5
13
TAUNANINATOUNISIUIU cointegrating vector LEIAIAIL
ot w e d o c:l‘n ¥ N T
M99 6.76 ANITURREIZazEIve DS @RI HETUMsSTmAvYe TN U A

uitidupumdnniwdndlasing
25 observations from 1994Q2 to 2000Q2. Order of VAR = 5.
List of variables included in the cointegrating vector: FSFL FSCBS DUM1
List of eigenvalues in descending order; 72657 .69363  .26770

Cointegration LR test based on maximal eigenvalue of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 r=1 - 324177 21.1200 19.0200
r<=1 r=2 29.5744 14.8800 12,9800
r<=2 r=3 7.7891 8.0700 6.5000

Cointegration LR test based on trace of the stochastic matrix

Null Alternative Statistic 95% Cr. Value 90% Cr. Value
r=0 =1 69.7812 31.5400 28.7800
r<=1 >=2 37.3635 17.8600 15.7500
<=2 r=3 7.7891 8.0700 6.5000

HANEHMY : A1 r MUUBI§ MU cointegrating vectors

i : npmsfe

o . . ¥ o=
HANTINADOUMITIUIUVDY cointegrating vector AT max test LAY trace test

$1149U cointegrating vector WU 2 (r = 2) uaaedduslstinnuduius luszezan 2 gl
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Estimated cointegrating vectors, coefficients normalized in parenthesis.

Variables Vector 1 Vector 2
FSFL -.5503E-4 -3675E-4
{ -1.0000) ( -1.0000;

FSCBS A533E-5 A342E-5
( .082380) ( .11816)

PUMI -1.6197 | 29161
(-29432.0) (-79345.8)

M ; einmsfuaa

¥ r
wanNsUsTEIMMmdullszANTuos cointegrating vector M4 2 LULWLIMULT 1

& &

wanzey  Aedwde Mudmitegsionazai T suvesuTinGutuazuSsniunumdn
a @ a o Py a o ar -:!S.Jn 1 ) aow A
nindianuduius luiinmafenuduniifud1elssmavesus induyuuaz usEntuyu
a w o a o ] = 9}
nanning uazdinansznunndwdsyulunameasainy
& @ ar o U . . . B =
e nnsamanuduRus lussoze laud (cointegration relationship) H39ATY
or Qs Qs 1 q’:‘ = 1 = @ o o Qs
Fuus luszozonrvesdulsisifnuniuliegese wzamsomanuduiusvesnmsiiy
v 4 ¥
fluszozduld uazeamsilszanarisuuiiasimsliuar luszee Fuvoariaunig

TS aw o oo o a o o &
ﬂiglﬂﬂ‘UEN'Ui'HﬂNunul!ﬁgﬂiyﬂﬂu'ﬂuﬂﬂﬂﬂSWU {era9R9Y
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M 6.77 msfuiiluszasduveunud we-miidumadszmaveaniimituguuas
] Y ar ¢
UIEnRunuudnnindswlasuna

ECM for variable FSFL estimated by OLS based on cointegrating VAR(5)
Dependent variable is dFSFL
25 observations used for estimation from 1994Q2 to 20000Q2

Regressor Coefficient T-Ratio Probability
Intercept 13082.4 3.3070 .008
dFSFL1 44494 1.4367 181
dFSCBS1 -.0016272 - 062699 951
dDUML11 237974 1.6754 25
dFSFL2 69980 3.3222 008
dFSCBS2 .0310%0 94144 369
dDUM12 4926.7 31068 762
dFSFL3 24313 87427 402
dFSCBS3 048892 1.1185 289
dDUM13 -24715.6 -1.4134 .188
dFSFLA4 24155 91544 382
dFSCBS4 066366 1.2751 231
dDUMI14 -15489.4 -87567 402
ecml{-1) -.95430 -3.2027 .009
ecm2(-1) 67690 3.4021 007

List of additional temporary variables created:

dFSFL = FSFL-FSFL(-1) dFSFL3 = FSFL(-3)}-FSFL(-4)
dFSFL1 = FSFL(-1)-FSFL(-2) dFSCBS3 = FSCBS(-3)-FSCBS(-4)
dFSCBS1=FSCBS(-1)-FSCBS(-2) dDUM]13 = DUM1(-3)-DUMI1(-4)
dDUMI11 = DUMI{-1}-DUMI{-2) dFSFLA = FSFL(-4)-FSFL(-5)
dFSFL2 = FSFL(-2)-FSFL(-3) dFSCBS4 = FSCBS(-4)-FSCBS(-5)
dFSCBS2 = FSCBS(-2)-FSCBS(-3) dDUM 14 = DUMI(-4)-DUMI1(~5)

dDUMI12 = DUMI1{-2)-DUM1{-3)

ecml = 1.0000*FSFL -.082380*FSCBS + 29432.0*DUiMI
ecm2= 1.0000*FSFL -.11816*FSCBS + 79345.8*DUM]1
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R-Squared 92078 R-Bar-Squared .80988
S.E. of Regression 5414.6 F-stat. F( 14, 10) £.3025[.001]
Mean of Dep. Variable -1203.1 S.D. of Dep. Variable 12418.0
Residual Sum of Squares 2.93E+08 Equation Log-likelihood -238.9412
Akaike Info. Criterion -253.9412 ' Schwarz Bayesian Cri. -263.0828
DW-statistic 22556 Swystern Log-likelihood -504.4105

Diagnostic test

Test Statistics LM Version F Version
A: Serial Correlation CHSQ{ 4)= 13.0579[.011] F( 4, 6)= 1.6401[.280]
B: Functional Form CHSQ( 1)= 1.1513].283] F( 1, 9)= .43446[.526]
C: Normality CHSQ( 2)= 1.5053{.471] Not applicable
D: Heteroscedasticity CHSQ( 1)= .087865([.767] F( 1, 23)= .081121[.778]

