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DATE SET ASIMAR | BECL JUTHA RCL THAI TTA UTIL PSL
21/12/97 385.25 235714 27 4.3 325 49.25 0.5 5 25
28/12/97 357.13 2.42857 24.75 4 37 47 0.45 39 31.5
11/1/98 349.67 2.64285 26.5 4 23 55 0.59 3 2975
18/1/98 383.01 2.60714 2875 4.1 22 55 0.71 32 27
1/2/98 495.23 2711428 40.25 4.2 325 63.5 0.6 34 22
8/2/98 53593 246428 40.5 4.7 45 62.5 11 44 215
15/2/98 499.97 2.57143 35 4.7 40 535 0.99 38 20.5
1/3/98 52842 1.71428 40.25 54 40 53 095 39 14
8/3/98 508.07 1.60714 373 4 40 50.5 0.83 3.7 19
15/3/98 514.24 1.17143 42 4 39 45.75 1 35 17
29/3/98 469.85 1.28571 36.25 5.5 40 45.75 1.5 4.5 24.5
5/4;’98 442 96 14 33 4.8 32 43.75 1.2 31 215
26/4/98 42479 12 34.75 4.2 35 38.5 1.2 3 20
17/5/98 36943 1.21428 2725 4.5 32 39 14 23 18.5
31/5/98 325.59 1.14286 23.25 35 30.25 38.75 1.375 2 19
T/6/98 318.16 0.85714 2275 3 325 395 1.45 26 15
19/7/98 29528 1.11428 25 26 30 40.5 14 1.5 13.5
13/9/98 212.7 0.62857 21 33 30 30.25 0.7 1.5 12
20/9/98 221.85 0.55714 23.5 3.1 30 30.5 0.6 16 115
4/10/98 251.56 0.42857 29 35 33 325 0.6 1.6 11
11/10/98 292.5 0.54286 33.75 31 34 41.5 0.55 2 9
25/10/98 321.57 0.55714 27.5 4.2 31.75 47 0.67 35 5.4
1/11/98 331.29 0.61429 29 4.4 34 48 0.84 43 8
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DATE SET ASIMAR | BECL | JUTHA | RCL | THAI | TTA { UTL | PSL
8/11/98 376.6 0.57143 35.25 4.7 315 45 075 | 38 6.8
15/11/98 | 333.59 0.45714 33 4.1 30 49 058 | 34 6.1
22/11/98 | 37193 0.64286 34.25 4 29 505 | 068 | 44 10
291198 | 373.09 0.61429 34 3.8 30 | 4675 | 058 | 43 83
6/12/98 | 337.63 0.6 325 42 29 45 0.6 4 93
13/12/98 | 3603 0.61429 33.25 42 28 455 | 061 | 38 86
20/12/98 | 341.92 0.6 325 3 25 | 4625 | 058 | 37 75
3/1/99 355.81 0.62857 36 4 19 47 048 | 36 7
10/1/99 | 39943 0.61429 37.25 3.5 24 60 047 | 44 7.8
1719 | 38182 0.61429 34.5 37 2475 | 545 | 052 | 39 7.5
31/1/99 363 0.72857 33.75 3.5 2375 | 50 0.57 4 8.5
14/2/99 | 34743 0.62857 31.25 3.8 1975 | 52 053 | 35 8.1
212/99 | 33657 0.62857 31 37 20 49 052 | 41 8.7
28299 | 34094 0.57143 29 37 2125 | 49 05 35 8.3
7/3/99 336.21 06 28.75 32 195 | 505 | 046 | 35 6.4
14/3/99 | 34579 0.57143 285 26 18 55 043 | 32 6.5
21/3/99 | 367.69 06 29.25 2.8 17 55 046 | 28 7.2
28/3/99 | 36691 0.58571 28.25 2.8 1725 | s6 045 | 27 7.7
4/4/99 357.1 0.61429 27.75 28 17 57 043 | 26 7.6
18/4/99 | 402.54 0.61429 30 2.8 18 61 045 | 25 74
25/4/99 | 401.07 0.57143 29.75 2.6 18 635 | 046 | 27 7.4
2/5/99 45935 0.6 3175 3.3 25 69 057 | 32 7.3
9/5/99 488.35 0.65714 30.75 3.5 3025 | 715 | 059 | 36 83
16/5/99 4749 0.71429 31 36 3075 | 68 064 | 3.7 78
23/5/99 | 479.33 1.07143 28 36 32 665 | 078 | 38 7.2
30/5/99 4536 1.07143 26.5 36 295 63 088 | 39 74
6/6/99 476 47 1.07143 27.5 44 30.5 71 1.05 | 45 7.8
13/6/99 | 507.06 1.46428 26.25 78 34 68 125 | 89 | 1175
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DATE SET {ASIMAR| BECL | JUTHA | RCL THAT TTA UTL PSL
20/6/99 | 51881 | 203571 27.5 1.7 39 66.5 1.55 83 14.25
27/6/99 | 54385 | 1.85714 27 8 58 69.5 1.65 8.6 16.5
417199 53333 | 189286 ; 26.75 7 59 68 1775 7.8 15.5
11/7/99 | 50958 | 178571 1 2875 6.6 58 70.5 1.55 8.7 13.75
18/7/99 | 488.51 | 185714 275 59 59.5 69 14 78 13.25
25/7/99 | 47573 | 1.67857 26 6.2 59.5 70 1.3 125 16.5
1/8/99 456.81 | 1.67857 | 24.75 6 56 66 1.15 11 1275
8/8/99 437.04 | 1.31428 23 5.5 45.75 66 1.05 12.5 11.25
15/8/99 | 423.78 | 132857 | 23.25 51 46.5 63 1 105 10
22/8/99 | 440.51 1.5 235 5 53 68.5 1.1 938 12
29/8/99 | 457.54 14 2275 4.6 58.5 70 1175 10.5 11
5/9/99 431.12 14 19.75 4.5 56 63 1.15 835 1175
12/9/99 | 43091 | 122857 | 19.75 4.7 55 62 L.15 10.25 11.25
19/9/99 | 438.16 13 20 4.6 49 61 1 10.5 11.25
26/9/99 | 38201 § 127143 | 17.75 39 45 56.5 09 74 10
3/10/99 | 407.23 | 118571 | 1875 37 47.5 57 0.89 7.8 1125
10/10/99 | 393.02 | 1.18571 17.25 4.2 46.5 515 0.89 13 10.5
17/10/99 | 3354 1.15714 | 1625 4 46 49 0.88 6.3 10.75
24/10/99 | 377.16 | 117143 17 3.9 47 47.25 0.87 8.1 10.5
7/11/99 | 41847 | 1.18571 18.5 4.1 47 53 0.88 8.5 12.5
14/11/99 | 43202 § 121428 | 20.25 4 51 59.5 | 0.86 9.5 1L.5
21/11/99 | 41155 | 117143 19 4 47.5 56.5 0.79 7.1 12
28/11/99 1 41231 | 107143 | 1825 338 48 53 0.76 7 10.25
12/12/99 | 419.77 § 1.07143 | 1725 38 46 54.5 08 55 10
19/12/99 | 43932 | 1.14286 18 3.8 40 55 0.74 54 10.75
23/1/00 | 47892 | 1.14286 13 4 41.75 525 0.69 51 12
30/1/00 | 47745 | 1.21428 175 4.2 405 52.5 0.68 59 1175
6/2/00 470.34 1.1 16.25 42 39.75 51.5 0.67 5 12
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DATE SET |ASIMAR{ BECL |JUTHA | RCL | THAI | TTA | UTL | PSL
13/2/00 | 456.12 1.1 15.75 36 | 3775 | 4275 | o6l 5 11.5
20/2/00 | 40835 | 1.14286 | 125 36 37 4275 | 065 53 12.5
27/2/00 | 40666 | 107143 | 12 3.7 38 42 0.59 39 115
5/3/00 | 383.13 | 085714 | 11 35 3825 | 3475 | 053 4 11
12/3/00 | 4024 | 085714 | 1125 34 | 3675 | 3625 | 058 4 10
19/3/00 | 39974 | 071429 { 1075 32 45 41 06 52 10.25
9/4/00 | 40345 | 071420 | 11 33 4075 | 4425 | 057 45 10
30/400 | 3904 | 071429 | 12 32 | 4275 41 0.59 4.6 10.5
4/6/00 | 33928 | 062857 | 10 2.5 3375 | 385 0.55 4 9.7
11/6/00 | 34135 | 058571 | 99 2.5 3325 | 385 0.54 32 10
18/6/00 | 34449 | 057143 | 10 2.5 34 37.75 0.6 3 10
25/6/00 | 33331 | 057143 | 99 27 | 3525 | 385 0.64 35 10.25
9/7/00 | 32287 | 054286 | 59 2.8 345 | 4075 | 061 3 10.25
6/8/00 | 31142 | 051429 | 84 24 31 40.5 0.6 36 10
13/8/00 | 3166 | 054286 | 82 24 315 | 405 0.61 3 10.25
20/8/00 | 31922 | 0.52857 8 23 35 4125 | 059 3 12,75
8/10/00 | 267.68 | 038571 6 2.4 34 | 3325 | 056 3 9.8
26/11/00 | 285.42 0.4 58 2.4 28 33 0.6 3 9.8
28/1/01 | 33213 0.5 57 2.7 29 3625 | 057 27 | 1075
18/2/01 316 0.4 10 2.9 29.5 32 0.56 35 11
11/3/00 | 307 | 041429 [ 10 2.8 26 3025 | 053 35 10.25
25/3/01 | 29025 | 041429 | 96 28 | 2625 | 2825 | 044 28 i
22/4/01 | 292.58 04 105 26 | 2475 27 0.45 29 10.75
20/4/01 | 297.21 | 042857 | 105 29 | 2425 | 2725 | o4 3 11
6/5/01 | 30648 | 038571 | 105 2.8 245 | 3175 | 047 3 11
20/5/01 | 300.64 | 038571 | 11.25 28 | 2575 | 2925 | o6l 39 1125
10/6/01 | 31229 | 055714 | 10 3 26 2825 | 095 4 12.5
17/6/01 | 32397 | 0.64286 | 1025 2.9 26.5 | 285 0.95 4.5 12.75
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DATE | QBT |ASIMAR| BECL |JUTHA | RCL | THAI { TTA | UTL | »SL
24/6/01 | 31867 | 057143 | 10 3 27 28 1.1 41 | 1275
U7/01 | 32255 | 061429 | 10 3.4 295 | 2775 14 51 | 1275
8/7/01 | 32488 | 084286 | 99 3.8 | 3175 | 285 | 1275 | 62 15
15/7/01 | 31431 | 084286 | 9.3 42 | 3325 | 2725 | 1175 | 67 15
2/7/01 | 31227 11 9.8 4.2 315 | 2675 | 1175 | 75 | 1475
20/7/01 | 30109 | t.12857 | 9.7 36 30 27 1.3 9 15
5/8/01 | 31595 | 112857 | 99 33 315 27 1.225 8 14.5
1/8/01 | 31587 | 115714 | 98 36 34 | 2725 1.5 93 18.5
19/8/01 | 32325 | 1.02857 | 99 3.8 35 285 1.6 92 17.5
26/8/01 | 332.17 | 1.07143 | 1025 | 3.6 35.5 30 1.7 9.5 19
2/9/01 | 33557 | 095714 | 9.9 35 | 3475 | 2875 | 165 8.8 18
9/9/01 | 34232 | 088571 | 1025 | 3.2 37 | 3125 1.6 8.6 18
16/9/01 | 2881 | 057143 | 9.2 1.8 30 | 2275 | 1275 | 55 16
23/9/01 | 2746 | 054286 | 87 1.7 30 195 | 1275 | 49 | 1375
30/9/01 | 277.04 | 054286 | 89 1.7 295 | 1775 13 5 13.75
71001 | 28088 | 062857 | 91 1.8 30 1825 | 1275 | s9 14
14/10/01 | 28497 | 068571 | 92 1.9 30 18 13 6 14
21/10/01 | 28472 | 068571 | 92 19 | 2975 18 13 6 14
28/10/01 | 2806 0.7 91 17 | 3025 | 185 | 1325 | 59 14
411/01 | 27422 | 065714 | 86 L7 | 3L75 | 175 1.3 59 135
11/11/01 | 268.11 | 072857 | 835 142 | 305 | 168 135 | 585 14
18/11/01 | 27554 | 062857 | 9.1 1.62 | 3075 | 169 136 | 645 14
25/11/01 | 29677 | 065714 | 935 173 | 3175 | 216 139 | 645 | 146
212/01 | 30262 | 067143 | 96 1.72 33 19.7 1.44 6.4 18
9/12/01 | 30405 | 0.64286 | 9.65 1.82 | 3325 { 193 1.32 6.6 155
16/12/01 | 294 0.62 9.4 177 33 19.1 14 63 13.7
23/12/01 | 29669 | 068571 | 945 177 32 19 14 635 | 136
30/12/01 | 303.85 0.6 9.75 1.7 335 | 195 1.43 62 143
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DATE | SpT |ASIMAR| BECL | JUTHA | RCL | THAI | TfA | UIL | PSL
13/1/02 | 32255 | 058571 | 109 183 | 3375 | 203 1.4 655 | 139
20/1/02 | 31752 | 06 10.9 183 | 3125 | 205 144 | 655 | 141
27/1/02 | 33899 | 0.54857 | 139 1.82 | 3375 | 2825 | 151 64 142
3/2/02 | 33665 | 057143 | 142 196 | 345 | 2675 | 152 | 635 | 135
10202 | 353.59 | 059143 | 149 216 | 3625 | 3175 | 179 6.8 14.8
17/202 | 373.02 | 0.71429 | 158 232 | 4525 | 315 | 233 75 17.3
24/2/02 | 35132 | 064286 | 152 202 | 465 | 2925 | 207 72 17.1
3302 | 38065 | 0.64286 | 16 2.26 41 3175 | 22 755 | 181
10/3/02 | 39065 | 071429 | 164 21 | 4425 | 3225 | 219 | 735 | 179
17302 | 37739 | o1 17.5 2 45 31 202 73 17.2
313/02 | 37395 | o7t 143 21 | 4475 | 3025 | 238 8.1 17
7402 | 36999 | 071 13.7 2 445 | 3075 2.5 9.2 189
w402 | 3963 | 073 15.5 234 | 455 30 3 965 | 192
21/4/02 | 38651 | 071 156 2.28 44 | 3225 | 29 9.05 19
28/4/02 | 37644 | 083 15.1 2.52 44 | 3475 | 2925 | 89 203
s/si2 | 37405 1 086 153 | 274 | 4775 | 3475 | 3.1 103 | 205
12/5/02 | 38209 | 0.6 158 | 268 | 4725 | 3475 | 335 | 104 | 209
19/5/02 | 37823 | 091 15.8 24 | 4775 | 3225 | 325 9 21.1
26/5/02 | 392.09 1 16.7 2.34 48 345 33 9 2.3
V6/02 | 40796 | 098 18.6 2.5 51.5 38 35 8.9 224
9/6/02 | 41733 | 097 189 | 254 57 | 3925 | 36 8.9 23.1
16/6/02 | 42244 | 093 19.4 2.7 56 | 4525 | 3775 | 86 233
23/6/02 | 39546 | 08 169 | 254 | 535 | 3975 | 36 835 | 227
30/6/02 | 389.1 0.83 16.1 2.62 s3 | 4025 | 36 84 | 225
7102 | 4011 0.84 16.7 26 535 | 4025 | 3575 | 85 20
02 | 39427 | 0386 17.5 2.98 52 41 3.55 8.6 183
28/7/02 | 36647 | 098 16.1 332 a8 | 3125 | 3375 8 162
4/3/02 | 37046 1.5 164 | 302 | 4925 | 38 36 9.65 17
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DATE SET |ASIMAR| BECL | JUIHA | RCL | THAI { TTA | UTL | PSL
11/8/02 | 36707 | 129 16.3 2.9 505 | 3725 | 3425 8 17.2
18/8/02 | 373.03 | 121 16.8 2.72 52 39 3.55 7.95 18
25/8/02 | 367.01 1.13 164 2.74 51 39 3.525 | 765 17.5

