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ABSTRACT

This study was to investigate the relationship between government expenditure and GDP
of the sector. This study used secondary data quarterly, since the first quarter of 1998 to the fourth
quarter of 2015, consisting of current government expenditure, investment government expenditure,
gross agricultural sector, gross industrial sector, and gross services sectors. The unit root test is in
the first order of integration or I(1). The optimal lag length or lag estimated the lag right in the

eighth lag.

The analysis of cointegration models was at full rank. Therefore, the analysis of cointegration
models became VAR models, significant at confidence level of ninety-five percent. These results
show that the value of agricultural product industrial product and services products in the current
quarter were not a result of government spending in both current expenditure and investment
expenditure. At the same time, current expenditure and investment expenditure were a result of the

gross domestic product in the manufacturing sector in the previous quarter.

Analysis of the Granger Causality method found that the industrial and service sectors have
caused a change in current government expenditure and the value of agricultural, industrial, and

services sectors caused the change in expenditure for investments by the government.
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@) m1¥nelumsyeriu vy sailusievrevesnsiseu uadlugunsnd
A Y ! ' "9 = 9 _K A I 1
N15erdas1e919n 19107 1Az lsLeLIaIN15 M UIIUIY ﬁ]mmﬂuiwmﬂmsamumm
MAATATOU HAZTINOYG IUTIBNBNDNITAINY
J a < J A [ Y a a
(A1) 5109919194 19U (Transfer Payment) mazilusieaen luneldinananan
Yo a ] a d' 1 1 Y a v d' 1 Y "9 a 1 a d’ = [ v
NNATVNU LFU LauwwaLguiwgﬂ Nuswaamw“lmmgjgﬂﬁmﬂﬂuum AunaelUrumswiy
I
Fudu

[

1 4 T a3 [l 1
318%18Lﬁ6ﬂ13aﬂnu (Gross Domestic Investment) wuaily 3 @aueey A9

=Dle

A3

1 d‘ 1 9 1 . 9 1 1 1

(") 318%18LW@ﬂ15ﬂ@ﬁ31\111’TN (New Construction) Ulﬂllﬂ ﬂ”lﬂf’)ﬁ'i?ﬁiiﬂﬂﬂ!

Ad a 9 I v R A d ' & Y ' o
AOINUNDUTUAN Llﬁ$ﬂ15ﬁ§13ﬂ@§@1ﬁﬂ“ﬁﬁﬂ@£ﬂuﬂTiﬁQ‘VJHf’JUTQWHQ 131UD3ID190YD YLD

A ¥ YA '
130 1MHD N

' A A Y A ' ' 9y a v

i?ﬂﬂ?ﬂclufﬂi‘ﬂiﬂﬁ\iﬂf]ﬁiNl]’é)ﬁ’é)\?1M33N®§1u51819ﬂ58%1%1ﬁ LWinUlﬂi'Jll
g’/ = ¥ A I dy A 1 Y [ dy 1 dy AAa < [ 1
Ulﬂﬂi\?ﬂUQLLﬁ’JLMﬂLﬂuﬂWi%fJﬁQﬂf]ﬁi?\?slﬁ1] HUHDNIINU fﬂﬂﬂ181uﬂ1§‘3]5®‘1/]@uﬂullliﬁll’é)§ljslu
9.

9 a [ I =\ ~ A A a a( @ g‘/ X Aa o Y
ﬂEJul@ﬂi%‘]ﬂ‘]ﬂm‘]fuﬂu LWiWLﬂulWﬂQﬂﬁlﬂaﬂuu@@ﬂ@ﬂiihﬁ”ﬂ‘ﬁ QQUUﬂﬁﬁUﬂﬂ1ﬂ@uﬂﬂ‘ﬁ

Aa 2 A = 9 ° Y Aa a Y Aa gy 1y ¥
imm@ugwumm ﬂQL!M%$‘1/]']1??Lﬁ]'IGU’ENT]ﬂuiJi'IEJU],@iJ'Iﬂil'IEJﬁ]'Iﬂﬂ'IT’U'IEJ‘ﬂﬂu llﬁﬂulllvlﬂ



= a A X 9 AR 1A ' < o A Aa g ] =
Nnanaamuauul 519'lalszmade lumy eg19lsAay wdiandenautuLdIMIALNIg
] o {a < o 1 [ 1 ] a
Ysudlseiannau nimwzseneainariniuluiagdselddsznmna
] A dy A A A [ A A A 49! 1 o Y] 9
(1) TeNeioToInI0llomaosinuazglniainie Mndatulvnddmiold
a A a y 4 [ 4
Tun1swandudazusinis (Producers Durable Equipment) N15%01A5039n39Unssidodn
1 o F) a Y gl-l & Yy A g dy A [ ]
T luseldlszsesna marz 1aswldasailaduiodlunsdomnsosdns vy
1 = a Y A . . . v A
(") arunlaguvesduaInauviae (Change in Business Inventories) Tuna [l
9 Y
mImudusnurasl9sfSeumeuadusnuvaonaviualudareliinuauainurae

d' = 1
Nengean1Inilnou

¥
A a Y a o

51918 FO A UA LA UINITNIATIVIA (Government Purchase of Goods and

LX)

f v a S 9

Services) 1@un tiwfﬂ'18Lﬁec§®§uﬂmazmﬂ1ﬁ‘]’uq@‘mﬂ (Final Goods and Services) 91NN1AFIND
"9 a =3 9 J 3’, dsl ] U a 1
A Az RuAs U BT84 uaN il lisIws 19918 1u31[uTou (Transfer Payments) 71199
1 1 4 v A @ a o I
U seneieaiaamsdnn wagiuihugy udu
MIA90NGNT (Net Exports) UsemanNszuudsy§nauuvila (Open Economy)
= Y o A a A J 9 1 9 dyﬁ U a A Y &
wiimsmanedutiuginiaaaenuaeilszma Aremalivalsingwaanailszme Idaiunils
[ v 1 a 1 = d'dy I a
vgnds lviedinilszima (Exports) tazwaanadiunilsidoviemelulszimarziiundana
9

R ' v ¥ o Y v == T '

nFaiINNa N sema (Imports) ANUU ﬂﬁﬂ?ﬂ’)ﬂ!i?ﬂllﬂﬂ?ﬂﬂ?ﬂiTﬂﬁ]?ﬂﬂ\i‘ﬂ?Lﬂu@ﬂﬂﬁ’JN‘J;ljﬁﬂW
a J a a v o A a

qmmimaaﬂﬁuﬁﬁuazmms (Net Exports) (AUINY mm‘ﬁmﬂu, 2555)

2 Jd
2.1.1.2 ngqugalasniiasiv
9
Tuna0819918 (Simple Model) SSUVIATHIND 3 MAATHIND TUATAUUTZUU
iwsBgne Uiznouaie n1ani3ou (Household Sector) N1AF3NY (Business Sector) 11AZNIATUA

Y
(Government Sector) aa1ius18' 1815291918 1sznoudae

Y =C+I+G (2.2)

Tagh
Y Qd’ Y a .
Y = 5welddszmnmanunaia (Real National Income)
= mMsu3 Inanunass (Real Consumption)
I = mMIaanugnsnuiese (Real Net Investment)
G = 318618%@ U198 (Government Expenditure)
o Y

wazmmua 1

C = at+by, 2.3)

I =1 (2.4)
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d'dy aq Y 9 [ = ad o
Gl“l«l‘WLJLﬁTﬁ’iJiJﬁGh’iﬂﬁclslfﬂW‘EJGU’ENijj1JWaLmzﬂWH’q’WﬁLﬂuﬂ%%t’Jﬂwu@ﬂ (Exogeneous

Y
Factor) ANUY

G =G (2.5)

T =T (2.6)
@euauns (1) Talwa aail

2.7)