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 MmTdaw

HasINUSassmUufssezdy g lumstsuda eom 1) a8 1u%9 0 fig
-2 uazihodgymanda 99% wazrnmadan ldnnuuiaeenfudisserdudiuii
woly R* imdudevas 92 uaz 1ififlym1 Serial Correlation tagilayv Heteroscedasticity

dmiUNaYeINs simulation uu el fudszusduvsas e Auma
UszinpasusinduyunsusnSunumdnnindlaoss satc Tnolddualsiidy 1ag 91n
doyanSwwantswensad 1§1AmaA  TaswansiSeufiousmensailafus s dndides
fnnndanmi 647 uszdlefnsandsznoufuamadan ldlumsmaseunnuannsntums
WOINTUFUTIAT Theil's Inequality Coefficient 11511 0.018 1taz i1 Mean Absolute Percentage
Error wieiimanuamamieufivedovns 3.3 waasliiiuhuuuinesmnsonensel 143
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HavAMIANELLLSaeImanM iU ln e 48 uuudiaes nuhilgasniwly

a w u’: &5 8 1 o qy
szozu12 wazmsiudsluszesduiedigaasmwiussesondail

v oo

o = = i = [ a W o
ll'lf‘ﬂﬁl'ifl'EN‘iJﬁll'lmlquﬁllﬁ‘ﬂ'iQﬁﬂ')"lﬁJﬁiJWu'ﬁ11«153ﬂgﬂ'l'JﬂﬂNaﬂﬂmmu?ﬂﬁ?ﬂﬂTﬂiu

r o =t

Jeema FUEDTINVDITHINTHIGYS wazaata@Auazwa Ianuduwud i lufamafe

L o
¥

Smumsdfudatussor duliamuduiudasd
D(MDGDP)=-.21270%d(MDGDP(-1))-.035552*d(GDP(- 1)}+.9660E-3*d(BLOP(-1))-.023900*d(CA(-1))-
17966*d(MDGDP(-2))-.036306*d(GDP(-2))+.002113 7*d(BLOP(-2))-.029413*d(CA(-2))+.043828*d
(MDGDP(-3))-.019024*d(GDP(-3))+.003041 1 *d(BLOP(-3))-.018173*d(CA(-3))-.1 1488*d(MDGDP(-4))-
012439%d(GDP(-4))+ 6350E-3*d(BLOP(-4))-.015970%d(CA(-4))-.55559*(MDGDP(-1) -.033734*GDP(-1) -
3315E-3*BLOP(-1) -.028428*CA(-1))-.13823*(MDGDP(-1) -.065595*GDP(-1) + .0074914*BLOP(-1) -
O11540*CA(-1))+-030918*(MDGDP(-1) + .022289*GDP(-1) -.012629*BLOP(-1)+ .018811*CA(-1))

& ) v w o o s o

wdaesg iy Tanuduius luszesendundadusinasumeludsane uae
a A o dat w e o - = LY ar o e g et
Fudnvinsumswndisdianuduius luiana@enudimsumsdsua lussesduliany
@ w o dy
AuWutAs
D(MB)=-.0095865*d(MB(-1))-.39826*d(GDP(-1))+.14984*d(BLOP(-1))-.26089*d(MB(-2))-.065560*d(GDP
(-2))+.088969*d(BLOP(-2))-.98551 *d(MB(-3))-.41629*d(GDP(-3))+.013594*d(BLOP(-3))-.96486*d(MB(-
4))+1.0147*d(GDP(-4))-. 17146*d(BLOP(-4))-1.6710*d(MB(-5))~.039393*d(GDP(-5))-.15232*d(BLOP(-5))-
[.6181%(MB(-1) -38541*GDP(-1) -.035043*BLOP(-1) + 154690.8)+.44020%(MB(-1) + .41756*GDP(-1) -
18789*BLOP(-1) + 64201.75+.054330*(MB(-1) -1.9280*GDP(-1}+ .24519*BLOP(-1) +519526.0)
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D(NFA)=-.74356*d(NFA(-1))+77899.8*d(E(-1))+16.2794*d(RES(-1))+335962.8*d(DUM1(-1))-2.8119*d
(NFA(-2))+69394.0*d(E(-2)}+-74.3036*d(RES(-2))+l74339.‘?*d(DUM1(-2))-2.4687*d(NFA(-3))+32952.5*d(E
(-3))+77.1228*d(RES(-3))+14605.6*d(DUM1(-3))-1.7269*d(NF A(-4))-2750.1*d(E(-4))+57.8908*d(RES(-4))-
478909.7*d(DUM1{-4))-42119%(NFA(-1) + 1670.3*E(-1) -26.5731*RES(-1) + 58953.9*DUMI(-1) -
33337.3)-1.7786*(NFA(-1) -376.5242%E(-1) -22.8798*RES(-1) + 85437.0*DUMI(-1) -48424.1)
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D(NDG)=.69571*d(NDG(-1)}+5.821 8*d(CASH(-1))}+1.6063*d(NDG(-2)}+4.6617*d(CASH(-2)}+.64165*d
(NDG(-3)}+3.0955*d(CASH(-3))}+50396*d(NDG(-4))+2.35T7*d(CASH(-4))+1.1935*d(NDG(-5)}+37214*d
(CASH(-5))+1.0028*d(NDG(-6)}+1.2023*d(CASH(-6))-. 18444*d(NDG(-7)}+1 54 15*d(CASH(-7))-1.1759*
(NDG(-1)+ 4.0148*CASH(-1) + 156908.5)
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D(NDF)=-.0017519*d(NDF(-1))-726036.7*d(BLDR(-1)}+346984.9*d(FSLB(-1))-.6 1439*d(NDF(-
2))+30023.6%d(BLDR(-2))-115821 9*d(FSLB(-2))+70503*d(NDF(-3)}+197122.1*d(BLDR(-3))-616463.6*d
(FSLB(-3))+1.7294*d(NDF(-4))-426269.8*d(BLDR(-4))-915767.2*d(FSLB(-4))+.15513*d(NDF(-
5)}354336.7*4(BLDR(-5))-716848.7#d(FSLB(-5))-1.4399*(NDF(-1) -27734.1*BLDR(-1) -323153.9*FSLB(-
1)+415341.8)-30658*(NDE(-1) + 540005.3*BLDR(-1) -80945.3*FSLB(-1) -692476.3)
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NOL = MB-NFA-NDG-NDF
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M2 = MDGDP*DGDP
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D(BTFA)=2208843-+4.6413*d(BTFA(-1))-139.9650*d(RES(~1))-97215.7*d(E(-1))-3168104*d(DUM (-
1))+5.8837*d(BTFA(-2))-154.8009* d(RES(-2))-69035. 7*A(E(-2))- 1478641 *d(DUM1(-2))+3.07 16*d(BTFA(-
3))73.2569*d(RES(-3)1+44728.6%d(E(-3))-679832. 1*(DUM(-3))-1 .8062%(BTFA(-1) -24.8685*RES(-1) -
16296.3*E(-1) -205465.0*DUMI(-1))-3 5478*(BTFA(-1)  -23.8298*RES(-1) +  215552%E(-1) -
645822.4*DUMI(-1))- 63094*(BTFA(-1) -27.3061*RES(-1) + 53939.1*E(-1) -1137093*DUMI(-1))
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D(BTCB)=-1.4755*d(BTCB(-1))-31603.5*d(IRP(-1))-2. 1699*d(BTCB(-2))-26143,1 *d(IRP(-2))-2.3215*d
(BTCB(-3))-14539.8*d(IRP(-3))-2.1730*d(BTCB(-4))-13956.7*d(IRP(-4))-1.1689*d(BTCB(-5))-7987.2*d
(IRP(-5))- 60664 d(BTCB(-6))-8690.6*d(IRP(-6))+.22906*d(BTCB(-7))-4746.6 *d(IRP(-7))+.0047585*d
(BTCB(-8))-9485.0*d(IRP(-8))+68599*(BTCB(-1) + 71018.9%IRP(-1) -683810.7)-1.001S%BTCB(-1) -
9107.9*IRP(-1) + 28335.5)