1/9/02 | 36116 | 113 16.4 2.54 50 37 3.55 8.25 17
8/9/02 | 35355 | 113 15.7 244 | 48.25 33 3.325 7.9 19.7
15/9/02 | 35715 | 145 16 2.4 48 33.5 33 7.05 18.2
22/9/02 | 35152 | 115 153 2.3 48 30.25 34 7 16.6
29/9/02 | 33872 | 1.14 14.8 216 | 4825 | 2725 | 3375 | 7.05 17.1
6/10/02 | 34092 | 121 14.8 2.1 4675 | 2625 | 355 75 17.3
13/10/02 | 330.41 1.15 149 202 | 465 | 255 | 3575 7.1 17.8
20/10/02 | 34246 | 1.2 15.5 2.06 | 4675 | 255 345 6.7 182
27/10/02 | 34846 | 1.24 15.6 2.18 | 4725 29 3.525 7 18
17/11/02 | 35624 | 1.25 153 204 | 4675 | 3125 | 366 6.5 175
24/11/02 | 36259 | 131 15.8 222 | 475 | 3325 | 372 | 625 17.1
1/12/02 | 3649 1.46 153 22 48 3575 | 3.78 6.4 17.5
8/12/02 | 36509 | 167 15 216 | 485 | 365 394 | 645 17.8
15/12/02 § 3562 1.66 14.7 204 | 475 | 365 3.84 6.5 22
2212/02 | 35001 | 161 14.5 204 | 4825 | 335 3.84 7 20
29/12/02 | 35648 | 148 149 2.04 53 325 39 53 20
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MsnageL Unit Root vassailssng 4 humudaes

SET

ADF Test Statistic -9.045355

1% Critical Value*
5% Cirifical Value
10% Ciritical Value

-2.5770
-1.9415
-1.6166

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D{SET)
Method: Least Squares
Date: 05/01/03 Time; 13:39
Sample(adjusted): 3 182

Included observations: 180 after adjusti@ endpoints

Variable Coefficient Std. Emor  t-Statistic Prob,
SET(-1) -0.885537 0.097900 -9.045355 0.0000
D(SET(-1)) 0.032193 0.074507 0432088 06662
R-squared 0.431219 Mean dependent var 0.050820
Adjusted R-squared 0.428023 S.D. dependent var 8.260321
S.E. of regression 6.247208  Akaike info criterion 6.513196
Sum squared resid 6946.916 Schwarz criferion 6.548673
Log likelihood _-584.1876 _ Durbin-Watson stat _1.997226
ASIMAR
ADF Test Statistic -9.180482 1% Critical Value* -2.5770
5% Critical Value -1.8415
10% Critical Value -1.6166

*MackKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuiler Test Equation

Dependent Variable: D{ASIMAR)
Method: Least Squares

Date: 05/01/03 Time: 13:39
Sample(adjusted): 3 182

Included observations: 180 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
ASIMAR(-1) -0.996615 0.108558 -9.180482  0.0000
D(ASIMAR(-1)) -0.050182 0.074921 -0.669800 0.5039
R-squared 0.525427 Meandependentvar -0.061694
Adjusted R-squared 0.522761 S.D. dependent var 19.98753
S.E. of regression 13.80789 Akaike info criterion 8.099406
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Sum squared resid 33937.08 Schwarz criterion 8.134883

Log likelihood _ ~726.9465 _ Dubin-Watson stat ~ _ 2.004592

BECL

ADF Test Statistic -9.766027 1% Critical Value* 25770
5% Critical Value -1.8415
10% Critical Value -1.6166

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D{BECL)

Method: Least Squares

Date: 05/01/03 Time: 13:40

Sample(adjusted): 3 182

included observations: 180 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
BECL{-1) -1.027256  0.105187 -9.766027 0.0000
D{BECL{-1)) 0.039542 0.074658 0.5289650 0.5870
R-squared 0495713 Meandependentvar  0.061622
Adjusted R-squared 0492880 S.D. dependent var 13.79285
S.E. of regression 9.822221 Akaike info criterion 7.418220
Sum squared resid 17172.73  Schwarz critericn 7.453698
Log likelihood _-665.6308_ Durbin-Watson stat _ 1.988730
JUTHA
ADF Test Statistic = -9.341002 1% Ciritical Value* -2.5770
5% Critical Value ~1.9415
10% Ciritical Vaiue -1.6166

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D{JUTHA)

Method: Least Squares

Date: 05/01/03 Time: 13:40

Sample(adjusted): 3 182

included observations: 180 after adjusting endpoints

Variable Coefficient Std. Error  t-Statistic Prob.
JUTHA(-1) -0.892994 0.108305 -9.341002 0.0000
D(JUTHA(-1)) -0.014271 0.074864 -0.180621 0.8490
R-squared 0.504278 Meandependentvar  0.038760
Adjusted R-squared 0.501493 S.D. dependent var 16.72372
S.E. of regression 11.80779 Akaike info criterion 7.786445
Sum squared resid 2481746 Schwarz criterion 7.821922
Log likelihood _-698.7801_ Duwbin-Watsonstat  1.997469




PSL

ADF Test Stafistic  -10.18207
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1% Critical Value* -2.5770
5% Critical Value -1.9415
10% Critical Value -1.6166

*MacKinnoen critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D{(PSL)
Method: Least Squares
Date: 05/01/03 Time: 13:41
Sample(adjusted): 3 182

Included observations: 180 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
PSL(-1) -1.173149  0.115217 -10.18207  0.0000
D(PSL(-1) -0.020281 0.074176 -0.273415  0.7849
R-squared 0.604574 Mean dependentvar -0.144444
Adjusted R-squared 0.602353 S.D. dependent var 20.05260
S.E. of regression 12.64503 Akaike info criterion 7.923454
Sum squared resid 28461.61 Schwarz criterion 7.958931
Log likelihood _-711.1109  Durbin-Watson stat _ 1.999143
RCL
ADF Test Statistic  ~10.00490 1% Critical Value* -2.5770
5% Ciritical Value -1.9415
10% Critical Value -1.6166

*MacKinnon critical values for rejection of hypothesis of a unit roof.