Y = atbY I+G
=y} ] 1 v A = ] 9
qums (2.7) um"lummm (Unknow) 2 913 AD Y Qg Yy !iW%QUlﬁJﬁWNﬁﬂLLﬂEﬁJﬂTﬁ

1 9 1 1 = a g’l YA = 9 Y
‘Vﬂf’ﬂ@@ﬂlﬂvlﬂ Lmﬁ"l‘ﬂﬁ1U311u53ﬂﬂlﬁ5ﬂ§ﬂﬂ‘ﬂn 2 MAFITHINIUU 518]1@] W\‘]“’I]'U“’lnﬂ[l“]fﬁﬂﬂ]lﬂ

' T 9 a 9 = o A
EJ’E]?JWHﬂ“]JiWEJUl@ﬂizGISWGBWI@‘]J@]’JEJﬂ'I‘]sl@Wﬂi HUAD

Yy = Y-T (2.8)
UNUMEUMS (8) Tudums (7)

Y = a+tb(Y-T+I+G (2.9)

Y = —@bT+I+0) (2.10)

o 1 @ < % {
ﬁﬁﬂ%ﬂjﬁ)ﬂi1ﬂi}18§§‘u1a (Government Expenditure Multiplier) Wudaaiudaag
[ o 4 ] A 9 a 1 o o Y 1
anudunusszviInmulasundaclusieladserina vazsreaeisuia i ldnsun

f151e9105guranasuudacly 1 viaenda s1e'lddszrmiarzlasunlasldfniae

[

= = < Y dy
G]S\?ﬁﬁﬂiﬂﬂlﬂulﬂu’ﬁhﬂ'liul@ NU

(a —bT +1+G +AG) (2.11)

Y+AY =
’ 1-b

Maums (2.10) avesnnnaums (2.11) a2'ld
1

AY = EAG (2.12)
AY 1
+ o Mg (2.13)

ANMS (2.13) v @AINIV0951891853110 (Government Expenditure Multiplier : M)

d A

(G NFSUAIA, 2551)

q

A A Aaa
2.1.2 INTNNDNINUATHINA

2.1.2.1 MINAADUAIINIIVBIYOYA (Unit Root Test)

A 9 A o == g < 9 2 o & 9 o
Lummﬂ"U’e‘mamummﬂ‘hlmunJu"lJ’émaauﬂim’Jm mimﬂuﬁmmmi

U U Q

'
A o

4 1 a 4 g}/ A
NATDU Unit Root Test Lﬁ@clﬁ’ﬂimawﬁay’awﬂmnamummmwzwuuﬁmmm (Stationary)
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130121719 (Non-Stationary) auu@ et sniies (x) 1§14 Unit Root 11d7 wirfudaul i
Nifia WuRD 193 manageuifinnuilonesauns vasaeminaao Dicky-Fuller (DF) Lag
Augmented Dicky—Fuller (ADF) ﬁ’asmazﬁama‘lﬂﬁ

A15NATDY Unit Root Huamsanaaoy 1dIasl#n1snaaen DF (DickyFuller
(DF) test) (Dicky and Fuller, 1979) #agn1inaa 09Ul ADF (Augmented Dicky—Fuller (ADF)
test) (Said and Dickey, 1979) ﬁuﬁﬁugﬁgm’m (Null Hypothesis) Y4013 NATDU DF (DF Test)

NNTUNIT

X, = pX +E (2.14)

Taeh

X, X, fo Yoyaoyunsunaivesninisoass anal e 1

A

Ao mwmammaam%uﬁu (Random Error)

[ [ o

[ a Q( 4
P Ao dullszansonandunus (Autocorrelation Coefficient)

Taoliauuagulumsnadou Ao
Hy:p=1
H, :[pl<1;-1<p<1
a < "o A= ¥ a . A '
msnageuauuagIiumsnaadouN@mYsnAN (X) WU Unit Root 130 14l

asannse ldena p d1eeusy Hyna11d91 x, Tanyae 11iia (Non-Stationary)

138 X, § Unit Root naza1eonsy H, Hu1on1149 X, Hanyae i (Stationary) 130 X, a3
. [ ! N B A [ Y o 1 0
Unit Root 9101515 80IR 8 VAT £statistics NI lanua1 lua151e Dickey—Fuller #1413 9
A a [ { o o A I
Uasaunagiula vaasndndsmiwmagouiisnymez i vieoilu Integrated of Order 0
Y ' < 2 o 1| ¥ &R Y A o
unudIe X, = 1(0) 0813 lsimunisnageutiansar ladnnanieia ldnamileudvauns

9 U =
VNUUNATIND
W p=1+6;-1<6<1 (2.15)

{ a J
Tagh 6 Aowiimes

9
wld X, (1+0)x,_, +e, (2.16)

X, = X t0X_, +¢, (2.17)
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Y
Y

WUAX, = X-X, | =0X_, +¢, (2.18)

v laauuAgIuMINAdo Ve Dickey-Fuller 11ai Ain
H,:0=0 (Non-Stationary)

H,:0<0 (Stationary)

1 1 ' ' v &
vn 0 luauns Tauluan nane p luaunisliandesndt 1 aaiuagilnig

Y a = (Y] I @ '
naaey 14 ﬂgmﬁ H,:0=0 FUNINUYUNITEONT H, : 0<0vu18gnnun p <1uag X,
= . A o A A o 2 B 1y ' a
¥ Integration of Order Zero 38 1(0) UUA® X, NANHUL U (Stationary) umﬂummmﬂgm‘ﬁ

9 1 A o 1A .
Hy : 0= 018 vneanud X, Tanbas 1ila (Non-Stationary)
iio9aIndoyaoynsunal o a1 ¢ auduiusnudoyasynsunal o na
9 H 9
1 NaAnInuaz AL 11T uA9 10D Dickey and Fuller (1979) lafioisanaunmsannas'la

3 sUnuuiuanany lumsnagoudnd Unit Root W3o 'l &9 3 dunisaana1n laun

Ax = Ox | +e, (2.19)
Ax, = a+0x  +¢ (2.20)
Ax, = a+ p+0x te, (2.21)

v
1 =KX A

I a a o ]
o1 X, iR udaguaaianu Tiundsanallsavegais (Random Walk with

L)

Drift) tuvaesvziiu laweaunsn (2.20)

v
1 =KX A

I a a o ]
a1 X, iR udaguaaianuTiudsanallsawegaie (Random Walk with

Q

= Aa o ) ~

Drift) wazduur lduaunanasady (Linear Time Trend) wuvdasaezithullawanmsn (2.21)
?.’, a I 1 ~ [l

MIAITUNAFIUVDINTNAGDU Dickey-Fuller i uisuiforinariuinaidnedu

drunmsnaae Iaglen1snaaey Augmented Dickey-Fuller (ADF) TagifinyuIun1509008

o . R g Y {

Tu@ 194 (Autoregressive Process) 19111 luaunis uilumsuddymilunsainldnisnadon
v ] 9

U84 Dickey—Fuller 483A1 Durbin Watson A1M 3NNV LIUAITaA008 lUAU091TY namsnade

ADF 9291114 1aA1 Durbin Watson 191108 2 91117 laaun1511391An1519 N Lagged Change

) . v A& PRSI y
11 luaun15MSNATY Unit Root N1aduuNniie Fanarinlami 1y $149u Lagged Term
43! T v 9 A 1 o < =N
(p) WAUDGNUANMMIZ TUVOTOYA WIpaWT0 a9 U Lag Tlaunszne limadgn

9
Autocorrelation AU

13



p
None AX, = Ox,, + ), dAX,, +¢, (2.22)
i
b
Intercept AXt = a+ (9)(H + Z QAXH +€, (2.23)
i=l

Intercept & Trend AXt

p
a+ fie0x Y gAx, v, @24
i=1

Tagh
a, f. 0. ¢ Ao Avnaiimes

p 0 S04 Lagged W ldin lilivoudilaymn Autocorrelation ludaulsgu

g, A0 MANUADIANADUITIGY

o

d' A 9 49! (N9}
$1UIUYD Lagged Term (p) Mitand T luaunisyusgnuanumuizanvos
HAAZIUITINIBINNAT Lag TU@NNITIUNITIUVBIAIANUAIAn AUz LinaTgwl