lL‘U‘lJ‘i]o'lﬁf)ﬁﬁ‘l’lﬁﬁﬂﬂiyﬂﬁﬂ'Iﬂﬂ'ﬂ'iﬁ‘l«lﬂ'l‘i L‘iuﬁummﬁmmmﬁaﬂszmﬂ"lmﬁmm

o @ o )

oA cf = 9 YN d? - W ot ar ! oo
fmwu'ﬁszﬂ::anﬂuammmmmauiwQﬂn‘luﬁmﬂmaﬂuwuﬁnm HRzaatIUYDIaNELITeNn

Zpennmagsnaaninniifoudetuiudinninmagsivazniaaiisouveausindunu

L
E
ar

wozvStnSunundaning Taofinomduiut lufiemafodudmivomlivdluszosdy
= o w da ;

finnuduiusaall

D(BTCOF)=1.93 12%d(BTCOF(-1))-15862.2*d(IRP(-1))-932609.4*d(FSLB(-1))+2.3665* d(BTCOF(-2))-
7738.6*d(IRP(-2))-1098406* d(FSLB(-2))+3 383 T*d(BTCOF(-3))-5119.9*d(IRP(-3))-946866.4*d(FSLB(-
3)142.0728*d(BTCOF(-4))-4196 8*d(IRB(-4))-237076.4*d(FSLB(-4))+.19579*BTCOF(-1) + 4359.3*IRP(-
1) -668092.1%FSLB(-1) + 834807.2)-1.5866*(BTCOF(-1) -18895.5IRP(-1) -259809.7FSLB(-I) +
456082.3)-41990*(BTCOF(-1) + 19100.7*IRP(-1) -454970.6*ESLB(-1) + 413816.9)
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D{BTNC)=.082396*d(BTNC(-1))+3.4474*d(M2DGDP(-1))+.18390*d(BTNC(-2))}+8.0444*d(M2DGDP(-
2))+2.0038*d(BTNC(-3))}+21.4977*d(M2DGDP(-3))-.60925*d(BTNC(-4))}+35.231 1 *d(M2DGDP(-4))-
48503*d(BTNC(-5)1+6.7728*d(M2DGDP(-5))-2.2029* d(BTNC(-6))+26.5367*d{(M2DGDP(-6))-4.1179*d
{(BTNC(-7)}+21.4884*d(M2DGDP(-7))-1.7971%(BTNC(-1} -6.7616*M2DGDP(-1) -67534.6)
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D(BTLC)=-174958.6+.93702*d(BTLC(-1))-.024772*d(BTOBS(-1))-142595.5*d(DUM1(-1))+1.3782*d(BTLC
(-2))-.024918*d(BTOBS(-2))-251941.1¥d(DUM 1(-2))+1, 143 T*d(BTLC(-3))+.090782*d(BTOBS(-3))-
214750.9*d(DUM1(-3))+1.01 10*d(BTLC(-4))+.16673 *d(BTOBS(-4))-134478.0*d(DUM 1(-4))-1.3285*
(BTLC(-1) -079750*BTOBS(-1)-179808.7*DUM1(-1))
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D(BTLF)=.64970*d(BTLF(-1))+.28389*d(FSBBS(-1))-141172.3*d(DUMI(-1))+.32174*d(BTLF(-2))-
60631%d(FSBBS(-2))-183477.0*d(DUM1(-2))-.79952*d(BTLF(-3))-.29858*d(FSBBS(-3))-297457.9%d
(DUMI1(-3))-.83061*d(BTLF(-4))-.30686*d(FSBBS(-4))-220398.5*d(DUM1(-4))-.31637*d(BTLF(-5))-
18648*d(FSBBS(-5))-171197.3*d(DUM1(-5))+.30506*(BTLF(-1) -23498*FSBBS(-1) -579132.7*DUMI(-
1)+ 464638.6)-1.1603*%(BTLF(-1) -.062854*FSBBS(-1) -266060.4*DUMI(-1) + 66516.2)-.16963*(BTLF(-1)
-10719*FSBBS(-1) -110642.4*DUMI(-1) -6818.6)
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D(BTFL)=-.75178*d(BTFL(~1))-12.1932*d(RES(-1})-1.6308*d{BTFL(-2))-18.0295*d(RES(-2))-1.3826*d
(BTFL(-3))-16.9701*d(RES(-3))-2.4011*d(BTFL(-4))-27.5045*d(RES(-4))-1.4410*d(BTFL(-5))-38.5287*d
(RES(-S))-2.2588*d(BTFL(-6))-43.6393*d(RES(-ﬁ))-.56368*d(BTFL(j?))-39.9837*d(RES(-7))-.76009*(!
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{BTFL(-8))-30.8216*d(RES(-8})~.10269*(BTFL(-1} + 50.6561*RES(-1) -1916703)+.31662*(BTFL(-1) +
48.5350*RES(-1) -859383.3)
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D(BCACBT)=35703*d(BCACBT(-1)}+.051973*d(BTOBS(-1)}+1.3214*d(BCACBT(-2))-.94668*d(BTOBS(-
2)}+2.3434*d(BCACBT(-3))-1.0714*d(BTOBS(-3))+2.4896*d(BCACBT(-4))-.87926*d(BTOBS(-
4))+1.3547*d(BCACBT(-5))-.26101*d(BTOBS(-5))+.50437*d(BCACBT(-6))+.037168*d(BTOBS(~
6))+.41777*d(BCACBT(-7))-.12529*d(BTOBS(-7))+.59814*d(BCACBT(-8))+.067096*d(BTOBS(-8))-