Augmented Dickey-Fuiler Test Equation
Dependent Variable: IXRCL)
Method: Least Squares
Date: 05/01/03 Time: 13:42
Sample(adjusted): 3 182

ob \ _ g endpoints

Variable Coefficient  Std. Ermror  t-Statistic Prob.
RCL(-1) -0.997549 0.009706 -10.00490  0.0000
D(RCL(-1)) 0110127 0.073252 1503400 0.1345
R-squared 0456627 Mean dependent var  -0.022231
Adjusted R-squared 0.453574 S.D. dependent var 13.66220
S.E. of regression 10.09918 Akaike info criterion 7.473835
Sum squared resid 18154.84 Schwarz criterion 7.509312
Log likelihood _-870.6452 Durbin-Watsonstat ~ 1.831158
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THAI

ADF Test Statistic ~ -9.047664 1% Critical Value* -2.5770
5% Critical Value -1.9415
10% Critical Value -1.6166

*MacKinnon critica! values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(THAI)

Method: Least Squares

Date: 05/01/03 Time; 13:42
Sampie(adjusted): 3 182

_Variable __Coefficient _ Std. Ermor_ t.Statistic

Prob.
THAI(-1) -0.944005  0.104347 -9.047664  0.0000
D(THAI(-1)) -0.022032  0.075050 -0.293562 0.7694
R-squared 0.483201 Mean dependent var 0.008797
Adjusted R-squared 0.480287 S.D. dependent var 11.77303
S.E. of regression 8487222 Akaike info criterion 7.126049
Sum squared resid 12821.86 Schwarz criterion 7.161527
Log likedihood _ -639.3444  Durbin-Watson stat _1.962702
TTA
ADF Test Statistic  -8.7161856 1% Critical Value* -2.5770
5% Critical Value -1.9415
10% Critical Value -1.6166
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TTA)
Method: Least Squares
Date: 05/01/03 Time: 13:42
Sample(adjusted): 3 182
Included observations: 180 after adjusting endpoints
Variable Coefficient  Std. Emor  t-Statistic Prob.
TTA(-1) 0.879481 0.100802 -8.716186  0.0000
D(TTA(-1)) -0.037423  0.074710  -0.500913  0.6171
R-squared 0458291 Meandependentvar  0.064236
Adjusted R-squared 0.455247 S.D. dependent var 18.20006
S.E. of regression 13.43208 Akaike info criterion 8.044352
Sum squared resid 32119.21 Schwarz criterion 8.079829
Log likelihood _ ~721.9917  Durbin-Watson stat _1.962118




S

UTL

ADF Test Statistic -9.102768 1% Critical Value* -2.5770"
o ‘ 5% Critical Value -1.9415
10% Critical Value ~1.6166

t11

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(UTL)
Method: Least Squares
Date: 05/01/03 Time: 13:43
Sample(adjusted): 3 162

Included observations: 180 after adjusting endpoints

Prob.

Variable Coefficient Std. Emor  t-Statistic
- UTLE1) -0.993054 0.109094 -9.102768 0.0000
DIUTLE-1) -0.062221 0.074371 -0.836625 0.4039
R-squared 0.531070 Mean dependentvar  -0.012698
Adjusted R-squared 0.528435 S.D. dependent var 1 24.10894
8.E..of regression 16.55575 Akaike info criterion 8.462393
Sum squared resid 4878852 - Schwarz criterion 8.497870
Log likelihood _-759.6154 Durbin-Watsonstat _ 1.889235
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ASIMAR

Dependent Variable: ASIMAR
Method: Least Squares
Date: 05/01/03 Time: 13:44

Sample; 1 182
Inctuded observations; 182 ‘
Variable Coefficient  Std. Error _ t-Statistic Prob.
. C 0555484 0976597 0568806 0.5702
SET 0.627724 0.155561  4.035231  0.0001
R-squared ~ 0.082957  Mean dependentvar  0.668514
Adiusted R-squared 0.077862 S.D. dependent var 13.71432
S.E. of regression ©13.16959  Akaike info criterion 8.004626
Sum squared resid 31218.85 Schwarz ciiterion 8.039835
Log likelihood: -728.4208 F-stafistic 16.28309
Durbin-Watson stat _ 2.088230_ Prob(F-statistic) _0.000081
BECL
Dependent Variable: BECL
Method: Least Squares .
Date: 05/01/03 Time: 13:45
Sample: 1 182
Included observations: 182
Variable Coefficient  Std. Error  t-Statistic Prob.
c - -0.013659 0.620023 -0.021869 0.9826
SET 0.812638 0.098763 8.228194  0.0000
R-squared 0.273324 Meandependentvar  0.132754
Adjusted R-squared 0.269287 S.D. dependent var 9.781177
S.E. of regression’ 8.361123 Akaike info criterion 7.095991
Sum squared resid 12583.51° Schwarz criterion 7.131200
Log likefihood -643.7352 F-statistic 67.70318
Durbin-Watson stat ~ 2.154220  Prob(F-statistic) _0.000000

JUTHA

Dependent Variable: JUTHA
Method: Least Squares

Date: 05/01/03 Time: 13:48
Sample: 1 182

Included observations: 182
Weighting series: RESIDJUTHA
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- Dependent Variable: RCL .+~ .*7 7

Method: Least Squares

s Dater 05/0103 - Time:43:54 75 1
. _Sample: 1 182

- “Included cbservations: 182 -
. Weighting series: RESIDRCL

Variable Coefficient Std. Emor  t-Statistic Prob.
C : 0.142155 0.045375 3.132889 0.0020
CSET. .1 0457127 - -0.006361 - 71.88511
Weighted Statisties |
R-squared B 0.981742 Meandependentvar  0.965696
Adjusted R-squared  0.981641 . -S.D. dependent var 10.20845
S.E. of regression - 1.383217  Akaike info criterion 3.497629
Sum squared resid -344.3919  Schwarz criterion 3.532837
Log likelihcod -316.2842 F-statistic 5164.594
Durbirn-Watson stat 2.099335 - Prot(F-statistic) 0.000000
PSL
Dependent Variable: PSL
Method: Least Squares
Date: 05/01/03 Tme 13: 51 /-
Sample;: 1182 . . .. .
included obsen.rations 182
Weighting series: RESIDPSL..; Lo
Variable Coeﬁ" clent Std. Error  -Statistic Prob.
c 0.506212  0.040857  14.59278  0.0000
SET 0.208325 0018160 11.47181 0.0000
Weigmed Statistics
R-squared 0.613278° ~Mean'dependentvar  0.271805
Adjusted R-squared 0.611130 S.D. dependent var 2.587454
S.E. of regression 1.613523 Akaikeinfo criterion  3.805645
-Sumsquaredresid == 468.6219 _devalzcntenon 3.840854.
“Log likelihdod™ = '-344.3137  -F-sgtatistic 131.6025
. Durbin-Watson stat =~ 2.196012  .Prob(F-statistic) 0.000000

Variable Coefficient  Std. Error  #-Statistic
C - 0.485160  0.013764 = ‘3524788 ' 0.0000
__ SET. 0.676192  0.003868 - 174.8217  0.0000.
Weighted Statistics ' O
" Resquared "< v °0,095658 ¢ Mean dependentvar  0.388171
Adjusted R-squared  0.995634  S.D.dependentvar  10.96992
S.E. of regression 0.724867 Akaike info criterion  2.205270
Sum squared resid 9457768 Schwarz criterion 2.240479
Log likelihood -198.6796 F-statistic 30562.64
Prob(F-statistic) 0.000000

Durbin-Watson stat - 2.1069722

0.0000 - <+ i
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~
Dependent Variable: THAI
Method: Least Squares
Date: 05/01/03 Time; 13:55
Sample: 1 182
Included observations: 182
Variable Coefficient  Std. Etror  t-Statistic Prob.
C -0.001797 0.512182 -0.003508 0.9972
SET 0.773453 0081585 9480357 0.0000
R-squared 0.333030 Meandependentvar  0.137461
Adiusted R-squared 0.329325 8.D. dependent var 8.433828
S.E. of regression 6.906865 Akaike info criterion 6.713837
Sum squared resid 8586.861 Schwarz criterion 6.749046
Log likelihood -608.9592 F-statistic 89.87717
Durbin-Watson stat _ 2.144723  Prob(F-statistic) _0.000000
TTA )
Dependent Variable; TTA
Method: Least Squares
Date: 05/01/03 Time: 20:17
Sample: 1 182
Included observations: 182
Weighting series: RESIDTTA
Variabie Coefficient  Std. Error  t-Statistic Prob.
- C 1.776240  0.039657 44.79059 0.0000
SET 0.552218° 0.017463 31.62268¢  0.0000
Weighted Statistics '
R-squared 0.958370 Mean dependentvar  1.468472
Adjusted R-squared 0.958139 S.D. dependent var 7.967834
8.E. of regression 1.630224 Akaike info criterion - 3.826241
Sum squared resid 478.3737 Schwarz criterion 3.861450 -
Log likelihood -346.1879 F-statistic 9999944
Durbin-Watson stat ~ 1.807944  Prob(F-statistic) 0.000000
UTL N
Dependent Variable: UTL
Method: Least Squares
Date: 05/01/03 Time: 13:58
Sample: 1 182
Included observations: 182
Variable Coefficient Std. Error  t-Statistic Prob.
Cc 1.266691 1.186520 1.067568 0.2871
SET 0.746492  0.188999 3.949705  0.0001
R-squared 0.0797556 Mean dependent var 1.401094
Adjusted R-squared 0.074643 S.D. dependent var 16.63326
S.E. of regression 16.00045 . Akaike info criterion 8.394038
Sum squared resid 46082.57 Schwarz criterion 8.429247
Log likelihood -761.8575 F-statistic . 15.80017
Durbin-Watson stat _ 2.308855_ Prob(F-statistic) _0.000112
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ASIMAR