Autocorrelation

9
v

AINAADUANNAFIUNIIT Dickey—Fuller Test (DF) 118225 Augmented Dickey—

Fuller Test (ADF) (Hlumsnaaouindnalsinaaey (x) i Unit Root 30 1 Feaunsan 14

[ Y = % R %’, = . = a F
21101 6 191 0 Fauniny 0 uaae@mis x, Unil Unit Root Fanadeuauuagiula lagnis
a J .. Ao Yo 1 %, .
nfFeueun statistic naun lanuarluasg Dickey—Fuller (Dickey—Fuller Tables) (Enders,
[l v Y
1995: 221) @401 £-statistic M Mmadovauuagulunaazgduuviuszdonimnlssuieon
f1A1379 Dickey-Fuller szaUA SramnsalJrasaunagiuld naaendulsimihumade

<
11y Integration of order 0 unu'lddne X ~1 (0)
dd‘ a 1 = 1 g}/ 9 a0 o s .
NIUNNITNATOUANUAFIUNUI X, T Unit Root HNABIHA1 AX, 11911 Differencing
Faasol fasavuagiuinan x, Tanw luiswesdoya’ld ens 1191 Order of Integration ()

Megluszaula [X~1(d); d>0] (nsedna Aynind, 2547)

2.1.2.2 Cointegration !tas Error Correction : 38115v049 Johansen
Johansen (1988) 118 Stock and Watson (1988) Tdmuodlszuiaainyy

. . . . . . . =X o Y A A PR '
maximum likelihood (maximum likelihood estimator) 541 TWawsavani@aeans l¥al1szuaa,

9 v
2 mumu"lﬁ' (two-step estimators) tazamsoNzdsuiuA AT NATaUNISUDEITIVD Y

U

9
cointegrating vectors Ha18 vectors 1aUenN1AHLAIMINATOUAINANGI IHeuTanadey
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[

J o a J . . < v v

mslaad EJ MNAVDINITIUIADIVDN cointegrating vectors HAZANGIVEINTUTUAN (speed of

. YA 9
adjustment) 1a9ndae (Enders, 1995; p385)

1 <3 ?zl.z a [ 3 [
9819157 1UNIIFN15U09 Johansen (1988) 11ay Stock and Watson (1988) $1194N9 1A Y

ANUFURUTTZH19 rank VOIUUNI N 11aE characteristic roots YDAUNNTNFAINAI1IOGIINLAL

' ' Y A 4 & ° o
oMz 19 uADUYBIITN1509 Johansen (1988) 1o1lsz Teai lunisii T sz gnaveagal
Aady g/ 3 dy
ATNIUALVUNDUUDY Johansen (1988) AU

TORELIN! autoregressive process
Yi= AlYer T AYt - A T & (2.25)
v
VINANMNST (2.25) 191y, 1laveeniidesinee 1d
Ay, = (A Dyg; + Agyia+ Aya + o+ Ay, + & (2.26)
9 A9 Y
NNANUNIT (2.26) VINWULAZDAUDONNNVINDAWY (A-D) y,., 2z 18
Ay, = (A-DAy, | + (AyrA Dy + Agy s + o+ Ay, T &, (2.27)
9 A 9 Y
LAZANTUNIT (2.27) VINWULALAUBINNNVNNDAY (A, +A-T) yt_3i]$llﬂ

Ay (A-DAy, + (ApA DAY |+ (AFAfA Dy s + ...+ Ay, + &

wui lGeen ald
p-1
Ayt B Z T[iAYt—i + Ty, + & (2.28)

i=1

Tavfi TT= —{I—i AiJ

i=1

|
T —{I—Z AJ (Enders 1995; pp389-390)
[

2 o W I 1T o W g’/ a 4 o 1" o w g}l
mmﬂnﬂuﬁums (2.28) NABAIA 1AL B (rank) VOUUNINY TT WUADAIB A VYU
9

(rank) Y04 TT 9ZMNUTIUIUUBY cointegrating vector FIaMToUaAd 1A 1uT 180D Aail
Y 1 o w g}/ 1w L4 a 4 I a 4 o
1. MAEAUFY (rank) (MIADFUALNT NS TC 9z uums naguduas aums
<] o 1 { % .
(2.28) NAouuUTIaI VAR lugiueanan1afivniia (first difference)

dlowg 3 A A

o o & 1w 2 <
2. AEAUFY (rank) Y89 T 110U n (FINABUAISIAUFY (rank) IANNNTD
~ J v 1% A I

A = d . =2 A
N3N I full rank 3 vector process IS ANHY UL U (stationary) naziilu VAR Tulevel %9710

HUNT (2.25) ILINNL AV (Taylor et al. 1996)

15



9
3. maA Y (rank) ¥99 TC 910D 1 HAAIN2L cointegrating vector TN,

2 S A o [ A .
vector QY7 1A yt_pT[ ﬂﬂf]‘]jﬁ]%ﬂm’i‘ﬂi‘Uﬂ?ﬂlﬂﬁﬂ?mﬂmmﬂa@u (error—correction factor)
4. TunsUN 1 <rank (T <nu@@A3I219 3 cointegrating vectors ¥ 9 1¥

cointegrating vectors (Enders 1995; p390)

9
% v

an v g 2
VYUADUAIUITNITUD Johansen ‘]J'i%ﬂﬂ‘ﬂllﬂﬂ?ﬂ 3UUADU ANU

b4 H 9 ]
VUAOUN 1 :ﬂlu%ﬂu‘ll@ﬁﬂﬁ“l/hﬂ']ﬁ‘ﬂﬂﬁ@ﬂlﬁﬂﬂigmu order of integration %

9
%

@ I < a . . @

asiugendlu 1(1), 1) 4a9 fuau Taonaaeutaziiziiv order of integration NNA2
Ao o a = o 9 <] 9 A A J .

uisAmiaanasandeaiuisoaziinld lagnmswaeadoyaon15m19111 data—generating

= 9 9y a 9 . 5
process N TduneA I uFLdy (linear time trend)

\ 3 o Y Hq Yo

A1511AN1IVE9A AN (lag length) N1 lasnisnadeuaiui 1¥iu

Y Yy {y 1 ' ' . o '
SL‘L! VAR mﬂmﬂwagaﬁ"luﬁmimmmmuﬁﬂma (undifferenced data) !.La$1/11ﬂ1iﬂ‘§$ll1mﬂ1

'
a

! an A ) ' A A Y

vector autoregression 15N1INABIITNAUAIYAIINYIIVDINNNA (lag length) NY1INFANIFD N
1 o 1 U Y 1
AUMATUNANDULASNINITNATDUINICAANIINYIIVDINIINA (laglength) adlansela
o v ' Yy 9 ' v = 1 = o W A 1
gNAIVY N LYY DIABDINITNATDUINAINAT 2 (lag 2) DIAINEAT 5 (lag 5) mmmamaumia"lm

Y
Y o 1 [
Tagazdoaiinsilszananl VARs a1l

Yo = Aot A Y TAYL T AT Ayt Asys Huy (2.29)

Vi = Agt Ay tuy (2.30)
Tagi

y, = nneeivesdtlsuaianx 1

Ag= WNINFUDIAAAUNY (intercept terms) YUIANA n x 1

A = wn3nduesdunse ANt vuaiia nx n

1

J 4 y an
Uy, Uag uy = L'Jﬂm’E]i"ll@\‘iWﬁ]uﬂ’J'liJﬂﬁ'lﬂLﬂﬁﬂu (error terms) VUIANA n x 1