86522X(BCACBT(-1)  -.10489*BTOBS(-1} -141315.3)-.8988 1%(BCACBT(-1}  -.19413*BTOBS(-1) +
429570.1)
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D(BFXEB)=, 15596*d(BFXEB(-1)}+.070126*d(BTOBS(-1))+29732.2*d(MLR(-1))+.59644*d(BEXEB(-2))-
81266*d(BTOBS(-2)}+74797.9*d(MLR(-2))+41975*d(BF XEB(-3))-.53285*d(BTOBS(-3)}+11865.8*d(MLR
(-3))+10232*d(BEXEB(-4))- 21 805*d(BTOBS(-4)}+2232.0*d(MLR (~4))+.043970*d(BFXEB(-5))-66 741 *d
(BTOBS(-5))-40248,0*d(MLR(-5))- 77470*(BEXEB(-1) -.35563*BTOBS(-1)+ 52057.3*MLR(-1))-
089512+(BFXEB(-1)-28215*BTOBS(-1) + 71919.8*MLR(-1))-13962%(BFXEB(-1) -.15339*BTOBS(-1)+
17675.8*MLR(-1)
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D(BFEB)=.30810*d(BFEB(-1))-011031*d(EX(-1)}+25807.9*d(DUMI(-1))- 40229*d(BFEB(-2))-
061663*d(EX(-2))+22643.4%d(DUM1(-2))+.18668*d(BFEB(-3))+.0065792*d(EX(-3)+13765. 7*d(DUM (-
3))+22094* d(BFEB(-4))-.0681 16*d(EX(-4))+ 15321 0*d(DUM1 (-4))+.63890*d(BFEB(-5))-.03311 1 *d(EX(-
5142709 4*d(DUM1(-5))-50266*(BFEB(-1)+ .047371*EX(-1)+ 7287.8#DUMI(-1) -58128.9)- 28868*
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*(BFEB(-1) -.094055*EX(-1) + 34169.9¥*DUMI(-1) -11165.6)+.11477*(BFEB(-1} + .18216*EX(-1) -
4316.8*DUM1(-1) -88818.2)
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D(BCBS)=-.19543*d(BCBS(-1))-1.2622*d(BFL(-1))+2.2534*d(BTOBS(-1))-1.8373*d(BCBS(-
2))+.78410*d(BFL(-2))+.18576*d(BTOBS(-2))-.96685*d(BCBS(-3))-.34579*d(BFL(-
3))+.12857*d(BTOBS(-3))+.90139*d(BCBS(-4))-1.8837*d(BFL(-4))-.80741 *d(BTOBS(-4))-
3.1114*d(BCBS(-5))+2.4294*d(BFL(-5))-.75011*d(BTOBS(-5))+1.6791*(BCBS(-1)-
37506*BFL(-1) -1.4185*BTOBS(-1) + 1063477)-1.5328%(BCBS(-1) -1.1608*BFL(-1) -
94018*BTOBS(-1) -131485.8)-9745E-3*(BCBS(-1) + 140.7269*BFL(-1) -29.4849*BTOBS(-
1) + 4.95E+07)
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D(BACBS)=345685.1-.55539*d(BACBS(-1))+9689.9*d(MLR(-1)}+.75560*d(IP(-1))-.054118*d
(CP(-1))+426569.1*d(DUM1(-1))+.10335*d(BACBS(-2))+49347.8*d(MLR(-2))+.17637*d(IP(-
2))+.45640%d(CP(-2))+612137.8*d(DUMI(-2))+.24905*(BACBS(-1) -111951.3*MLR(-1) -
7.2411%IP(-1) -7.1255%CP(-1) -2993167*DUM1(-1)}+ 78520.9*@Trend)-.0077442*(BACBS(-
1) -947408.4*MLR(-1)  -48.6028*IP(-1)  -46.9570*CP(-1) -LOSE+07*DUMI(-1) +
987479.4*@Trend)-.15847*(BACBS(-1) + 124457.7*MLR(-1) -4.5264*IP(-1) -15.3466*CP(-
1) -3025435*DUMI(-1) + 219310.5*@Trend)-.0060918*(BACBS(-1) -217297.4*MLR(-1) -
17.1487*IP(-1) +  26.8560*CP(-1)  ~1429934*DUMI(-1) -357531.7*@Trend)+.019009*
(BACBS(-1) -40839.4*MLR(-1) + 1.9878*IP(-1) -11.7794*CP(-1) -554467.8*DUMI(-1) +
60344.8*@Trend)
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D(BIBCBS)=.59953*d(BIBCBS(-1))-251.6190 *d(MLR(-1))-.036424*d(IM(-1))-.42672*d
(BIBCBS(-2))-8353.3*d(MLR(-2))-.18856*d(IM(-2))+.92195*d(BIBCBS(-3))}+8733.6 *d(MLR(-
3))-.25766*d(IM(-3))+.46714*d(BIBCBS(-4))-16904.7*d(MLR(-4))-.99138*d(IM(-
4))+1.6360*d(BIBCBS(-5))+2112.6*d(MLR(-5))-.37496*d(IM(-5))-.74100*(BIBCBS(-1) +
8189.6*MLR(-1) -,60387*IM(-1))-.017438*(BIBCBS(-1) -243147.0MLR(-1) + 6.8898*IM(-