ADF Test Statistic =~ -9.415297

1% Critica! Value* -2.5770
5% Critical Value -1.9415
10% Ciritical Value -1.6166

*MacKinnon critical values for rejection of hypethesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESIDASIMAR)

Method: Least Squares
Date: 05/01/03 Time: 14:08
Sample(adijusted): 3 182

Included ohservations: 180 after adjusting endpoints

Variable Coefficient  Std. Emor  t-Statistic Prob.
RESIDASIMAR(-1)  -1.021572  0.108501 -9.415297  0.0000
D(RESIDASIMAR(-1)) -0.023077  0.074999 -0.307699  0.7587
R-squared 0.522734 Meandependent var  -0.093595
Adjusted R-squared 0.520053 S.D. dependent var 19.07591
S.E. of regression 13.21545  Akaike info criterion 8.011699
Sum squared resid 31087.36  Schwarz criterion B8.047176
Log fikelihood _-719.0529  Durbin-Watson stat  _ 2.000610
BECL
ADF Test Statistic =~ -10.42350 1% Critical Value* -2.5770
5% Critical Value -1.9415
10% Critical Value -1.6166

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(RESIDBECL)

Method: Least Squares
Date: 05/01/03 Time: 14:09
Sample{adjusted): 3 182

included observations: 180 after adjusting endpoints

Variable Coefficient Std. Error  t-Statistic Prob.
RESIDBECL(-1) -1.144363  0.109787 -10.42350 0.0000
D(RESIDBECL(-1))  0.062463 0.074767 0.835441 04046
R-squared 0.540407 Mean dependent var 0.020323
Adiusted R-squared 0537825 S.D. dependent var 12.29890
S.E. of regression B.361219  Akaike info criterion 7.096135
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Sum squared resid 1244398 Schwarz criterion 7.131612

Log liketihood _-636.6521  Durbin-Watson stat ~_ 1.987663

JUTHA

ADF Test Statistic -10.14445 1% Critical Value™ -2.5770
5% Critical Value -1.9415
10% Critical Value -1.6166

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(RESIDJUTHA)

Method: Least Squares

Date: 05/01/03 Time: 14:10

Sample(adjusted): 3 182

Included observations: 180 after adjusting endpoints

Variable Coefficient Std. Error  t-Statistic Prob.
RESIDJUTHA(-1)  -1.108715  0.109293 -10.14445 0.0000
D(RESIDJUTHA(-1))  0.040592 0.07487C  0.542167 (.5684
R-squared 0.533646 Mean dependent var 0.015474
Adjusted R-squared 0.531026 S.D. dependent var 16.67435
S.E. of regression 11.41887 Akaike info criterion 7.718461
Sum squared resid 23209.54 Schwarz criterion 7.754939
Log likelihood _-692.7515_ Durbin-Watson stat  _ 2.008504
RCL
ADF Test Statistic -9.723699 1% Critical Value* -2.5770
5% Ciritical Value -1.9415
10% Critical Vatue -1.6166

*MacKinnon critical vaiues for rejection of hypothesis of a unit root.

Augmented Dickey-Futler Test Equation
Dependert Variable; D(RESIDRCL)
Method: Least Squares

Date: 05/01/03 Time: 14:11
Sample(adjusted): 3 182

atidbudirte o - i endpoints
Variable Coefficient  Std. Emor  t-Statistic Prob.
RESIDRCL(-1) -1.016270 0.104515 -9.723699 0.0000
D{RESIDRCL{-1)) 0.035713 0.072733 0491014 0.6240
R-squared 0495174 Meandependentvar -0.056408
Adjusted R-squared 0492338 S.D. dependent var 12.85513
S.E. of regression 9158333 Akaike info criterion 7.278473
Sum squared resid 14933.02 Schwarz ctiterion 7.313850
Log likelihood _ -653.0626_ Durbin-Watson stat 1.808527
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ADF Test Statistic  -10.13305 1% Critical Value* -2.5770
5% Critical Value -1.9415
10% Critical Value -1.6166

*MacKinnon critical values for rejection of hypothesis of a unit root.

Auamented Dickey-Fuller Test Equation

Dependent Variable: D{(RESIDPSL)

Method: Least Squares
Date: 05/01/03 Time: 14:12
Sample(adjusted): 3 182
Included observations: 180 after adjusting endpoints

Variable Coefficient  Std. Emor  +-Statistic Prob.
RESIDPSL(-1) -1.472142  0.1156875 -10.13305 0.0000
D(RESIDPSL(-1))  -0,020203  0.074083 -0.394192 0.6939
R-squared 0610206 Meandependentvar -0.154929
Adjusted R-squared 0.808107 S.D. dependent var 19.99563
S.E. of regression 1281755  Akaike info criterion 7.903189
Sum squared resid 2789063 Schwarz criterion 7.938666
Log liketihood _~-709.2870_ Durbin-Watson stat  1.998992
THAI
ADF Test Statistic  -9.593250 1% Critical Value* -2.5770
5% Criticai Value -1.9415
10% Critical Value -1.6166
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Varizble: D(RESIDTHAI)
Method: Least Squares
Date: 05/01/03 Time: 14:13
Sampie{adjusted): 3 182
Included observations: 180 after adjusting endpoints
Variable Coefficient  Std. Error  §-Statistic Prob.
RESIDTHAI-1) -1.068301 0.110317 -9.583250 0.0000
(RESIDTHAI-1))  -0.014279  0.075255 -0.189742  0.8497
R-squared 0536397 Meandependentvar -0.030510
Adjusted R-squared 0.533793 &.D. dependent var 10.14295
S.E. of regression 6.925541  Akaike info criterion 6.719358
Sum squared resid 8537436 Schwarz criterion 6.754836
Log likelihood _-602.7423 Durbin-Watsonstat _ 1.962790




TTA
ADF Test Statistic

-8.341543
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1% Critical Vatue*
5% Critical Value
10% Critical Value

-2.5770
-1.8415
-1.6166

*MacKinnon critical values for rejection of hypothesis of a unit root,

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(RESIDTTA)

Method: Least Squares
Date: 05/01/03 Time: 20:22
Sample(adjusted): 3 182
included observations: 180 after adjusting endpoints

Variable Coefficient  Std. Emor  t-Statistic Prob.
RESIDTTA(-1) -0.849153 0.101798 -8.341543  (.0000
D(RESIDTTA(-1))  -0.082501 0.074806 -1.102873 0.2716
R-squared 0466245 Mean dependentvar  0.003704
Adjusted R-squared 0.463247 S.D. dependent var 2.707949
S.E. of regression 1.883937 Akaike info criterion 4.219093
Sum squared resid 7006093 Schwarz criterion 4.254570
Log likelihood -377.7183  Durbin-Watson stat 2.014286
UTL
ADF Test Statistic =~ -9.812618 1% Critical Value* -2.5770
5% Ciritical Value -1.8415
10% Critical Value -1.6166

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fulter Test Equation
Dependent Variable: D(RESIDUTL)
Method: Least Squares

Date: 05/01/03 Time: 14:14
Sample(adjusted): 3 182

endpoints
Variable Coefficient Std. Emor  t-Statistic Prob.
RESIDUTL(-1) -1.126204 0.114771 -9.812618  0.0000
D(RESIDUTL(-1)y -0.032133 0074901 -0.429000 0.6684
R-squared 0.580040 Mean dependentvar -0.050635
Adjusted R-squared 0.577681 S.D. dependent var 2418371
S.E. of regression 156.71605 Akaike info criterion 8.358291
Sum squared resid 4396488 Schwarz criterion 8.393768
Log likelihood -750.2462  Durbin-Watson stat _1.983527
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ASIMAR
Coirtegration with restricted intercepts and no trends in the VAR
Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix

181 cbservations from  2to 182. Order of VAR = 1.
List of variables included in the cointegrating vector:
ASIMAR SET Intercept

List of eigenvalues in descending order:

L2710 42904 0.00

W skl ol Ak TR A A TR s sk v el o T A T A o T 3 T ok o AR Tl sk sk o s o ok FARWK Ak A

Null Altemative Statistic  95% Critical Value  90% Critical Value
r=0 r=1 135.5471 15.8700 13.8100
<=1 r=2 101.4380 9.1800 7.5300

----------------------------------------------------

Nuli Altemnative Statistic 95% Critical Value  90% Critical Value
r=0 r>=1 236.9860 20.1800 17.8800
<=1 r=2 101.4380. 9,1600 7.5300

---------------------------------------------------------

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

Estimated Cointegrated Vectors in Johansen Estimation (Normalized in Brackets)

Caintegration with restricted intercepts and no trends in the VAR

------------------

181 observations from 2to 182, Order of VAR = 1, chosen r =2,

List of variables included in the cointegrating vector:
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ASIMAR SET Intercept

20 e e o o el 3 e ke e o e A ke ke ok ol ol ol ok kel ok e 9 2 7 ol ok ek ok e e e g e e e dr e e e

Vector 1 Vector 2

ASIMAR 0055606  -.0011494
( -1.0000) ( -1.0000)
SET -0011015 012283

{ .19845) ( 10.6856)
intercept -0034756  -.0011573
( 82617) ( -1.0069)

o Fedede ARl Aok e e e e devhe ek Aok o sk ok e ke ok o T e el ke kT T A A AT e s ok e s e sk e de e e e e e e e

ECM for variable ASIMAR estimated by OLS based on cointegrating VAR(1)
% e e v e Je e e e vk v e i e de s e ek v o v v ke sl vl vl e o ek ol vk vl e dovke e e s SR i e e ol e ok the i e e e A vk ok e
Dependent variable is dASIMAR

181 observations used for estimation from 2to 182

WAtk dede e de-de-de e o e e et de Sl e et s dedde SRk 9 e ok et s ok ek e T R b e et ke Sl s ol e e i iesie dese ek e e ek

Regressor Coefficient Standard Error T-Ratio[Prob]
ecm1{-1) -1.0769 076304 -14.1137{.000]}
ecm2(-1)} 0073718 015800 A6657[.641]

Ak sk e e ol ok 2 e e vk e e ek e e R R A A s Ak A ek it ok ks A ek sk ok ek e de ko e R R R ARk ek ey

List of additional temporary variables created:

dASIMAR = ASIMAR-ASIMAR{-1)

ecmi= 1.0000"ASIMAR - 19845'SET -.62617;ecm2 = 1.0000"ASIMAR -10,

69656*SET + 1.0089

R-Squared 52697 R-Bar-Squared 52432

S.E. of Regression 13.7469 F-stat, F( 1, 179) 199.4095[.000]