1) '
% ~

9
VUADUN 2 : TUABUMTUTZUIUA MV VIIADAZNITHIA rank VI TT NS

Y
o w

Uszanaalunsaiiinis s oLs vz lumuzaumsizazdoslddos10a (restrictions) T1UTUATT

a 4 1 o { a
Tunmsndg T oezi@endszmnmamuuiiasslu 3 jUuny fe (a) sUnuvildgnamndnves
[ T @ o { H 1 o
Ao HAUMINUGUE (b) JUBUVAT drift W3 (c) JUHDUNTAINIAT (constant term) 114 cointegrating

vector
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o ] d o
Enders (1995; p397) 1den@10819v04n15 1IN @nunY (intercept term)
Tu cointegrating vector (s) unszuaumsaiede 10 (data generating process) 9 AHGE
o < anl 4 1 1
AALNYU (intercept) NATN uazfmwmﬁamaaumm&mmmm (lag length test) ué’aﬂﬁﬂgm

A dy o @ [ o <3 I [ dy
p =2 Tunsanguiizluvudmsumsiszanamvesuniiasinaziluaall

AYt:AOJrT[lAYt-l + Ty, + & (2.31)

[ v W

TaeM drift term A, 155 lddosinamenazivduliaidauni (intercept)

1Js1ﬂ;]“lu cointegrating vector Tunsanimaaunulu cointegrating vector AINaM
1 1 a a 4 va [

Enders (1995; p397) ﬂanaﬂ@wﬂﬂmggﬁaﬂzﬁaaagﬂiwviﬂmﬁmummmu
A A . o A A 4 o [ v v
N1 a0 (residuals) YBDILVUIIADINUNITYTLUIUAINIIAINTSHATLII DIHINNU I
[ 4 1 [ < [ 1
ANAIAADDY (errors) luTidnyaiz white noise NIZHIIBAIINIIANEIIAIINA (lag lengths)
g ¥ a ' < va ' = A A ' = A
Wudwinu ’e)fJN“lsﬂmaJﬂmﬁuummmu‘wma@ (residuals) UYsenisusnaiuniviae

4 Y A

(residuals) NANUFURUTAQININIZIL1IVZADIU (stationary) wazdsemsnaosmyszun

q

9

A o 2 A Y 2 o 1 .
YDIANNUAAIAUAADUTSYS AU (HIND Et GluﬁiJﬂ’]ﬁ (2.31)) 32 ADINANHUL white noise (Iﬂﬂﬂ'ﬁ

nzs2u10 (approximately))

v
9] 1 a 4 ]
%1ﬂuu%$§l}ﬂﬂﬁﬂ1ﬁﬂizu1mﬂ1 characteristic roots UDIUNINY TT (L U

Tuaums 2.31) wagdwnamm A, uaz A, damdugamidiuly1dves r

race

v 9
lumsinsanguydgiunnans lulianyme cointegrated (A1 rank
% aa {3 1 aa 3 (Y] a
T =0) Hsliananadounilulllded 2 adanadou IuegiuauydgunIuion (altermative

hypothesis) NA12ABR 19z NAdoUAUYAFIUIA I s hiTldnBm e cointegrated (r=0) Tas N

a 2 4 ! 1w ' : = £y °
ANNAFIUNIADN A1 cointegrating vector IMNUHITONINNI 1 (FIA0 r > 0) 1ITINIZADIA LIV

)

9 [l
aanNagaoU 7\“ 0) A9 1wy lunsalvesaunis (2.31) #9923 A1 characteristic roots U® 4

ace

1Y

wnsng 103 a1 (Tasauydld n=3 Tuni) de A, A, , A, 13214
Aaee® =—T [In(1-A) + In(1-A,) + In(1-A,)]

}\‘trace(l) =-T [ln(l—}\z) + 11’1(1—}\3)]

2 Y =R
L‘]J‘L!G]'Ll%\iﬂﬁﬂﬂ@'ﬁi

}\‘trace (r) =-T Z ln(lfxi)

i=r+1
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v a3
TuvaziReInuni

A, () = T (1-A,,)

Taeh

! .. 2 A a A & A .
Z,- = A15EUI1UUDI characteristic roots (HUTINDNTDHUIAD eigenvalues)

Fa'ldnnuning T Alszanannlas A, > A > A > > A
(Patterson, 2000; p618 ttaig Taylor et al, 1996)

° W ~ o ¥
T = %WU’JWU?Nﬂ']ﬁQLﬂGWILﬁﬁ']iﬂiﬂcl‘b'llﬂ

[

o v 1 A X I Y
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(0.08) (4.08) (-3.86) 3.77)
4,898,189 412,175 2,309,104 2,176,910
2555 (100.00) (8.41) (47.14) (44.44)
(6.49) (3.84) (7.22) (6.24)
5,039,794 417,797 2,316,031 2,305,966
2556 (100.00) (8.29) (45.95) (45.76)
(2.39) (1.36) (0.30) (5.93)
5,075,618 422,453 2,295,960 2,357,205
2557 (100.00) (8.32) (45.24) (46.44)
(0.71) (1.11) (-0.87) (2.22)

N1 : dANINNUABZNTIUMIHAUUATHINILAZTIAULHITIA
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I w2541 i .7.2557

B mamaneas Bl ARAETHIIT W MAdTng M mamanuas [l MAgAEmnITN d mandms

N1 : ANINAUABZNTIUMIHAUUATHY NILAZTIAVUHITIA

M 4.3 Weumeulaseadundanaaiuiasndsznalne 3 w.ea. 2541 U w.et. 2557

~ ~ 1 Y A o ' o I
INATTINN 4.2 LATHINN 4.3 W‘U'J’]Iﬂi\‘iﬁﬁ'mNa@ﬂm“ﬂugﬁﬂﬁglﬂﬁqﬂﬂ Uy

HAANAIAINIAINEAT NINQATIHNNTTN HAZNIAVTNIGT 581 IT) WAL 2541-2557 v Tidnbaly

= 1 d'

Taseadenadionu Ao n1nuimsuazningadunssuazlidadiunuinigasiunund,

I ] 1 %’, @ 1 4 1] 1 I

Wudadiulszuadosas 90.00 uazniavamaidadiunlndmesny aruniamyasazily
Y

dadundeengalunnl waziiuur Tiuezanasedeaeiiios Taomaouda lumusesas 10.00

vosWaanauaTwveslszme lne

14.00
12.00
10.00
8.00
6.00
4.00
2.00

(2.00)
(4.00)
(6.00)

2542 | 2543 | 2544 | 2545 | 2546 | 2547 | 2548 | 2549 | 2550 | 2551 | 2552 | 2553 | 2554 | 2555 | 2556 | 2557

MANYAT 233 | 7.18 | 3.25 | 0.68 [12.68 | (2.37 | (1.84 | 5.04 | 1.19 | 4.18 | 1.33 | (2.30 | 4.08 | 3.84 | 1.36 | 1.11
MAYATIHNIIN | 9.60 | 5.30 | 1.66 | 7.14 | 9.61 | 7.88 | 5.37 | 5.64 | 5.81 | 3.24 | (4.97 |12.83| (3.86 | 7.22 | 0.30 | (0.87

MAUINS 0.36 | 3.69 | 2.41 | 4.61 | 3.46 | 6.82 | 5.21 | 4.52 | 5.02 | 1.33 | (0.15| 4.62 | 3.77 | 6.24 | 5.93 | 2.22

WARTUNNINTIN | 4.45 | 4.75 | 2.17 | 532 | 7.14 | 6.34 | 4.60 | 5.00 | 5.04 | 2.48 (2.33| 7.81 | 0.08 | 6.49 | 2.89 | 0.71

=== n1pineRs == n1AgRANINITN  elenALTNNT e AR TN

A - dANINNUANZNTTUMINA AT NI AIANIHIINA
d‘ @ A a o 4 o <3
MNN 4.4 f]@lﬁ']fnilﬂﬁElu!!.ﬂﬁ\iWﬁﬁﬂﬂ!“ﬂﬂ?ﬁi?ﬂﬂﬁglﬂﬁqﬂEl muumﬂu MANBYAT