0
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D(BDBCBS)=-.66441*d(BDBCBS(-1))-12717.6*d(MLR{(-1})+.10005*d(IP(-1))-.016 100*d(CP(-
1))+101072.2*d(DUM1(-1))-.30360*d(BDBCBS(-2))+12372.2*d(MLR(-2))+.46626*d(IP(-2))-
.67872*d(CP(-2))+74435.8*d(DUM1(-2))+.20689*(BDBCBS(-1) + 13359.4*MLR(~1) -
A43547*IP(-1)-,66135*CP(-1)-434695.3*DUM1(-1))+.0053530*(BDBCBS(-1) + 217313.5*MLR
(-1) + 37.3439*IP(-1) -24.4758*CP(-1) + 1799402*DUMI1(-1)+.0020418*(BDBCBS(-1) -
26249 4*MLR(-1)  -43.3515*IP(-1) + 26.1129*CP(-1)  -9822997*DUMI1(-1))-.31079*

(BDBCBS(-1) + 10767.5*MLR(-1) -33119*IP(-1} -1.0908*CP(-1) -129265.0*DUM1(-1))
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BOCBS=BCBS-BACBS-BDBCBS-BIBCBS
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D(BTOBS)=.093225*d(BTOBS(-1))-2.4588*d(GDP(-1))+397.9278*d(SET(-1))+205569.3*d
(ITDFB(-1))+.30037*d(BTOBS(-2))-2.0044*d(GDP(-2))+166.085 1 *d(SET(-2))+367774.1*d
(ITDFB(-2))-.13810*d(BTOBS(-3))-1.0700*d(GDP(-3))+137.4343*d(SET(-3))+319251.4*d
(ITDFB(-3))-.20176*d(BTOBS(-4))-1.0759*d(GDP(-4))+58.7554*d(SET(-4))+98132.1*d
(ITDFB(-4))-.28824*(BTOBS(-1) -4.9895*GDP(-1) + 424.5885*SET(-1) + 1222998*ITDFB(-
1)+ 30149.0)-27183*(BTOBS(-1) -1.8594*GDP(-1) + 595.8678*SET(-1) ~1358370*I TDFB(-
1) -628982.6)

nuusrasaiuliiBuudaagsfwasaiafouvessuinismidigdwudndinay
Fuwurszezonfudusudinieiudenisaunnmagsfmemans udouysasuins
wdiad Taeilarduislufemaiodudmiumefudrsesduiinnuduisac
D(BDDBS)=-.37535*d(BDDBS(-1))+.019636*d(BACBS(-1))+1.3089*d(BDDBS(-
2))+.017817*d(BACBS(-2))+2.4709*d(BDDBS(-3))+.033607*d(BACBS(-3))+1.6596*d
(BDDBS(-4))-.0080475*d(BACBS(-4))+1.0034*d(BDDBS(-5))+.024604*d(BACBS(-
5))+1.0649*d(BDDBS(-6))-.0011722*d(BACB S(-6))+.32966*d(BDDBS(-7))-.022594*d
(BACBS(-7))-.49599*d(BDDBS(-8))-.052227*d(BACBS(-8))-1.0554*(BDDBS(-1) -
022776*BACBS(-1))

uuydweaiuivdhnosumindnnmagsfwazmaniafouvesnnmsdyd 1
amuduiusseeseiuandsondenmngsisuazmaniaifouvessumswidisd  uaz
dadnnlSoudivussnhedasnaendoiurhnesuminduessnamdsdfusasaenids
ﬁuﬂ:’ﬁmmn?ﬁmﬁunuuazu’?ﬁmﬁunuﬂﬁ'ﬂ%%'wﬁﬂﬂﬁmmf‘f“nﬁuﬁ"luﬁﬂmmﬁmﬁmmzﬁ
Faunlsquianuduiug lufismeassdu dmsunuudsseedularudniudesd
D(BSDBS)=-.28149*d(BSDBS(-1))-.21540*d(BCBS(-1))+68947.4*d(ISDFB(-1))-14817.1*d
(DUM1(-1))-.033193*d(BSDBS(-2))-.13514*d(BCBS(-2)}+39566.9*d(ISDFB(-2))+69287.3*d
(DUM1(-2))-.11129*d(BSDBS(-3))-.26244*d(BCBS(-3))-165821.2*d(ISDFB(-3))+67496.5*d
(DUM1(-3))+.13779*(BSDBS(-1) -.020299*BCBS(-1) -1584207*ISDFB(-1) -506934.0*DUM]1

(-1)+964189.2)+.42567*(BSDBS(-1)-.11053*BCBS(-1)-577844.0*ISDFB(-1)+



547

187318.1*DUM1(-1) + 40826.3)-.46064*(BSDBS(-1) -.11418*BCBS(-1) -803021.5*ISDFB(-
1) + 54084.8*DUMI1(-1) +211434.6)}+.26345*(BSDBS(-1)-.14733*BCBS(-1) -730315.7*ISDFB
(-1) -37306.5*DUM1(-1)+ 464790.6)

mJm‘hamﬁu%"uvhmiwﬁuaﬁﬂgusxﬂmawmmﬂqsﬁmLazn1ﬂﬂ§"sﬁeuﬂmaﬁu1m's
W0 wuhiianuduiusszossniudnitoaiosnamagsfnoenaniiSeuves
smswdsd  dadafSoufioszninsaneendufurnlssiwesmnamemdsdiy
SasmenifedudiuvenSimuyuasusindunundiondnd uasinnuduiudfudunls
vudmiumsSudassssusinnudniugaad
D(BTDBS)=393409.2+.13353*d(BTDBS(-1))-.51 041*d(BCBS(-1)}+12325.0*d(ITD3FB(-1))-
28609.0*d(DUM1(-1))+.14286*d(BTDBS(-2))-.35899*d(BCBS(-2))-19215.5*d(ITD3FB(-
2))+7736.3*d(DUM1(-2))-.10466*d(BTDBS(-3))+.01481 7*d(BCBS(-3)}+123749.9*d(ITD3FB(-
3))+51029.4*d(DUM1(-3))-1.2991*(BTDBS(-1)  -.45561*BCBS(-1) -100679.5*ITD3FB(-1) -
225723.9*DUMI(-1))+.19447%(BTDBS(-1)  -.17829*BCBS(-1) -973217.2*ITD3FB(-1) -

424633.2*DUM1)

wupiimeuiuFushadug nanngstoiazadiSeuvesninswgiad

BOTBS=BTOBS-BDDBS-BSDBS-BTDBS

¥

nrviaewmiidudialszmavesmnmswidsd  Sanudiniusseossndudadu
é’mmemﬁ’aﬁuﬁgné’hsw"lm;j‘f;:uﬁmmﬁmmsw1&%5@&135‘116’&151@amﬁwaﬁiwﬂizmﬁ G
uanlSeutuasaalseme dadmdniSondsennnagsisuazninaiasoudeiusurhn
nnmagstuesmaniFouvesswndiyd  uazdualsfulinnuduius luiama@e
fudminmliudssesduiinnuduiuia
D(BFL)=-2378676+14983,7*@Trend-.29472*d(BFL(-1))-232280.4*d(IMLRUS(-1))+6235.0%d
(E(-1))-538508.6*d(BLDR(-1))+330643.1*d(DUM1(-1))+.0051035*d(BFL(-2))}+273450.6*d
(IMLRUS(-2))+9191.4*d(E(-2))-232254.9*d(BLDR(-2)}+675956.5*d(DUM1(-2))-.33657*(BFL
(-1) + 588559.8*IMLRUS(-1) -514124*E(-1) -3021195*BLDR(-1) + 911537.0*DUMI(-
1))+.011194*(BFL(-1) -894375.4*IMLRUS(-1)  -2912936*E(-1)  -3631085*BLDR(-1) +
3.92E+07*DUM1(-1))-.79623*(BFL(-1) -679843.2¥IMLRUS(-1) -6378.3*E(-1) -
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2160863*BLDR(-1) + 104252.4*DUMI(-1)+.16026*(BFL(-1) -436105.5*IMLRUS(-1)} -
4027.4*E(-1) -2393535*BLDR(-1) -173600.7*DUMI1(-1))