Mean of Dependent Variable -.061876 S.D. of Dependent Variable 19.9319

Residual Sum of Squares  33826.9 Equation Log-likelihood  -730,1895

Akalke Info. Criterion  -732.1895 Schwarz Bayesian Criterion -735.3880

DW-statistic 2.0034 Systemn Loglikelihood -1310.0

ko o o ok o A kA A e o
Diagnostic Tests

¥ &

Test Statistics * LM Version ¥ F Version



-----------------------

* A:Serial Correlation*CHSQ( 1)= .24293[.622]1*F( 1, 178)= .23923[.625]*

* Bifunctional Form  *CHSQ( 1)= .0072269[.932]*F( 1, 178)= .0071074(.933]"
* C:Normality "CHSQ( 2)= 108.9417[.000]*  Not appiicable  *

* D:Heteroscedasticity*CHSQ(  1)= .@1707[.338]"F( 1, 178)= NM156[.3417*

*H R AR kR R Ak ok ke e kel ok o ol vk A A A AT AR e T kol e e e o ok ok e e ke o ek o e s

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

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

residuals on squared fitted values

BECL
Cointegration with restricted intercepts and no trends in the VAR
Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix

---------------------------------------------------------------

177 observations from 610 182. Crder of VAR = 5,
List of variables included in the cointegrating vector:
BECL SET Intercept

List of eigenvalues in descending order:

20859 17366 0.00

------------------------

Null Alternative Statistic  95% Critical Value  90% Critical Value
r=0 r=1 41,6310 15.8700 13.8100
<=1 r=2 33.7629 9.1600 7.5300

Null  Alternative Statistic  95% Critical Value  90% Critical Value
=0 r>=1 75.3939 20.1800 17.8800
r<= =2 33.7629 9.1600 7.5300

-----------------------------------------------------

Use the above table to determine r {the number of cointegrating vectors).
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Estimated Cointegrated Vectors in Johansen Estimation (Normalized in Brackets)
Cointegration with restricted intercepts and no trends in the VAR
Sk ok A R R I A
177 observations from 6to 182. Order of VAR = 5, chosenr =2.
List of variables included in the caintegrating vector:
BECL SET “Intercept
A B kAN e A A e A
Vector 1 Vector 2
BECL -020393  -.0090141
{ -1.0000) ( -1.0000)
SET 027754 -~.014272
{ 1.3610) ({ -1.5834)
Intercept -0022410  -.0026503
( -10989) ( -.29402)

Fe et AR AR R dede e dr e de dede e e v g ke vl ok Ak R iRl ok e R R R R ek R R R R TR R R ok AR e et e el el & ok

ECM for variable BECL estimated by OLS based on ceintegrating VAR(5)
e s e e s e o b o e ol e e el e e e e R A e e s e i e e e de e sk ek ke W AR i kel A ke ek ek
BDependent variable is dBECL

177 observations used for estimation from 6to 182

Bk ek derkedede de 3 dedr dekede g i e doek dr e de e ek ek vede i ek il okl el dede e dededode dekee e el kol e b ok ke e

Regressor Coefficient  Standard Error T-RatiofProb]
dBECL1 -.020616 18221 -11315[.910]
dSET1 .049231 .25165 .19564[.845]
dBECL2 -.067998 15666 -43404[ 665)
dSET2 .13800 .22188 .62198[.535]
dBECL3 052129 12456 .41849[.676]
dSET3 -. 20084 .18294 -1.0984{.274]
dBECi 4 019408 .084289 .23026[.818]
dSET4 - 14334 .13593 -1.0545[.293]
ecmi(-1) -.65320 .18873 -3.4611[.001]
ecm2(-1) - 42211 .083422 -5.0599[.000]

e ok e e bR A e e At e e i e e de e e o i e Al e R e Sedod A de e A ok e o drede e e de e de ok

List of additional temparary variables created:
dBECL = BECL-BECL(-1}
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dBECL1 = BECL{-1)-BECL{-2)

dSET1 = SET(-1)-SET(-2)

dBECL2 = BECL(-2)-BECL{-3)

dSET2 = SET(-2)-SET(-3)

dBECLS = BECL{-3)-BECL(-4)

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

dBECL4 = BECL{(-4)-BECI.(-5)

dSET4 = SET(-4)-SET(-5)

ecml = 1.0000"BECL -1.3610"SET + .1088%ecm2= 1.0000"BECL + 1.58
34*SET + .29402

R-Squared .56410 R-Bar-Squared 54061

S.E. of Regression 9.2548 F-stat. F( 9, 167) 24.0128[.000]

Mean of Dependent Variable -.21040 8.D. of Dependent Variable 13.6545
Residual Sum of Squares  14303.7 Equation Log-likelihood  -639.8550
Akaike info. Criterion  -649.8550 Schwarz Bayesian Criterion -665.7358

DW-statistic 1.9258 System Log-liketihood -1174.4

Wrde e ook e A e e de e e el e R R T kT el Rk e e e TR A v e e e e e ok R ok A AR AR ARk ke
Diagnostic Tests

Frde it e Aded A ARl v e e ek T 1 ok ok ok b ek ok ke ok i e ok vk e ok W e R ARk ok ke o g ek s T A A e ek Ao

*  Test Statistics * LM Version € F Version *

RRRRERINARA TR N AEFAAERAERFRAARRERE ARk Mk dkdeded i ok i & AR Rdek ik dkddded iR e ol wi ok k&

* A:Serial Correlation*CHSQY  1)= 2.5792[.108]*F( 1, 168)= 2.4546[.119)*
* B:Functional Form *CHSQ( 1)= 1.7478[.186]"F( 1, 166)= 1.6553[.200]"
* C:Normality *CHSQ( 2)= 239140001  Notapplicable *
* DiHeteroscedasticity" CHSQ(  1)= .0112569[.915)'F( 1, 175)= .011133[.916]"
A:Lagrange multiplier test of residual senial 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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JUTHA
Cointegration with restricted intercepts and no trends in the VAR
Caintegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix
A e A AR Ak A A e A ek kA
177 observations from 61to 182, Order of VAR = 5.
List of variables included in the cointegrating vector:
JUTHA SET intercept
List of eigenvalues in descending order:
19810 16648 0.00
S AR R A A AR A e A A A R
Nult Altemnative Statistic  95% Critical Value  80% Critical Value
r=0 r=1 39.0765 15.8700 13.8100
<=1 r=2 32.8689 9.1600 7.5300

Nuli Altemative Statistic  95% Critical Value  90% Critical Value
r=0 r=t 71.9454 20.1800 17.8800
r<=1 r=2 32.8689 9.1600 7.5300

Wt 2 e s ok s e s el el e e e e S oo e e e e ey e s i e e ol e e e ol ok v e e s i e e e e e e s e e e el e e e

Use the above table to determine r (the numbser of cointegrating vectors).

Estimated Cointegrated Vectors in Johansen Estimation (Normalized in Brackets)
Cointegration with restricted intercepts and no trends in the VAR
A frdeded dededede deode it ik e dede dedevied dedcfededeiede deded ook e Aokt s e e e e e e ket ok de de R el R o dedede i e dedenke
177 cbservations from 6to 182, Order of VAR = 5, chosen r =2,
List of variables included in the cointegrating vector:
JUTHA SET Intercept
Vector 1 Vector 2
JUTHA -016867  -.0020421
( -1.0000) ( -1.0000)
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SET 017575 -.021533
( 1.0420) ( -7.3189)

Intercept 0033797 -4737E-3
{ .20038) ( -.16100)

FRR ek e e s o o T i 2 sl o v o e ok o o el ol o R ok ok e ke ek o

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

e ol e A VeI o i e e U i ksl ok o oo ok ok ek e e e e e v e o A o e R e ok o ko e e e o

Dependent variable is dJUTHA

177 observations used for estimation from 6to 182

Regressor Coefficient Standard Error T-Ratjo[Prob]
dJUTHA1 47437 17333 1.0060[.316]
dSET1 -.22299 28329 -.78713[.432}
dJUTHAZ 16872 14350 1.1061[.270]
dSET2 -.042441 .24601 -17252(.863]
dJUTHA3 037874 11297 - .33526[.738]
dSET3 086757 .19763 .33778[.736]
ddUTHAL .039452 076597 51505[.607]
dSET4 -.34270 14630 -2.3424[.020]
ecm1{-1) -1.1166 .19360 -5.7676[.000]
ecm2(-1) -.086757 033770 -2.5690[.011]

List of additional temporary vanables created:
AJUTHA = JUTHA-JUTHA(-1)

GHUTHAT = JUTHA{-1)-JUTHA(-2)

dSETt = SET(-1)-SET{(-2)

dJUTHAZ = JUTHA(-2)-JUTHA(-3)

dSET2 = SET(-2)-SET{(-3)

AJUTHAS = JUTHA(-3}-JUTHA(-4)

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

dJUTHAE = JUTHA(-4)-JUTHA(-5)

dSET4 = SET(-4)-SET(-5)

ecmt = 1.0000"JUTHA -1.0420*SET -.20038;ecm2=1.0000*JUTHA + 7.3
189*SET + 16100
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R-Squared 56002 R-Bar-Squared .53631

S.E. of Regression 11.4784 F-stat. F( 9, 167) 23.6178[.000]

Mean of Dependent Variable -.013780 S.D. of Dependent Vanable 16.8564
Residual Sum of Squares  22002.9 Equation Log-likelhood  -677.9682
Akaike info. Criterion  -687.9682 Schwarz Bayesian Criterion -703.8489
DW.statistic 2.0235 System lLog-likelihood -1231.3

--------------------------------------------------------------

*  Test Statistics * LM Version * F Version *

* A:Serial Correlation*CHSQ( 1)= .80568[.3691'F( 1, 166)= .75906[.385]"
" B:Functional Form  *CHSQ( 1)= .57451[.448]*F( 1, 166)= .54056[.463]*
* C:Normality *CHSQ( 2)= 1009.7[.000]* Not applicable *

* D:Heteroscedasticity CHSQ(  1)= .20874[.648]*1:( 1, 175)= .206621.650]*

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

PSL
Cointegration with restricted intercepts and no trends in the VAR
Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix

181 observations from  2to 182. Order of VAR = 1.
List of variables included in the cointegrating vector:
PSL SET Intercept

List of eigenvalues in descending order:

61073 43119 0.00

S iAo dok o ey i e e el ke e O i e Sy T iR ek A driehed I ek e e kW

Null Altemnative Statistic  95% Critical Value  90% Criticat Value
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r=0 r=1 170.7702 15.8700 13.8100
<=1 r=2 102.1215 9.1600 7.5300

hdrk Rtk Ak

Cointegration LR Test Based on Trace of the Stochastic Matrix

181 cbservations from 2 to 182. Order of VAR = 1,
List of variables included in the cointegrating vector:
PSL SET Intercept