MAYATINNTTN UAZNAVINT 584119 T W.e. 2541 AU W.A. 2557
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{ { 1w { a [ 4
10013199 4.2 1azn1nN 4.4 WuNoasIMslasuuilasveInansuiulas I
] a o 4 LY %
Uszmst Ine Tagsan Turaad) we. 2542-2551 maanaaiurasmwvesdszmalne lidumunmin
3‘; 1~ a @ 4 = o 49!
nazaall w2552 nandusiulasivveslszmalneszinnuduriuiuasnaoaal
I o A A I 1 A o w o a a
vaziflusasifun iwesnnilusrisemalneidslszaunudaniingaesugne win
o < a Y a 1
tuunilurdadusiniamuas 1AgAAIMATIN HAZAIALINITLED WNUINAINGAAINNTTH
a Ao = A Y o ¥ ~ ' a o <
gazmauInIsvzlanyasmslasuulainadienu taznideamAlNanIENUABHAAS BN
A 1 o @ FY A o a = " 9
wrasveslszma lnewniiga uadmiumamnyasudrsziansuznslasundacilila

I a =) v o g’/ ] 1 [ o = 1 9 ~
Ll]uulﬂcluﬂﬁﬂNLﬂfJ'Jﬂuﬂﬂﬂﬂﬁﬂﬁﬂ']ﬂﬂ\‘lﬂaW'JLVIWGlﬂuﬂ UASHAANIENUADNINIINUDING A

v v d (Y] (Y] (Y] d
4.2 fn‘éﬁﬂ‘H]ﬂ?]NﬁNWHﬁiZﬁi1Q§1ﬂ‘iﬁ1ﬂ§§‘]ﬂﬁﬂ‘]JNaﬂﬂfM“ﬂN'Jﬁﬁ)u‘ll'ﬂﬁﬂi%!ﬂﬁulﬂﬂﬁ"lﬂﬁﬂﬂ

421 WaMINATEUANNTIVDIVEYAH50EININ (Unit Root Test)
HANITNATDUYHNINUDIY 0y 51891815257 (current) 5199 101WONI1TAIN U
a [ 14 a [ 14
(capital) HARDUNNYIATINNIANYAT (agr) HaanUNUIAITINNIAYATINNTTY (ind) Ba1g
a (Y o a A v = A 1
WANNUNUIATINNIAUINIT (ser) NTEAY Level 1u31Jmm”lmmmmmzﬂwamm gﬂLLUU

I= Al Aﬂ' 1 =1 I= Al d' 1 1 3 1 LI aa
ummmmuluumeuamm L!a$§1JL!‘U‘U1Jﬂ']FN‘VIL!a$ﬂ']éll’EN!,’JﬁWWU’JT@]’JL!ﬂiﬁ"JuﬂlWﬂJﬂ'}ﬁﬂﬁ ADF

(%

#147A1INN11A1INHA Mackinnon N5A U 1AY 0.05 VoS VANNAFIUIN D190y

pyunsunalianyag 111 (Non-Stationary) N52A1 1(0) uaitioaduilssieaieion1saanu

[
a1 a v @ o v

(capital ) NA1ADA ADF N 1a0A11708n71A1309A Mackinnon Nzauied1dn 0.01 edgn

v
9 o a A [

Joyalianyuzianszay Level Tugluunimasiua lulinweswar nazgiluunlnned uaz

AVDIIAN

wenundeyadiuluglanyaz lulanszau 10) 39dvanaaeudoya Order of

Integration 1101 1 %50 1(1) N32A Y First Difference Level Tugtunu lufimnashnazaivewial

o W

S 1 d’ 1 = S 1 d' 1 U v
gﬂu,mmmmmm"lmmm@mm LLEI&’g‘ﬂL!‘]J‘U‘JJﬂTﬂ\i“VlLLﬁgﬂWJENL’JﬁT M ITAVUIFIANY 0.05

g

@ 4

1INMIANYINDIIAADA ADF vodlsdoyasienslsel s1ea1oiiion1saanu waadu

a @ J 1 1 1A
VIATINNIAUNHAT LUASHAANUNUIATINNIAYATINNTTY ﬁﬂ?ﬁ@ﬂﬂﬁ?ﬂ?’)ﬂi}ﬁ Mackinnon

9 (3

Wszautioddn 0.01 tagdunlswaaduainiasiuninuinisarana ADF Uadooniiaangg

[
= [ o

Mackinnon N5za U ed 1Aty 0.05 Ve Jrasanuagiuvan uazaglindeyalianymzii

Y

(Stationary) 15a1 1(1) YnAdualsNINMs ANy AI915199 4.3
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M397 4.3 wamsmareugingnvesteyanedielszdr edeiemsamu nansaminIas

a o d a o dJ a
MANEAT HAANUNNIANINYATIHINTIN UASHAANVUNNIAIINNADINIG

Without Trend And With Trend And
With Intercept
Intercept Intercept
1(d)
ADF ADF ADF
Prob. Prob. Prob.
Statistic Statistic Statistic
1(0) -0.4342 0.5222 -2.4309 0.1376 -3.1483 0.1046
current
1(1) -4.9553 0.0000%*** -4.9073 0.0001*** -4.8237 0.0012%**
1(0) -0.7199 0.4009 -8.7194 0.0000%** -9.2134 0.0000%***
capital

1(1) -9.6110 0.0000%*** -9.5410 0.0000%*** -9.4623 0.0000%***

1(0) 2.4013 0.9957 -1.2365 0.6413 -2.8747 0.1776
agr

I(1) -4.4504 0.0000%** -5.3332 0.0000%** -5.3572 0.0002%*%*

1(0) 1.7699 0.9806 -1.2012 0.6692 -2.9789 0.1460
ind

I(1) -10.5699 | 0.0000%*** -11.0328 | 0.0000%*** -5.8389 0.0000%*%*

1(0) 3.2233 0.9996 0.5493 0.9872 -2.1664 0.4994
ser

1(1) -7.9764 0.0000%*** -3.6359 0.0076%** -3.6992 0.0296**

A o [ v v o

Huene - o x  fg Tilvdngymeananszauisdifny 0.01, 0.05 1ag 0.1 MuaAL

9

A1 IAMIAUIN

a d v w dAa
4.2.2 ANANITAUAIISHAITNANNHTLIYIAANNITYSE (Cointegration Test)

42.2.1 MInaaauMMIaINviINZaN
A Yo ~ P ° . . vy ¥
e ladansnez 19 luuyus1a09 cointegration Y09 Johansen A TUABDY
1 A o o ' J d' ' Y aa d‘dd‘
an ldAeduammisiuauaiat (lag) iz aulugumsnoulasmsliadanageunanga
141un3% Akaike Information Criterion (AIC) HAZHANITAIUIVNITIUIUAIG NN VI A Y

Tuyus1and cointegration Y04 Johansen A9 8 lasuna Aam13199 4.4
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d' A d' k4 aa |l
M99 4.4 AaMINAaaUiINIa] (lag) NIHNIZANAIBADNAIG

Statistic
Lag
Log Liklihood LR AIC SC
0 -3553.748 - 118.6249 118.7995
1 -3423.158 235.0629 115.1053 116.1524
2 -3308.770 186.8328 112.1257 114.0455%*
3 -3282.496 38.53619 112.0832 114.8757
4 -3208.598 96.06719 110.4533 114.1184
5 -3159.664 55.45826 109.6555 114.1932
6 -3131.004 27.70521 109.5335 114.9438
7 -3072.744 46.60798* 108.4248 114.7078
8 -3015.183 36.45476 107.3394* 114.4951