LU AR UN TN DUYDITUINIT WIS

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

uuudneatulddiuuenmulssinswvessumsmdied  Hanuduiusszozen
fulSunatuiurhnnnmagsfaazaiaiSeuapssumsmdisd lasfinnuduius ludiems
Ferudmiumsudaszezduilaamdniudeil
D(BLOP)=-2.7625*d(BLOP(-1))+4.4699*d(BTOBS(-1))-2.1864*d(BLOP(-2))+3.3533*d
(BTOBS(-2))-1.7060*d(BLOP(-3))-.071489*d(BTOBS(-3))-1.7744*d(BLOP(-4))+.76775*d
(BTOBS(-4))-1.9956*d(BLOP(-5))-.28709*d(BTOBS(-5))-1.5323*d(BLOP(-6))-.34933*d
(BTOBS(-6))-.44799*d(BLOP(-7))+.44153*d(BTOBS(-7)}+1.7193*(BLOP(-1) -1.3952*BTOBS
(-1) + 764272.4)-50169%(BLOP(-1) -.030976*BTOBS(-1) -3600544)

wdaesiulddudedmiumanainuasuazmsth 1 feanwduiusszosondy
5ﬂi1ﬂﬂﬂl5€lt§uﬁgﬂf’f‘lﬂﬂﬁﬂj&‘%’uﬁ“llﬂﬂﬁu'lm‘i‘w'Iiﬁ‘litﬁﬂtlflﬂ'J'mﬁ”uﬁuﬁ‘aluﬁﬁﬂwﬂﬂ‘ﬁ‘m
fu vaficsnauannynsnsTy uaeRsisimAudunyasassulinnuduius usiema
Forfudmiunsiudssduinnudnig dedl
D(BLOAG)=-1.2976*d(BLOAG(-1))-3280.8*d(IMLR(-1))-105.2500*d(GFCAG(-
1))+378.9571*d(WSPAG(-1))-1.6545*d(BLOAG(-2))+2205.2*d(IMLR(-2))-37.9722*d(GFCAG
(-2))-85.4905*d(WSPAG(-2))-1.4216*d(BLOAG(-3))-2128.1*d(IMLR(-3))-59.4754*d(GFCAG
(-3))+258.7123*d(WSPAG(-3))-.81479*d(BLOAG(-4))-1278.4*d(IMLR(-4))+17.6691*d
(GECAG(-4))-428.5831*d(WSPAG(-4))+.66724*(BLOAG(-1)-10585.8 ¥ IMLR(-1)-
38.8460*GFCAG(-1) + 60.4698*WSPAG(-1))-.39631*(BLOAG(-1)  -9030.9*IMLR(-1) -
151.1661*GFCAG(-1) + 390.5695*WSPAG(-1))-.22450%BLOAG(-1) + 3470.6*IMLR(-1) -

217.6881*GFCAG(-1) -537.8600*WSPAG(-1))
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fhutu saefimsasmumeansesduuszdunls fulianuduiuifemefoatiudmioms
Usudaserduiinwdiniudaad
D(BLOC)=-1.2879*d(BLOC(-1))+932.4865*d(IMLR(-1))-.57741*d(GFCC(-1))-59942.9*d
(DUM1(-1))+.27252*d(BLOC(-2))-1226.9*d(IMLR(-2))-.59968*d(GF CC(-2))-24909.9%d
(DUMI1(-2))+.89607*d(BLOC(-3))+7472.9*d(IMLR(-3))-.31097*d(GFCC(-3))-42887.8*d
(DUM1(-3))+.13488*d(BLOC(-4))+7329.3*d(IMLR(-4))+.0019703*d(GFCC(-4))-89189.8*d
(DUM1(-4))-.16129%(BLOC(-1) + 7982.9*IMLR(-1) -1.6090¥GFCC(-1) -96005.5*DUMI(-
1))-.28653*(BLOC(-1)-326.8330*IMLR(-1)-1.0400*GFCC(-1) -120965.4*DUMI(-1))-.040267*
(BLOC(-1) + 33659.3*IMLR(-1) -2.6824*GFCC(-1) -378930.7*DUM1(-1))

uwpiweadultdudevessmamdsddmiumansmidiod Snamduiusves
efusasrenilodudgnislngduavessunmdsdlaeifanmmssiudn vasi
msasnuaansmdivduazdualsuiianuduiuiiamedeadn  dmfumsdiudiszes
Suiinmduiuiaa
D(BLOCOM)=-.82130*d(BLOCOM(~1})-19672.9*d(IMLR(-1))-2.5203*d(GFCCOM(-1))-
114533 4*d(DUM1{-1))-.48169*d(BLOCOM(-2)+64264, T*d(IMLR(-2))}+.57366*d(GFCCOM(~
2)+265585.3*d(DUM1(-2))-.21470*d(BLOCOM(-3))+41298.4*d(IMLR(-3))+1.4679*d
(GFCCOM(-3))-89155.0*d(DUM1(-3))-.0015460*d(BLOCOM(-4)}+76785.0*d(IMLR(-4))-
31071*d(GFCCOM(-4))+13813.2*d(DUM1(-4))-.28143*(BLOCOM(-1) + 90188.5*IMLR(-1)
-11.1615*GFCCOM(-1)  -35465.5*DUML(-1) ~1586925)-.26832*(BLOCOM(-1)  +
101269.1¥*IMLR(-1)  -11.5601*GFCCOM(-1)  -1017983*DUMI(-1) -916999.9)+070231*
(BLOCOM(-1) + 63561.8*IMLR(-1) -39.3200*GFCCOM(-1)  -1408813*DUMI(-1} +
3003077)
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D(BLOEX)=-.72736*d(BLOEX(-1))-.013813*d(EX(-1))-.098826*d(BLOEX(-2))-.29007*d(EX
-2+ 1\.2858 *d(BLOEX(-3))-.081742*d(EX(-3))+.88952*d(BLOEX(-4))-.16862*d(EX(-
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4))+.88401*d(BLOEX(-5))-.091682*d(EX(-5))+.32225*d(BLOEX(-6))-.10303*d(EX(-6))-
.014121*(BLOEX(-1) -1.0539*EX(-1))-.16065*(BLOEX(-1) -.41750*EX(-1))

uuvrireesiulddudovessmemd st miunamsthAudhdanuduiug
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Sufiamudauiutaad
D{BLOIM}=-1.1490*d(BLOIM(-1))-673.3501*d{MLR(-1))+.073642*d(IM(-1))-1.2487*d
(BLOIM(-2))+281.2969*d(MLR{(-2))-.094534*d(IM(-2))-.55077*d(BLOIM(-3))-5368.8*d(MLR
(-3))-.053580*d(IM(-3))+.33297*d(BLOIM(-4))-4529 8*d{MLR(-4))-.16057*d(IM(-
4))+.51642*d(BLOIM(-5))-6221.8*d(MLR(~5))-.0451 11 *d(IM(-5))-.19038*(BLOIM(-1)+
3487.7*MLR{-1) -.51116*IM(-1))-.060872*(BLOIM(-1} -39674.0*MLR(-1) + .40821*IM(-