List of eigenvalues in descending order:

61073 43119 0.00

Null Alternative Statistic  95% Critical Value  90% Critical Value
r=0 =1 272.8017 20.1800 17.8800
r<=1 r=2 102.1215 9.1600 7.5300

FRk Pk R A AR AT AT i At e ek e e A R Tk R Ve g e e o Rl ok T iAok i o ek ok ke de e e ok

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

Estimated Cointegrated Vectors in Johansen Estimation (Normadized in Brackets)
Cointegration with restricted intercepts and no trends in the VAR

Tty hAk Ak ko etk e ko kel e A e e e e ok ke ek Ll ek A hedede e e i

181 observations from 2to 182. Order of VAR = 1, chosen r =2,
List of variables included in the cointegrating vector:

PSL SET Intercept

Vector 1 Vector 2

PSL 0057496 A4545E-3
{ -1.0000) {( -1.0000)
SET -.0021183 011684

( .36843) (-25.7083)
Intercept -.0033601  -.0020910
( .58441) ( 4.6011)

----------- aa b DL R DL L ook el de drde de e de At fe Rk de e o e e e e
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Dependent variable is dPSL

181 observations used for estimation from 2to 182

----------------------------------------------

Regressor Coefficient Standard Error T-RatiofProb]
ecmi(-1) -1.2024 072955 -16.4811[.000]
ecm2(-1) -012162 0057666 -2.1091[.036}

-----------------------------

List of additional temporary variables created:
dPSEL = PSL-PSI(-1)}
ecmt = 1.0000"PSL -.36843*SET -.58441.ecm2 = 1.0000*PSL + 25.7093"

SET -4.6011
R-Squared 60666 R-Bar-Squared 60446
S.E. of Regression 12.6888 F-stat. F( 1, 179) 276.0733[.000]

Mean of Dependent Variable .054751 S.D. of Dependent Variable  20.1756
Residual Sum of Squares  28820.2 Equation LogHikelihood — -715.6932
Akaike tnfo. Criterion  -717.6932 Schwarz Bayesian Criterion -720.8917
DW-statistic 1.9658 System Log-ikelihood -1302.4

Diagnostic Tests

*  Test Statistics * LM Version * F Version

* A:Serial Correlation*CHSQ  1)= .23878[.625]'F( 1, 178)= .23513[.628]"
* B:Functional Form *CHSQ( 1)= .45083[.802]'F( 1, 178)= .44446[.506]
* C:Nommality  *CHSQ{ 2)= 255.5305[.0001" Not applicable  *

* D:Heteroscedasticity*CHSQ(  1)= 2.6123[.106]'F( 1, 179)= 2.6213[107]*

ek g e ok R R SR e ek kR *odrede drd T el ik okt ol de e ek & *

ALagrange multiplier test of residual seriat 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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RCL
Cointegration with restricted intercepts and no trends in the VAR
Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix
A R W RN A A R AR A R A A R ok
173 observations from 1010 182. Order of VAR = 9,
List of variables included in the cointegrating vector:
RCL SET intercept
List of eigenvalues in descending order:

15461 080487  0.00

Ve e v e e o 5k oo o ool i o i e o o s e e A 7 S AR YA ol e e ok ok v el Rk e o

Null Alternative Statistic  95% Critical Value  90% Criticat Value
r=0 r=1 29.0381 15.8700 13.8100
=1 r=2 12.4593 9.1600 7.5300

AW o e R 2 A R A S s T T e ok b S e e Ve I AR e A ek el v e ek e o

Cointegration LR Test Based on Trace of the Stochastic Matrix
173 observations from 10to 182. Order of VAR =8,

List of variables included in the cointegrating vector:

RCL SET Intercept

List of eigenvalues in descending order:

15451 060487 0.00

Null Alternative Statistic  95% Critical Value  90% Critical Value
r=0 ro=1 41.4953 20.1800 17.8800
r<= 1 r=2 12.4593 9.1600 7.5300

e 3 2k o o gl e i i T o e e i o ok A Yo A T o o o i e o o o o 7 2V W o el e e

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

Estimated Cointegrated Vectors in Johansen Estimation (Normalized in Brackets)
Cointegration with restricted intercepts and no trends in the VAR

Tk A oA R e e R A A R YRR Vel i e S sl v o o o Y o ok T YR i e e o e e el i

173 observations from 10 to 182. Order of VAR = 9, chosen r =2.

List of variables included in the cointegrating vector:
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RCL SET Intercept
Vector 1 Vector 2

RCL -.B974E-3  -.027140
{ -1.0000) ( -1.0000)

SET -.034386 .018357
(49.3025) ( .67638)

Intercept J9612E-3 013655
{ 1.3782) ( .50314)

et e Ao A e el W ek Ay i AT A e Aol At dede i Ao v A ATl 3 e AT e et el etk e i ok i b R e e e e e e sk

ECM for variable RCL estimated by OLS based on cointegrating VAR(S)

nnnnnnnnnnnn

Dependent variable is dRCL

173 observations used for estimation from 10to 182

*****tt*\l’***Mtl'***m**************i’**it******i'l’ti‘HQ***M****************

Regressor

dRCLA1
dSET1
dRCL2
dSET2
dRCL3
dSET3
dRCL4
dSET4
dRCL5
dSET5
dRCL6
dSET6
dRCL7
dSET7
dRCL8
dSET8
ecmi(-1)

ecm2(-1)

Coefficient ~ Standard Error
-.180238 21548
.10766 30337
-.19099 .20084

0020658 .28091
-.20139 18319
A7224 25632
- 17426 16814

-.089952 23810
-11210 14840

-.040379 21499
-.24624 .12429
025060 19620
-.23489 10335
.14596 16379

-.097096 068926
23072 | 12238

-.0055301 0058305
- 75954 .22688

T-Ratio[Prob]

-.83679(.404]
.35487[.723]
-.96096[.343]
.0073538[.694]
-1.0993[.273]
.67198(.503]
-1.0364[.302]
-.37780[.7086]
- 75537(.451]
-.18782[.851]
-1.9812[.049]
A2773[.899]
-2.2728[.024}
.89117[.374]

-1.3886[.167]
1.8853(.061]

-.04849[.344]

-3.3477[.001]
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A doir el A A AR A WA R T i RS N R AR T AR Foi e e e ok ok o o e el e e e o e e e e ek ok oA el ok

List of additional temporary variables created:

dRCL = RCL-RCL(-1)

dRCL1 = RCL{-1)-RCL{(-2)

dSET1 = SET(-1}-SET(-2)

dRCL2 = RCL(-2}-RCL{-3)

dSET2 = SET(-2)-SET{(-3)

dRCL3 = RCL(-3)-RCL{-4)

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

dRCL4 = RCL{-4}-RCL(-5)

dSET4 = SET(-4)-SET(-5)

dRCL5 = RCL{-5)-RCL(-8)

dSETS = SET(-5)-SET(-6)

dRCL6 = RCL(-6)-RCL(-7)

dSETE = SET(-6)-SET(-7)

dRCL7 = RCL(-7)-RCL(-8)

dSET7 = SET(-7)-SET(-8)

dRCL8 = RCL(-8)-RCL(-9)

dSET8 = SET(-8)-SET{-9)

ecm1 = 1.0000*RCL + 49.3025*SET -1.378%ecm2 = 1.0000"RCL -.67638*

SET -.50314

R-Squared 55311 R-Bar-Sguared 50410

S.E. of Regression B.3508 F-stat. F{ 17, 155) 11.2850[.000]

Mean of Dependent Variable .056905 3.D. of Dependent Variable 11.8713

Residual Sum of Squares  10832.3 Equation Log-likelihood  -603.3266

Akaike Info. Criterion  -621.3266 Schwarz Bayesian Criterion -649.7062

DW-statistic 1.9646 System LogHikelihood -1132.5
Diagnostic Tests

Test Statistics * LM Version * F Version *

v vk 3k ke oy e Yy v i e ke ol iy o sk i e ke o vk i i el o ek e o A A T T o e o e i sl e ok e v v A Ak e e o e e e e sk ki

* A:Serial Comrelation*CHSQ{ 1)= 1.4493[.2291*F( 1, 154)= 1.3010[.256]"
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* B:Functional Form  *CHSQ( 1)= .83416[.361]*F( 1, 154)= .74615[.389]*
* C:Normality *CHSQ( 2)= 240.2482[.000]* Not applicable “
* DrHeteroscedasticity*CHSQ(  1)= .030958[.8601*F( 1, 171)= .030605[.861]*

-----------------------------------------------------------------

ALagrange 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

THAI
Cointegration with restricted intercepts and no trends in the VAR
Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix

181 observations from 2to 182. Order of VAR = 1,
List of variables included in the cointegrating vector:
THAI SET intercept

List of eigenvalues in descending order:

53973 42805  0.00

-------------------------------------------------------

Null  Alfernative Statistic  95% Critical Value  90% Critical Value
r=0 r=1 140.4468 15.8700 13.8100
<=1 r=2 101.4103 9.1600 7.5300

--------------------------------------------------------------------

Cointegration LR Test Based on Trace: of the Stochastic Matrix

----------------------------------------------- e

181 observations from 2to 182. brder of VAR = 1.
List of variables included in the cointegrating vector:
THAI SET intercept

List of eigenvalues in descending order:

53973 42895 0.00

e et e e ok s s o e e el ke sk e ke e Aok A ok ok el e dr i 2 ek sk sk sk A e A A e ok Wk b e e

Null Alternative Statistic  95% Criticat Value  90% Critical Value
r=0 =1 241.8571 20,1800 17.8800
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Use the above table to determine r (the number of cointegrating vectors).