MBI - * TIUIUMEIHIZAY

X : IAMITAUIN

Eigenvalue test 130 Max test AL IT Eigenvalue Trace statistic 130 Trace test A991110151800
1 9
sUuuimnzanIasgduuniinavua s sUuun @enlaemsufieuiiount Akaike Information
9 v [
Criterion (AIC) 11a2A1 Schwarz Criteria (SC) 91A4UUIIADING 5 gﬂuuu Fa 1T Hanan13199 4.5
1 A ~ 2 d o o w Aa
WU E‘IJLL‘]J‘U‘VI SHMuICaUNga FuduyuIaoInIasaeIny

o v 4 o
Tuanudunusszoze (Cointegration) Lﬁi’)\‘lﬁnﬂ AIC 1o SC anga

4.2.2.2 msmaaumgﬂamuﬁmmzau

38
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M3190 4.5 wamsnaaevduuunmngannuuudIasIng 5 jluuy

Data Trend None None Linear Linear Quadratic
Rank or No Intercept Intercept Intercept Intercept Intercept
No. of CEs No trend No trend No trend trend trend
Akaike Information Criterion by Rank (AIC) and Model (columns)
0 108.2863 108.2863 107.9733 107.9733 107.8742
1 106.9155 106.8853 106.6217 106.5464 106.4149
2 106.2378 106.1891 105.9376 105.6152 105.4957
3 105.9333 105.8912 105.8099 105.4129 105.3292*
4 106.0510 105.8550 105.8110 105.4439 105.3862
5 106.3644 106.0445 106.0445 105.6337 105.6337
Schwarz Criteria by Rank (SC) and Model (columns
0 115.3288 115.3288 115.1919 115.1919 115.2688
1 114.3101 114.3151 114.1924 114.1523 114.1616
2 113.9846 114.0063 113.8604 113.6085 113.5946*
3 114.0322 114.0957 114.0848 113.7935 113.7802
4 114.5020 114.4468 114.4381 114.2118 114.1893
5 115.1675 115.0236 115.0236 114.7889 114.7889

A1 IAMIAUIN

d
d v
4.2.2.3 MIMATeHaNUZaNEY09 Cointegration vector (s)

g’; e Y= % I A
lunmsAny1asail 1a 1935 09 Johansen 1 UITN1INAT0U TAENI1TH
$1U U Cointegrating vector 1a8adaN 1% 1un1snaaou ' 1ALN Trace test 118 ¥ Maximum

Eigenvalue test

aunag i lddmiunadoulunsal trace test
H,: 911U Cointegration Vector PUWMINIIND T

H,: 911U Cointegration Vector WINNN 1

[

a { ) o =) . . I 1
aunagunlddmiunadoulunsal Maximum Eigenvalue Test 11 ugqil
H,: 911U Cointegration Vector PUWMINIIND T

H, : 1119U Cointegration Vector WINAN T+ 1
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FIINNINATOUAIID trace test WU 914U Cointegration vector 1A 5

%30 Full Rank 4A9103TA1INATOU Maximum Eigenvalue WU IUIU Cointegration vector
1w 1 = dy an [ = dy 1 ad .

MInU 3 LW]i‘I!ﬂ'liﬁﬂBTL! WAaD1NID trace test LUNIETUNUNITANHIUNINNIT 35 Maximum

Eigenvalue Lﬁ’i)ﬂiﬂﬂﬂlﬂﬁﬂfiﬂ\lﬁ”méﬁﬁlﬁlﬂ (Lutkepohl, Saikkonen & Trenkler, 2000)

= . .
MINN 4.6 NMINAaaU Cointegration vector

0.05 critical
H, H, Test-Statistic

value
Trace test r=0 r>0 232.192 79.342
r<1 r>1 126.091 55.246
r<2 r>2 51.861 35.012
r<3 r>3 22.036 18.398

r<4 r>4 5.401 3.841
Maximum Eigenvalue Test r=0 r=1 106.101 37.164
r=1 r=2 74.23 30.82

r=2 r=3 29.823 24.25

r=3 r=4 16.63 17.15

r=4 r=5 5.40 3.84

A1 1IAMIAUIN

{ v w JIda
i]'lﬂ@l'li?ﬂﬁ 4.6 ﬂ'liﬂﬂﬁ@ﬂﬂ’)'mﬁﬂwuﬁl"lﬁﬂaEJﬂ'lWGlu‘igleﬂ'l'J (Cointegration
' 9 A o =< A o I =< o Y o . .
Test) WU mayawmmﬁﬂymaﬂymmﬂu Full Rank iN‘V]'IGlW U VI1a09 Cointegration

I o
nae U918 09 Vector Autoregressive Model (VAR)
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4.2.2.4 wamsUszanamuuudIasy Vector Autoregressive Model (VAR)

13197 4.7 wamsUszanamIuUD31ae9 Vector Autoregressive Model (VAR)

GDPagr GDPind GDPser current capital
Regression Coefficient Coefficient Coefficient Coefficient Coefficient
[t-statistic] [t-statistic] [t-statistic] [t-statistic] [t-statistic]
0.305288 0.346806 -0.030035 -2.215849 -0.886686
GDPagr(-l)
[ 1.25746] [0.32123] [-0.08382] [-1.00627] [-1.54247]
-0.209965 -1.228134 0.065515 -0.910627 0.749049
GDP,(-2)
[-0.88375] [-1.16244] [0.18683] [-0.42258] [ 1.33154]
0.051459 -1.582041 -0.320295 -2.373614 0.606156
GDP,,(-3)
[ 0.23705] [-1.63885] [-0.99965] [-1.20553] [ 1.17930]
0.613779 1.424533 0.305079 0.603726 0.129473
GDP,(-4)
[ 2.85586]*** [ 1.49052] [0.96173] [0.30971] [ 0.25443]
-0.450257 -0.454554 -0.101694 -1.467809 1.382883
GDPagr(-S)
[-2.23991]** [-0.50851] [-0.34275] [-0.80506] [ 2.90547]**
-0.009441 0.483969 -0.542470 -3.485398 -0.474072
GDPagr(-6)
[-0.04279] [ 0.49320] [-1.66556] [-1.74144]* [-0.90735]
-0.203311 2.297982 0.757913 1.428322 0.463824
GDPagr(-7)
[-0.90330] [ 2.29594]** [ 2.28145]** [ 0.69966] [ 0.87034]
0.152065 -0.491963 -0.192169 -3.949860 -0.481631
GDPagr(-S)
[ 0.58820] [-0.42793] [-0.50362] [-1.68449]* [-0.78682]
0.070765 -0.114629 -0.240877 -1.469618 -0.180363
GDP, (-1)
[ 1.01470] [-0.36962] [-2.34008]** [-2.32333]** [-1.09227]
0.028727 0.755450 0.182169 2.108393 0.812122
GDP, (-2)
[ 0.39849] [ 2.35653]** [ 1.71206]* [ 3.22453]*** [ 4.75784]***
-0.092762 0.093843 -0.127008 -0.142551 -1.104146
GDP, (-3)
[-0.91711] [ 0.20864] [-0.85075] [-0.15539] [-4.61041]***
0.106289 -0.153141 0.060644 -0.554274 0.251478
GDPind(-4)
[0.76759] [-0.24870] [ 0.29672] [-0.44132] 0.251478
-0.108362 0.139633 0.146214 0.663333 0.765960
GDPind(-S)
[-0.86693] [0.25121] [0.79253] [ 0.58510] [ 2.58807]**
-0.009877 -0.679208 -0.325982 0.174429 -0.710569
GDPind(-6)
[-0.12392] [-1.91642] [-2.77113]*** [ 0.24130] [-3.76543]***
0.102838 0.505277 0.136726 -0.514571 0.295168
GDpind(-7)
[ 1.01993] [1.12691] [0.91873] [-0.56267] [ 1.23637]
-0.113097 -0.097243 0.073677 0.495987 0.322459
GDpind(-g)
1.28293] [-0.24806] [0.56624] [0.62031] [ 1.54485]