1))

nupreeiulddudevessumswiduddmivnngaamnssy  Sanudunius
ﬁzuzﬂnﬁ'ué‘fﬂs*mamﬁaﬁuﬁ'qnﬁ‘nﬂﬂiﬁajﬁ?’uﬁmmﬁu1mswm?‘]fﬁﬂuﬁmmﬁuﬁuﬁﬁﬁma
asefudny  vazfimsamuenamnssuiianuduiut lufimmedesudmiumsysuda
sezduiiamduiusaa
D(BLOM)=-.47365*d(BLOM(-1))-119707.9*d(MLR(-1))-221.8043*d(GFCM(-1})}-.027816*d
(BLOM(-2))-52945.6*d(MLR(-2))-263.1747*d(GFCM(-2})-.33443*d(BLOM(-3))-40422.5%d
(MLR(-3))-265.1787*d(GFCM(-3))-.41461 *d(BLOM(-4))+23395.1 *d(MLR(-4))-238.2205*d
(GFCM(-4))-.15303*d(BLOM(-5))+3092.4*d(MLR(-5))-272.6179*d(GFCM(-5))-.25177*
(BLOM(-1) + 29518.5*MLR(-1) -481.6386*GFCM(-1))-.39114*(BLOM(-1) -125632.5*MLR(-
1)+ 82.8658*GFCM(-1))
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D(BLOPC)=-1.3787*d(BLOPC(-1))-.58839*d(CP£-1))+4707.8*d(IMLR(-1))-.83320*d(BLOPC
(-2))+1.4361*d(CP(-2)}+25723.9*d(IMLR(-2))-1.1097*d(BLOPC(-3))+.78265*d(CP(-
3)H26616.7*d(IMLR(-3))-1.3716*d(BLOPC(-4))+1.2126*d(CP(-4))+31452.6 *d(IMLR(-4))-
49943*d(BLOPC(-5))+.98706*d(CP(-5))+25533.8*d(IMLR(-5))-.52275*(BLOPC(-1)-
41272%CP(-1) + 56606.7*IMLR(-1) -1047678)+.26572*(BLOPC(-1)  -1.3162*CP(-1) +
4311,3*IMLR(-1) + 229279.0)-.068266%(BLOPC(-1) -1.0818*CP(-1) -22310.6*IMLR(-1) +
443532.3)

nyus1aatu 1 Fudedun voasnmIwIgyd
BLOOTHER = BLOP-BLOS-BLOPC-BLOM-BLOIM-BLOEX-BLOCOM-BLOC-
BLOPU-BLOAG

wusaesdasrentoRurnyszi 3 ouvesmnmswidyd TanuduRuszes
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D(I'TD3)=.33096*d(ITD3(-1))-.0018673*d(IRP(-1))+4.2009*d(DUM1(~1))+.79763*d(ITD3(-2))-
22996+d(IRP(-2))+2.5487*d(DUM1(-2))+.25667*d(ITD3(-3))-.091724*d(IRP(-3))+3.8398*d
(DUM1(-3))+.088866*d(ITD3(-4))+.010744* (IR P(-4))+2.1951 *d(DUM1(-4))+.67596*d(ITD3
(~5))-.15264*d(IRP(-5))-.31429*d(DUM1(-5))-.86396*(ITD3(-1)-.32741 *IRP(-1)+
2.1591*DUMI(-1) -6.6880)-.0035091%(ITD3(-1) + 37.8046*IRP(-1) + 304.8375*DUM1(-1) -
356.9126)
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D(MLR)=-.056643*d(MLR(-1))-.49861*d(ITD3(-1))-.21457*d(MLR(-2))-.40407*d(ITD3(-2))-
082472*d(MLR(-3))-.49488*d(ITD3(-3))-.12357 *d(MLR(-4))+.019866*d(ITD3(-4))-.51737*d
(MLR(-5))+.076628*d(ITD3(-5))-.22199*(MLR(-1) -2.0608*ITD3(-1)+ 5.9823)
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uuuiraesdndidenfesnnmagsioazmaniafenhimitulddtudedondn
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D(FSAL)=-70532.6+.14472*d(FSAL(-1))-2.0842*d(CP(-1))-1.0935*d(IP(-1))+28079.6*d(IFL(-
1))+.78078*d(FSAL(-2))-.67575*d(CP(-2))-1.138 5*d(IP(-2))-484.8753*d(IFL(-2)) +.54188*d
(FSAL(-3))-1.1321*d(CP(-3))-.51688*d(IP(-3))-12197.4*d(IFL(-3))-.28036 *(FSAL(-1)-
2.8519%CP(-1) + .43024*IP(-1) + 27427.1%IFL(-1))-.018282*(FSAL(-1) -8.7325*CP(-1) +
6.3812%IP(-1) + 190990.6*IFL(-1))-20671*(FSAL(-1)  -26534*CP(-1)  -5.7575*IP(-1) +
50137.9*IFL(-1))

wiuiiasuiuligiuRedensmindvesuSimAumunsuSinduyumdnning 5
anuFuiufluszozanfudsiinsnamdonindg luaaandaning  Tastinnudusiusiu
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D(FSSL)=137528.5-1399.2*@Trend+.27144*d(FS SL(-1))-78.2458*d(SET(-1)+9543.4*d(IFL(-
1))+.18666*d(FSSL(-2))-42,6883*d(SET(-2))+8803.2*d(IFL(-2))+.43255*d(FSSL(-3))-
16.3451*d(SET(-3))+7191.6*d(IFL.(-3))}+.056238 *d(FSSL(-4))-.41897*d(SET(-4))+2551.5*d
(IFL{(-4))-.75212%(FSSL(-1)  -63.3715*SET(-1) +  7650.3*IFL(-1))-.71933*(FSSL(-1) -
78.7095*SET(-1) + 1275.9*IFL(-1))
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Sunundnning