Estimated Cointegrated Vectors in Johansen Estimation (Normalized in Brackets)

Cointegration with restricted intercepts and no trends in the VAR

----------- w ik Vst Y s ok ok ot ke o e ke %k ok Ak Ak ok Y e

181 observations from  2to 182. Order of VAR = 1, chosen r =2,
List of variables included in the cointegrating vector:

THAI SET Intercept

---------------------------------------------------------- T 2k vk e st e dedekeolr

Vector 1 Vector 2
THAI -.010638 0018875

{ -1.0000) { -1.0000)
SET 010303 010171

{ 96853} ( -5.3884)
intercept -3354E-3 -0017716

(-.031530) ( .93857)

Dependent variable is dTHAI
181 observations used for estimation from 2to 182

WRRF TR AR NN R AN AN Aok de e ¥ e N e e de Ao g e e i e e e ke ek v ek e e e Ao A oo ob e de v el

Regressor Coefficient Standard Error T-RatiofPraob]
ecmi(-1) -.92347 089461 -10.3226{.000]
ecm2(-1) -12916 .015874 -8.1364[.000]

e sl sk o A e ek e A ek ok "k e e el e s e skl e o ek e & ek " Hohdk

List of additional temporary variables created:

dTHAI = THAI-THAI(-1)

ecmt = 1.0000"THAI -.96853"SET + .031530;ecm2 = 1.0000"THAI + 5.38
84*SET -.93857
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S.E. of Regression 8.4089 F-stat. F( 1, 179) 172.7538[.000]
Mean of Dependent Variable -.036847 S.D. of Dependent Variable 11.7563
Residual Sum of Squares  12659.9 Equation Log-likelihcod  -641.2444
Akaike Info, Criterion  -6843,.2444 Schwarz Bayesian Criterion -646.4429
Dw-statistic 1.9852 System Log-ikelihood -1193.1
AR S A R AR R R R ek
Diagnostic Tests
" Test Statistics * LM Version Y F Version N
* A:Serial Comrelation*CHSQ( 1)= .37490[.5401"F( 1, 178)= .36945[.544]*
* B:Functional Form *CHSQ{ 1)= 1.8286[.176]*F( 1, 178)= 1.8167[.179}1*
* C:Nomality *CHSQ( 2)=101.6701[.0001" Not applicable *
* D:Heteroscedasticity*CHSQ(  1)= .20067[.654FF( 1, 179)= .19867[.656]*
P P ——
AcLagrange multiplier test of residual sertial correfation 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

TTA
Cointegration with restricted intercepts and no trends in the VAR
Cointegration LR Test Based on Maxirnal Eigenvalue of the Stochastic Matrix
O S S P,
171 observations from 12to 182. Order of VAR = 11.
List of variables included in the cointegrating vector:
TTA SET intercept
List of eigenvalues in descending order:
18452 099749 0.00
e B A B A Ak AR R R A R
Null  Alternative Statistic  95% Critical Value  80% Critical Value
r=0 r=1 34.8806 15.8700 13.8100
r<=1 =2 17.9690 9.1600 7.5300
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e d R A e el A e e e ok o v ok i A Ak o o Yok Y Al S VT AR e ke e e ek e e kel i e el e Ak A AR

Cointegration LR Test Based on Trace of the Stochastic Matrix

AR ARk kK R R A e e b ke A kA ek
171 observations from 12to 182. Order of VAR = 11.

List of variables included in the cointegrating vector:

TTA SET intercept

List of eigenvalues in descending order

18462 098749  0.00

R A W IR KRR A A A B A R A
Null  Altermative  Statistic  95% Critical Value  80% Critical Value
r=0 r>=1 52.8496 20.1800 17.8800
<=1 r=2 17.9690 9.1600 7.5300

W A Ak e i e e e e e T A A A A T A Tl Ao s e e ok o ok vk ok ke e e ol e e et el e ok ek i de e e ok Rk

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

Estimated Cointegrated Vectors in Johansen Estimation (Normalized in Brackets)
Cointegration with restricted intercepts and no trends in the VAR
AR AR A RS Wk ok A e A R R Ak
171 observations from 12to 182. Order of VAR = 11, chosen r =2,
List of variables included in the cointegrating vector:
TTA S8ET intercept
AR A & R A A Y A R R AR A ek
Vector 1 Vector 2
TTA -012542  -.014821
{ -1.0000) ( -1.0000)

SET 044458  -.015770
{ 3.5448) ( -1.0840)
Intercept 011291 017682

{ .20020) ( 1.1930)

Ao A e A e e T ek et e e ok e o e Wl sk e ot ek e e e e e I d Aok v e e ok sk sk sk bk ok ok o

ECM for variable TTA estimated by OLS based on cointegrating VAR(11)

e e e Ak o e ek e de e e e e WA v driede o s de ek

Dependent variable is dTTA

171 observations used for estimation from 12to 182
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Regressor Coefficient  Standard Error T-Ratio[Prob]
diTA1 10257 19806 .52316[.602]
dSET1 -1.0195 46250 -2.2043[.029]
dTTA2 025092 .18829 .13804[.890}
dSET2 69229 43164 -1.6039[.111]
diTA3 24383 17200 1.3622{.175]
dSET3 -.67291 39757 -1.6926{.093]
dTTA4 13486 .16982 .79410[.428}
dSET4 -.73186 36616 -1.9988[.0471
dITAS .0085489 15406 .055489[.956]
dSETS -.65933 33127 -1.9903[.048]
diTAB -.7493E-3 .14458 -.0051825[.996]
dSET6 -.63152 31131 -2.0286[.044]
dTTAY 0036637 .13144 .027873[.978]
dSET7 -38713 27664 -1.3994{.164]
dTTA8 -.088274 11840 -.74554].457]
dSET8 -.25280 24853 -1.0254[.3071
dTTAS -.056840 095446 -.59552[.552]
dSETS - 17645 .19938 -.88500[.378]
dITA10 -.034518 067356 -.51248[.808}
dSET10 -.23863 .14835 -1.6085(.110]
ecm1{-1) -47825 13289 -3.5961[.000]
ecm2(-1) -.50136 5716 -3.1902{.002]

sk ek ok ke e ke e e ded e sl i R R R ke R R Ak A R W ek R e ek ko dededeok ke e R kb h kR R Aok Ak

List of additional tempaorary variabtes created:
dTTA = TTA-TTA(-1)

dTTA1 = TTA(-1)}-TTA{-2)

dSET1 = SET(-1)-SET(-2)

dITAZ = TTA(-2)}-TTA(-3)

dSET2 = SET(-2)-SET(-3)

diTA3 = TTA(-3)-TTA{-4)

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

dTTA4 = TTA(4)}-TTA(-D)



137

dSET4 = SET(-4)-SET{(-5)

diTAS = TTA{-5)-TTA(-6)

dSETS = SET(-5)-SET(-6)

dTTAS = TTA{-B)-TTA{-7)

dSET6 = SET{-6)-SET({-7)

dTTAT = TTA(-T)-TTA({-8)

dSET7 = SET(-7)-SET(-8)

diTAB = TTA(-8)-TTA(-9)

GSETS = SET(-8)-SET(-9)

dTTAS = TTA(-9)-TTA{-10)

dSET9 = SET(-9)-SET(-10)

dITA10 = TTAT0-TTA(-11)

dSET10 = SET(-10)-SET{-11)

ecmt = 1.0000"TTA -3.5448"SET -.90020;ecm2 = 1.0000"TTA + 1.0840"
SET -1.1930

R-Squared 53195 R-Bar-Squared 46599

S.E. of Regression 10.6036 F-stat. F(21, 149) 8.0640[.000]

Mean of Dependent Variable -.28326 S.D. of Dependent Variable 14.5103
Residual Sum of Squares  16753.0 Equation LogHikelihood  -634.6279
Akaike Info. Criterion  -856.6279 Schwarz Bayesian Criterion -691.1862

DW-statistic 1.6915 System Log-likelihood -1146.2

A AR AR ARV AI R T R o el e e e e e e A AR R R R R R I R R kR e e ek R e i
Diagnostic Tests

AR AR T AT e o A I sk sk ke o ook sk ol e s e ok e o e etk Ve o e T e o il o ek el sk ek e o e g e e Je sk ok ey

*  Test Siatistics * LM Version * F Version *

P e e e i S e S s e ke 3 e e s e e e Stk ko e e d e e e o v d e e e e TR ek ok o sk ol Ao A e i i et

* A:Serial Correlation*CHSQ(  1)= 23.7005{.0001*F{ 1, 148)= 23.8132[.000]*
* Brfunctional Form  *CHSQ 1)= 1.1277[.2881'F( 1, 148)= .98252{.323]*
* C:Normality *CHSQY 2)=108.4972[.000]* Mot applicable  *
* DiHeteroscedasticity"CHSQ(  1)= 4.1495[.042T"F( 1, 169)= 4.2030[.042]*
A:Lagrange multiplier test of residual serial correlation B:Ramsey's RESET test using the square of

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

residuals on squared fitted values

UTL
Cointegration with resfricted intercepts and no trends in the VAR
Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix
P P —
173 observations from 10to 182. Order of VAR =8,
List of variables included in the cointegrating vector:
UTL SET Intercept
List of eigenvalues in descending order:
15252 087900 0.Co
Kk A A SR bk Ak o A AT K R AR R AR
Null Alternative Stafistic  95% Critical Value  90% Ciritical Value
r=0 r=1 28.6296 15.8700 13.8100
<=1 r=2 156.9170 9.1600 1.5300

AR AR AR AR AT A AR ek s v v dedofealr s e e ook e s sl ol e shel o e s e ool e Aok e el ek e el A R kb

Cointegration LR Test Based on Trace of the Stochastic Matrix

Feddrdrirdrk

AP P 9 3 e S o P vl v v e ok e e v ke vl o el e e e e Vil e o el e o e e T ek e e ke

173 observations from 10to 182. Order of VAR = 9.
List of variables included in the cointegrating vector:
S SET intercept
List of eigenvalues in descending order:
L15252  .087900 0.00
O PSPPI PP——
Null Alternative Statistic  95% Critical Value  90% Critical Value
r=0 i>=1 44.5467 20.1800 17.8800
r<=1 r=2 15.9170 9.1600 7.5300

TR AR AR e R b R R R ik ik Ak WA S oA R R A A Rk bRk A A ko

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

Estimated Cointegrated Vectors in Johansen Estimation (Nomalized in Brackets)
Cointegration with restricted intercepts and no trends in the VAR
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Tk kAR KA Ak R AR A AR R AR AR AR Rk AR AR R R AT AR e A o A ek e A el i e ek el

173 observations from  10to 182. Order of VAR = 8, chasen r =2.
List of variables included in the cointegrating vector:

UTL SET Intercept

Vector 1 Vector 2
UTL -0043765  -.015143
{ -1.0000) ( -1.0000}
SET -.028186 .028246
{ -6.4403) ( 1.8654)
intercept .0062652 021739
{ 1.4318) ( 1.4356)

AR e e Ao e T e R R S A Ak A e e Tt ke o AR AT I TR v sl ook o ki ok e e ok ok ke ok e

ECM for variable UTL estimated by OLS based on cointegrating VAR(9)
Fevereie de ke vk v ek oy o e a7 e o ok A ok ek ok A Al e o e ek ok ok e R ok e e o e ARk e de ek ok
Dependent variable is dUTL

173 observations used for estimation from 10to 182

ke e ok e e i e e o e e ke e g e T e ok s e el ek ke e sl e oV TR AR s Ak i ek A e e i ek e ik