AL : INMTAIUIN

[_
MBI : Fex = * fg Tiedngniae

o

v @ o

danszaved
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15191 4.7 wamsdszanamuuus1aes Vector Autoregressive Model (VAR) (710)

GDPngr GDPind GDPser current capital
Regression Coefficient Coefficient Coefficient Coefficient Coefficient
[t-statistic] [t-statistic] [t-statistic] [t-statistic] [t-statistic]
-0.105474 2.438506 1.494821 2.187337 0.296265
GDPser(-l)
[-0.53275] [2.76978]*** [ 5.11548]*** [ 1.21810] [0.63201]
-0.079671 -1.014570 -0.202466 -0.899562 -0.850905
GDP_ (-2)
[-0.27889] [-0.79865] [-0.48018] [-0.34718] [-1.25799]
0.020816 -1.902914 -0.274644 -2.821366 0.099962
GDP_(-3)
[0.08181] [-1.68167]* [-0.73125] [-1.22244] [0.16591]
0.181678 -0.293201 0.250361 -0.544149 1.600548
GDPser(-4)
[ 0.85164] [-0.30907] [0.79513] [-0.28123] [ 3.16871]***
0.024609 -0.849369 -0.596451 1.831854 -0.322950
GDPser(-S)
[0.11328] [-0.87918] [-1.86009]* [ 0.92965] [-0.62783]
0.025845 2.725269 0.702814 0.942604 0.162776
GDP__(-6)
[0.10901] [ 2.58483]** [ 2.00835]** [ 0.43833] [ 0.28996]
-0.017009 0.227962 -0.531969 -0.248414 -1.604307
GDPser(-7)
[-0.06614] [0.19934] [-1.40152] [-0.10650] [-2.63478]**
0.043149 -0.365145 0.420936 2.106346 -0.620444
GDPser(-8)
[0.16678] [-0.31738] [ 1.10233] [ 0.89763] [-1.01285]
0.003460 0.084886 0.014651 -0.117050 0.167023
chrrem(- 1)
[ 0.12278] [0.67735] [0.35222] [-0.45792] [2.50307]**
0.006615 -0.096454 -0.026423 -0.311013 -0.154367
chrrenl(-z)
[0.28411] [-0.93155] [-0.76886] [-1.47270] [-2.80004]***
0.032601 0.045330 0.015117 -0.186580 0.100710
chrrcnt(-3)
[ 1.17802] [0.36833] [0.37008] [-0.74331] [ 1.53692]
-0.020171 -0.040963 0.009941 0.374196 0.232682
chrrcnt(_4)
[-0.78980] [-0.36068] [0.26371] [ 1.61540] [ 3.84783]***
-0.011778 -0.045293 -0.089441 0.062346 -0.269078
currcnt(-s)
[-0.43766] [-0.37849] [-2.25183]** [ 0.25543] [-4.22302]***
0.050511 0.058976 0.015337 -0.115506 0.030395
chrrenl(-6)
[ 1.38734] [ 0.36426] [ 0.28540] [-0.34978] [ 0.35258]
-0.0238438 -0.091069 0.007698 0.329505 0.227259
chrrent(-7)
[-0.73219] [-0.62875] [0.16012] [1.11537] [ 2.94680]***
8) -0.021783 -0.184452 -0.017957 0.140003 -0.118861
G' rrent -8
current [-0.76409] [-1.45498] [-0.42676] [ 0.54145] [-1.76089]*

A @

naeng -+ x fo Thiedingyneananszauiedinn 0.01, 0.05 uag 0.1 ARy

2°

A1 : IAMIAUIV
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15191 4.7 wamsdszanamuuus1aes Vector Autoregressive Model (VAR) (710)

GDPagr GDPmd GDPser current Gcapilal
Regression Coefficient Coefficient Coefficient Coefficient Coefficient
[t-statistic] [t-statistic] [t-statistic] [t-statistic] [t-statistic]
0.086294 -0.151575 0.037317 -0.137877 0.418116
Gcapilal(- 1)
[ 1.12606] [-0.44478] [0.32991] [-0.19836] [ 2.30430]**
-0.060241 -0.123790 -0.093425 -0.887966 0.377923
Gcapilal(-z)
[-0.76661] [-0.35425] [-0.80549] [-1.24585] [2.03118]**
-0.044226 -0.240177 -0.065344 -0.803360 0.073139
Gcapital(-3)
[-0.72127] [-0.88083] [-0.72201] [-1.44449] [ 0.50377]
0.036303 0.114586 -0.093795 -1.465020 -0.137022
Gcapital(-4)
[0.55167] [0.39157] [-0.96568] [-2.45451]** [-0.87940]
0.025335 0.151130 -0.035959 0.453295 0.511389
Gcapital(-s)
[0.42371] [0.56837] [-0.40744] [0.83581] [ 3.61203]***
-0.095737 -0.053693 -0.027009 -0.947047 -0.371773
Gcapital(-6)
[-1.23847] [-0.15619] [-0.23672] [-1.35072] [-2.03117]**
0.048818 0.044734 0.106987 0.296745 0.693250
Gcapital(-7)
[ 0.59263] [0.12212] [ 0.87994] [0.39717] [ 3.55434]*%**
-0.061752 -0.403298 -0.214124 -1.167702 0.242952
Gcapital(-8)
[-0.67240] [-0.98751] [-1.57964] [-1.40183] [1.11727]
34774.75 -111631.4 -15448.95 250944.7 67335.09
C
1.31129] [-0.94658] [-0.39468] [ 1.04327] [ 1.07235]

o v 9

[
MBI e e x fo Dilsddgynnananszauisdinn 0.01, 0.05 182 0.1 AR

o 5]

A1 IAMIAIUIN

{ < 1 o o A
Fﬂ’lﬂ@l’li%‘lﬁ 4.7 Lﬂum’mﬁmNamiﬂ’izmmﬂwmtmumam VAR a4U

[
1 a [
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a ) Y =
AMINNANUINN 1 Llﬁﬂﬂm@yjaﬂiﬂf‘luﬂﬁﬁﬂHW

wansamaasnlulszimalne (Gpp) EADCE AL
U | laswna - 318918 310918 .
MANBAT | HARATIHMAIIN | MALIMS | 9w : ERCD R EREY
: sz | wemsamu
2541 1 75,242 301,672 342,391 719,305 118,570 71,743 190,313
2 56,946 282,256 323,213 662,415 139,274 55,025 194,299
3 52,554 284,846 321,499 658,899 156,146 91,717 247,863
4 97,864 287,424 323,777 709,065 153,072 57,314 210,386
2542 1 78,086 307,600 332,103 717,789 129,058 54,444 183,502
2 60,103 305,407 319,735 685,245 160,606 51,581 212,187
3 55,700 328,202 330,438 714,340 144,680 70,802 215,482
4 95,289 325,970 333,347 754,606 171,258 50,635 221,893
2543 1 80,517 337,452 346,370 764,339 143,223 51,014 194,237
2 68,274 326,865 332,090 727,229 169,420 48,468 217,888
3 60,458 333,525 337,706 731,689 161,865 54,708 216,573
4 100,699 336,454 347,991 785,144 185,234 39,261 224,495
2544 1 82,368 340,324 354,831 777,523 155,639 48,988 204,627
2 69,480 331,772 341,886 743,138 177,897 41,886 219,783
3 60,528 341,203 345,153 746,884 165,345 61,737 227,082
4 107,640 343,188 355,228 806,056 218,696 38,425 257,121
2545 1 83,720 358,511 370,227 812,458 179,759 80,057 259,816
2 69,030 354,748 356,259 780,037 178,487 42,351 220,838
3 63,571 365,585 360,689 789,845 184,656 49,748 234,404
4 105,858 374,456 374,388 854,702 208,881 31,565 240,446
2546 1 94,028 392,424 382,060 868,512 171,690 35,701 207,391
2 79,272 390,605 361,838 831,715 214,182 35,784 249,966
3 70,418 396,748 375250 | 842,416 | 180,413 60,163 240,576
4 119,315 413,150 393,058 925,523 260,919 37,346 298,265
2547 1 93,871 429,114 403,711 | 926,696 | 197,993 51,876 249,869
2 72,949 419,031 394,457 886,437 226,504 46,005 272,509
3 67,787 426,968 400,379 895,134 219,091 66,056 285,147
4 119,824 443377 416,721 | 979,922 | 239,155 30,599 269,754
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MsIMaNUINd 1 uaasdoyainldlumsdn (ao)