FSCBS = FSAL+FSSL
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D(FSBBS)=1.0395*d(FSBBS(-1))+.047188*d(GDP(-1))-109533.1 *d(DUM1(-1))+.47721 *d
(FSBBS(-2)+.71235*d(GDP(-2))+338367.5*d(DUM1(-2)+.91774*d(FSBBS(-3))+.017527*d
(GDP(-3))+268964.4*d(DUM1(-3))-.26807*d(FSBBS(-4))+.65363 *d(GDP(-4))+72770.0*d
(DUM1(-4))+.24104*(FSBBS(-1) -1.3238*GDP(-1) + 1195428*DUM1(~1))-.035082*(FSBBS
(-1) -.99787*GDP(-1) + 912469.0*DUM1(-1))-.16692*(FSBBS(-1) -.86877*GDP(-1) +
490566.2*DUMI(-1))
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D(FSFL)=13082.4+.44494*d(FSFL(-1))-.0016272*d(FSCBS(-1))+23797.4*d(DUM (-
1))+.69980*d(FSFL(-2))+.031090*d(FSCBS(-2))+4926.7*d(DUM1(-2))+.243 13 *d(FSFL(-
3))+.048892*d(FSCBS(-3))-24715.6*d(DUMI(-3) }+.24155 *d(FSFL(-4))+.066366 *d(FSCBS(-
4))-15489.4*d(DUM1(-4))-95430%(FSFL(-1) ~ -.082380*FSCBS(-1) +  29432.0*DUMI(-

1))+.67690*(FSFL(-1)-.11816*FSCBS(-1) + 79345.8*DUMI(-1))

uuuHraesFuninddun vesusiniuyuazuSindunundnning

FSOA=FSAL+FSSL-FSBS-FSFL
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R Adjusted-R’ MAPE U
Equation

Annual | Quater | Annual | Quater | Annual | Quater | Annual | Quater
MDGDP 9779 | .94835 | 92106 | .79341 | .01745 | .00443 | .00392 | .00285
MB 98068 | 97321 | 96740 { 91198 | .03477 | 01692 | .01004 | .01091
NFA 98255 | .8773 | 98255 | 57931 | .09828 | .01391 | .01109 | .01208
NDG 92861 | .88299 | 88577 | .64898 | 20723 | .08535 | .06714 | .03713
NDF 99142 | .89166 | .97533 | .64402 | .17183 | .4034 | .03729 | .08859
NOL - - - - 14272 { .1263 | .45188 | .06261
M2 - - - - .01883 | .00489 | .00338 | .00293
MM - - - 7 .04083 | .08827 | .02405 | .05557
BTFA 98658 | 93909 | 96421 | .84772 | .07714 | .01132 | .00956 | .00709
BTCB .9807 1| 97761 | 93661 | .B5076 | .24493 | .13118 | .05237 | .03078
BTCOF 96552 | .80810 | .86783 | .53943 | .78546 | .13555 | .04473 | .03096
BTNC 99654 | 98946 | 98789 | 96838 | .02078 | .01583 | .00507 | .00900
BTLC 97096 | 90046 | 96266 | .78281 | .57129 | .10698 | .05751 | .03422
BTLF 06822 | 9688 | 95763 | .B8041 | 82261 | .10656 | .0383 | .01643
BTFL 87415 | 98726 | 84554 | 91504 | 81.023 | 17.32 | .08248 | .00929
BTOA - - - - 5.6742 | 06627 | .11859 | .03345
BCACBT 98992 | 97804 | 97783 | .85363 | .21728 | .02971 | .02537 | .01244
BFXEB 99084 | 90134 | 97482 | .62181 | .19194 | .06312 | .01461 | .02155
BFEB 96787 | 95533 | 94779 | .82876 | .1242 | .01844 | .03507 | .01386
BCBS .87958 | 97099 | .83521 | .8888 | .09315 | .00558 | .02277 | .00335
BACBS 08968 | .94769 | .98094 | .87636 | .05047 | .01560 | .00694 | .00868
BIBCBS 91677 | .89957 | .86128 | .67002 | .12982 | .0228 | .03224 | .01512

BDBCBS 99780 | .84985 | 98942 | .6997 | .02327 | .01163 | .00269 | .0082
BOCBS - - - - 10.923 | .98566 | .62414 | .33113
BTOBS 99138 | 91723 | 97291 | .71623 | .01915 | .00445 } .00353 | .00241
BDDBS 95123 | 99664 | 82929 | .98318 | .02441 | .02248 | .00842 | .01334




555

Adjusted-R’ MAPE
Equation
Annual | Quater | Annual | Quater | Annual | Quater | Annual | Quater
BSDBS .86324 | 86177 | .80246 | .65441 1059 | 01047 | .0195 0063
BTDBS 95934 | 95009 | .93782 | .87523 | .08522 | .00584 | .0157 | .00613
BOTBS - - - S 19.095 | 1.0161 | .80307 | .38399
BFL 99091 | .97721 | 98523 | 94613 | .25824 | .02861 | .02222 | .01449
BOA - - - - 87446 | 2727 | .26882 | .15229
BLOP 99426 | 90004 | 98470 | .65014 | .07707 | .01984 | .01022 | .01331
BLOAG 78906 | .84515 | .69530 | .38061 | .12917 | .01761 | .02763 | .01117
BLOC 98363 | .98904 | 97076 | .95615 | .05736 | .00841 | .01036 | .00552
BLOCOM 96545 | 98347 | .92461 | .93389 | .09683 | .0052 | .01372 | .00342
BLOEX 89524 | .89197 | .84868 | .73594 | .07635 | .01345 | 05014 | .00967
BLOIM 91043 | 96106 | .86004 | .87206 | .04514 | .00899 | .01285 | .00490
BLOM 95585 | .93224 | 93623 | .77736 | .22558 | .02259 | .02329 | .01319
BL.OPC 98689 | 98835 | 96853 | .95532 | .06408 | .00708 | .00646 | .00434
BLOPU 99255 - 97142 - 26159 - 02141 -
BLOS .9839 - 96488 - 07755 - 0074 -
BLOOTHER - - S - 10.037 | .07062 | .6923 | .04276
ITD 92608 - 7413 - 05126 - 0275 -
ITD3 - 96874 - .89730 - 0198 - .00942
IMLR 98258 | .92928 { .94027 | .87488 | .01491 | .01609 | .00904 | .01019
FSAL 94888 | .88442 | .89208 { .71104 | .61659 | .03858 | .08017 | .0153
FSSL 299538 | 9231 | .98038 | .83222 - .04066 | .05701 | .01269
FSCBS - - - - 62548 | 03617 | 0763 | .0142
FSBBS 97946 | 94991 | .96859 | .87978 | .13166 | .01257 | .02192 | .01035
FSFL 98534 | 92078 | .97678 | .80988 | .31578 | .03389 | .02474 | 01851
FSOA - - - - 2444 | 74656 | 43736 | .379

NGNS : MAPE
U

Fwr: inmsAinon

fie  Mean Absolute Percentage Error
-]
fl

8 Theil's inequality coefficient