Regressor Coefficient Standard Error T-Ratiof Probj
dUTL1 -.19339 23403 ~.B2636[.410]
dSET1 56578 57440 .98500[.326]
dutL2 -.12678 22297 -.56860[.570]
dSET2 .65698 52673 1.2473[.214]
dUTL3 -.086935 21143 -41117[.882]
dSET3 79231 47022 1.6850[.094]
duTL4 -.035974 18472 -.18475[.854]
dSET4 .034819 43457 .080125[.936]
dUtLs -.017666 17481 -.10108{.920]
dSETS 041788 .39200 .10660[.215]
dUTLG 15510 14804 1.0407[.300]
dSET6 23297 35636 B5374(.514]
duTl 7 17691 .11889 1.4880[.139]
dSET7 .33662 28002 1.1607[.248]

duUTL8 15557 076968 2.0212{.045}
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dSET8 .13043 21447 .60815[.544]
ecmi{-1) -.21198 068041 -3.1155[.002]
ecm2(-1) -.73473 .23542 -3.1209[.002]

A AR AR AN AR AT Tk e T T A s AR T T O O S A T A A o e o R e e ol WAV i ek o

List of additicnal temperary variables created:

dUTL = UTL-UTL(-1)

dUTLA = UTL1)-UTLER)

dSET1 = SET(-1)-SET(-2)

dUTLZ = UTL(-2)-UTL(-3)

dSET2 = SET(-2)-SET(-3)

dUTL3 = UTL(-3}-UTL(-4)

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

dUTL4 = UTL{(-4)-UTL(-5)

dSET4 = SET(4)-SET{(-5)

dUTLS = UTL(-5)-UTL(-6)

dSETS = SET(-5)-SET{-6)

dUTLS = UTL(-6)-UTL(-7)

dSET6 = SET(-6)-SET(-7)

dUTL7 = UTLE-T)-UTL(-8)

dSET7 = SET(-7)-SET(-8)

dUTL8 = UTL{(-8)-UTL(-9)

dSET8 = SET(-8)-SET(-9)

ecml = 1.0000"UTL + 6.4403'SET -1.4316;ecm2 = 1,0000*°UTL -1.8654*
SET -1.4356

R-Squared 62699 R-Bar-Squared 58608

S.E. of Regression 15.5470 F-stat. F( 17, 155} 15.3257[.000}
Mean of Dependent Variable -.11074 S.D. of Dependent Variable 24.1651
Residual Sum of Squares  37465.0 Equation Log-likelihood  -710.6623
Akaike Info. Criterion  -728.6623 Schwarz Bayesian Criterion -757.0419
PW-statistic 1.9721 System Loglikelihood -1244.5
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Diagnostic Tests
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*  Test Statistics * LM Version * F Version *
* A:Serial Correlation*CHSQ{ 1)= .18946[.6631*F( 1, 154)= .16884[.682]"
* B:Functional Form *CHSQ( 1)= .084402[.7581*F( 1, 154)= .084080[.772)*
* C:Normality *CHSQ( 2)= 413.8004[.000} Not applicable *
* D:Heteroscedasticity*CHSQ(  1)= .019481 [.889)*F( 1, 171)= .019258[.820]*
*it*****t*********t***tt*ttl--l-lrl'*ﬁ*#!:ti*t!l*‘**ttt*k***i*tki*l‘***!’*&it*tit*il’itta
AcLagrange muitiplier test of residual serial correlation B:Ramsey's RESET test using the square of
the fitted values
C:Based on a test of skewness and kurtosis of residuals  D:Based on the regression of squared

residuals on squared fitted values
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ﬁ‘;ﬂﬂ'nu&’mﬁ’uﬁ’izﬂ::m'umzm‘sﬂ%fuﬁ'rswzéuiﬂﬁ‘ﬁ Johansen

ﬂsn”iﬁi’l’agaﬁﬁnumzﬁq (Stationary) (i® run regression ﬁls'laizﬁﬁﬂmummmﬁuﬁuﬁ’ﬁ
liiuvieSe (Spurious Regression) Haz¥ndioyn Noo-Stationary fiaun301d33 Cointegration
weudilgmdndoya’ld

uapenelsBmunsfiienuys  Stationary  uaAstanTIInNdURLENIMAz SR
residual SanwaizEe (Stationary) uEAsBINsNANUTRUTITIZ1? (Long term relationship)
wielinuduiu luFemasnmazeze1d (Long-run equilibrium relationship) #30191AA shock
2ONUBNYAGRENTH  (equilibrium) sdginsznumsdiudigeagasmmssezen Fuflums
ﬂ%’uﬁaﬁzuséummﬁ’suﬂsdNq'l'umjms (Error — Correction Mechanisms; ECM) A1unan
Granger Representation Theorem (Engle and Granger, 1987) 411 Cointegration ﬁﬂgjiﬁﬁ Error —
Correction Mechanisms éauﬁagjﬁe

AR T8989 Johansen tuzihlvi)szanains rank Fanstin 18 full rank
Sudui n uamshdualsnndaly VAR Model filu K0) A9 Stationary Hafmactoudi Johansen
I4maaoUNI$ 1IN Cointegrating Vectors r 11t VAR Model TUf Trace Test 4% Maximal
Eigenvalue Test

Tumsainadausi 2 dauls fie X = (X, + X,) rank U “r” uag 0 <r <2 B0
fi® Cointegrating vectors s uAauals lu X, nydl r = 2 uaesh full rank aualsynduiniu
¥0) f® Stationary A3INATBL
Trace Test H, : 970724 cointegrating vectors <r

H, : 974U cointegrating vectors >

Maximal Eigenvalue Test H, : 917U cointegrating vectors <r

H, : 743U cointegrating vectors =r+1

Hansan TR s zozeTInINSaT WansuUMUYB AN Ndn U
UAASHANTIING A1 BAT IHAADUNNUYDIADIA lunsfinywuianudunutszeze uay

¥ 9
uAnevannndfaumnsudlszes du Al
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sudaeamsliusszasii 1aeiBvea Johansen
o ] Pl 5 § é 3 1] v
Taudileternadaninnga eptheuuimanzaufis VAR model Tufiuua Tdunaws

o, o 1 = . . d’t = ar ::ty
finmanai lu coinfegrating vecior %ﬁ"lﬁwaﬂ”liﬁﬂ‘ﬂ’lﬁﬁu

ASIMAR
D(RASIM) = -1.0769*(RASIM(-1) —0.19845*RM(-1) - 0.62617)
+0.0073718*(RASIM(-1) 10.6956*RM(-1) + 1.0069)

BECL

D(RBECL) = - 0.020616*D(RBECL(-1)) + 0.049231*D(RM(-1)) —
0.067998*D(RBECL(-2)) + 0.13800*D(RM(-2)) + 0.052129*D(RBECL(-3)) -
0.20094*D(RM(-3)) + 0.019408*D(RBECL.(-4)) — 0.14334*D(RM(-4)) ~ 0.65320*(RBECL(1) -
1.3610*RM(-1)+0.10989) — 0.4221 1 *(RBECL(-1) + 1.5834*RM(-1) + 0.29402)

JUTHA

D(RJUTH) = 0.17437*D(RJUTH(-1)) - 0.22299*D(RM(-1)} + 0.15872*D(RJUTH(2))
- 0.042441*D(RM(-2)) + 0.037874*D(RUTH(-3)) + 0.066757*D(RM(-3)) +
0.039452*D(RUTH(-4)) - 0.34270*D(RM(-4)} — 1.1166*(RJUTH(-1) — 1.0420*RM(-1) +
0.20038) — 0.086757*(RYUTH(-1} + 7.3189*RM(-1) + 0.16100}

PSL
D(RPSL) =-1.2024*(RPSL{-1) ~ 0.36843*RM(-1) - 0.58441) - 0.012162*(RPSL(1) +
25.7003*RM(-1) — 4.6011)

RCL

D(RRCL) = -0.18028*D(RRCL(-1)) + 0.10766*D(RM(-1)) — 0.19099*D(RRCL(-2)) +
0.0020658 *D(RM(-2)) — 0.20139*D(RRCL(-3)) + 0.17224*D(RM(-3)) —-0.17426*D(RRCL{-4))
— (.089952*D(RM(-4)) — 0.1 1210*D(RRCL(-5)) — 0.040379*D(RM(5)) — 0.24624*D{RRCL(-6))
+ 0.025060*D(RM(-6)) — 0.23489*D(RRCL(7)) + 0.14596*D(RM(-7)) — 0.097096*D(RRCLA(-
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8)) + 0.23072*D(RM(R)) — 0.0055301 *(RRCL(-1) + 49.3025*RM(-1) - 1.3782)
0.75954*(RRCL(-1) - 0.67638*RM(-1) -0.50314)

THAIL
D(RTHAI) = - 0.92347*(RTHAI(-1)) — 0.96853*RM(-1) + 0.031530} -
0.12916%(RTHAK-1) + 5.3884*RM(-1) - 0.93857)

D(RTTA) = 0.10257*D(RTTA(-1)) — 1.0195*D(RM(-1)) + 0.025992*D(RTTA(-2)) —
0.69229*D(RM(-2)) + 0.24383*D(RTTA(-3)) — 0.67291 *D(RM(-3)) + 0.13486*D(RTTA(-4)) -
0.73186*D(RM(-4)) + 0.0085489*D(RTT A(-5)) — 0.65933*D(RM(-5)) — 0.7493E-3*I{RTTA(-
6)) — 0.63152*D(RM(-6)) + 0.0036637*D{RTTA(-7)) — 0.38713*D(RM(-7)) -
0.088274*D(RTTA(-8)) - 0.25280*D(RM(-8)) — 0.056840*D(RTTA(-9)) — 0.17645*D(RM(9))
- 0.034518*D(RTTA(-10)) - 0.23863*D(RM(-10)) - 0.47825*(RTTA(-1) — 3.5448*RM(-1) ~
0.90020) — 0.50136%(RTTA(-1) + 1.0640*RM(-1) - 1.1930)

D(RUTL) = - 0.19339*D(RUTL(-1)) + 0.56578*D(RM(-1)) — 0.12678*D(RUTL(-2)) +
0.65698*D(RM(-2)) — 0.086935*D(RUTL(-3)) + 0.7923 1 *D(RM(-3)) —0.035974*D(RUTL(-4))
+0.034819*D(RM(-4)) — 0.017666*D(RUTL(-5)) + 0.041 788*D(RM(-5)) + 0.15510*D(RUTL(-
6)) +0.23297*D(RM(-6)) + 0.17691*D(RUTL(7)) + 0.33662*D(RM(-7)) + 0.15557*D(RUTL(-
8)) + 0.13043*D(RM(-8)) ~ 0.21 198*(RUTL(-1) + 6.4403*RM(-1) — 1.4316) - 0.73473 (RUTL(-
1) — 1.8654RM(-1) — 1.4356)
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