=

wansamaasnlulszimalne (Gpp) R CEL AL
U | asuna - 318918 310918 .
MANBAT | MAQATIHAIIN | MAUIMS 39 : ERCD R EREY
: dszdr | wiemsamu
2548 1 86,511 444,830 428,634 959,975 221,458 61,093 282,551
2 69,839 445,067 413,455 928,361 200,512 87,120 287,632
3 68,825 454,102 421,246 944,173 220,126 75,810 295,936
4 122,717 466,777 436,016 1,025,510 | 245,222 66,786 312,008
2549 1 92,259 477,332 449,030 1,018,621 252,285 68,284 320,569
2 75,503 468,903 431,284 975,690 236,525 52,534 289,059
3 73,301 476,626 439,162 989,089 272,849 75,543 348,392
4 124,365 490,029 456,710 1,071,104 | 238,080 19,778 257,858
2550 1 94,453 498,332 472,804 1,065,589 318,044 87,580 406,224
2 76,587 493,723 450,463 1,020,773 314,465 86,665 401,130
3 72,114 507,272 464,482 1,043,868 336,944 68,683 405,627
4 126,618 524,619 471,559 1,128,796 303,166 54,729 357,895
2551 1 98,592 542,389 491,908 1,132,889 | 292,317 76,766 369,083
2 83,489 526,467 464,007 1,073,963 320,567 86,512 407,079
3 75,983 529,406 470,368 1,075,757 348,940 49,482 398,422
4 127,161 491,222 463,841 | 1,082,224 | 334,267 28,054 362,321
2552 1 103,746 470,373 478,947 1,053,066 | 422,961 100,081 523,041
2 82,560 483,337 452,750 1,018,647 342,788 80,176 422,965
3 76,413 499,656 469,546 1,045,615 407,878 74,658 482,535
4 127,643 532,185 485,983 1,145,811 352,546 43,609 396,155
2553 1 101,451 568,901 509,283 1,179,635 366,180 66,841 433,021
2 83,774 561,268 467,722 1,112,764 | 347,587 30,255 377,842
3 72,986 551,887 489,469 1,114,342 378,447 42,410 420,857
4 123,190 558,193 507,988 1,189,371 520,097 33,226 553,323
2554 1 109,114 577,390 530,520 1,217,024 | 410,429 106,702 517,131
2 89,353 557,193 496,586 1,143,132 | 471,039 50,515 521,554
3 73,354 565,651 516,745 1,155,750 | 385,417 73,116 458,532
4 125,130 453,478 505,141 | 1,083,749 | 401,232 38,128 439,360
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MsIMaNUINd 1 uaasdoyainldlumsdn (ao)

wansaeanasnlulsznalng (GDP) EACEL AL
U | asuna - 318918 310918 .
MANBAT | MAQAMHNIIN | MALSMS | 33U : ERCD R EREY
: sz | wemsamu
2555 1 112,780 560,167 548,675 1,221,622 | 649,809 81,747 731,556
2 90,959 578,379 524,566 1,193,904 | 376,245 59,467 435,711
3 79,473 568,326 543,776 1,191,575 | 445,782 96,066 541,847
4 128,963 602,232 559,893 1,291,088 | 641,365 58,415 699,780
2556 1 113,646 589,606 584,031 1,287,283 | 422,233 90,675 512,908
2 93,213 577,100 558,699 1,229,012 | 401,090 50,161 451,251
3 79,216 565,357 579,685 1,224,258 | 430,197 77,324 507,521
4 131,722 583,968 583,551 1,299,241 644,283 116,543 760,826
2557 1 115,254 571,420 594,686 1,281,360 | 448,138 34,401 482,540
2 97,120 570,206 567,121 1,234,447 | 418,444 58,225 476,669
3 80,464 563,057 587,709 1,231,230 | 451,393 74,880 526,273
4 129,615 591,277 607,689 1,328,581 725,109 41,262 766,371

61




MINMANUINT 2 HANINATD Unit root 41875 Augmented Dickey — Fuller test

YoAI1ls GDP,, 1UU1804 Intercept (At Level)

Null Hypothesis: GDP_AGR has a unit root
Exogenous: Constant
Lag Length: 4 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.263581 0.6413
Test critical values: 1% level -3.538362
5% level -2.908420
10% level -2.591799
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDP_AGR)
Method: Least Squares
Date: 03/25/15 Time: 06:04
Sample (adjusted): 1999Q2 2014Q4
Included observations: 63 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GDP_AGR(-1) -0.060940 0.048228 -1.263581 0.2115
D(GDP_AGR(-1)) -0.621789 0.127880 -4.862276 0.0000
D(GDP_AGR(-2)) -0.637579 0.125448 -5.082432 0.0000
D(GDP_AGR(-3)) -0.660990 0.124214 -5.321403 0.0000
D(GDP_AGR(-4)) 0.320929 0.125444 2.558349 0.0132
C 6952.883 4408.499 1.577154 0.1203
R-squared 0.985047 Mean dependent var 817.9206
Adjusted R-squared 0.983735 S.D. dependent var 29211.85
S.E. of regression 3725.524 Akaike info criterion 19.37420
Sum squared resid 7.91E+08 Schwarz criterion 19.57830
Log likelihood -604.2872 Hannan-Quinn criter. 19.45447
F-statistic 750.9685 Durbin-Watson stat 1.949237

Prob(F-statistic) 0.000000
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MINMANUINT 3 HAN1INATOU Unit root A8 Augmented Dickey — Fuller test

RN RITSIE GDP,,, BUVD1A DY Intercept and trend (At Level)

Null Hypothesis: GDP_AGR has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 4 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.874700 0.1776
Test critical values: 1% level -4.110440
5% level -3.482763
10% level -3.169372
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDP_AGR)
Method: Least Squares
Date: 03/25/15 Time: 06:09
Sample (adjusted): 1999Q2 2014Q4
Included observations: 63 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GDP_AGR(-1) -0.661581 0.230139 -2.874700 0.0057
D(GDP_AGR(-1)) -0.100225 0.230490 -0.434835 0.6654
D(GDP_AGR(-2)) -0.266431 0.183407 -1.452682 0.1519
D(GDP_AGR(-3)) -0.439255 0.144467 -3.040517 0.0036
D(GDP_AGR(-4)) 0.392881 0.122255 3.213612 0.0022
C 49212.57 16411.53 2.998658 0.0040
@TREND("1998Q1") 329.8158 123.8386 2.663271 0.0101
R-squared 0.986728 Mean dependent var 817.9206
Adjusted R-squared 0.985306 S.D. dependent var 29211.85
S.E. of regression 3541.068 Akaike info criterion 19.28668
Sum squared resid 7.02E+08 Schwarz criterion 19.52481
Log likelihood -600.5305 Hannan-Quinn criter. 19.38034
F-statistic 693.8848 Durbin-Watson stat 2.028990

Prob(F-statistic) 0.000000
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MINMANUINT 4 HAN1INATOV Unit root R8T Augmented Dickey — Fuller test

Y0311/ GDP,,, 11UU1804 none (At Level)

Null Hypothesis: GDP_AGR has a unit root
Exogenous: None
Lag Length: 4 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 2.401321 0.9957
Test critical values: 1% level -2.602185
5% level -1.946072
10% level -1.613448
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDP_AGR)
Method: Least Squares
Date: 03/25/15 Time: 06:10
Sample (adjusted): 1999Q2 2014Q4
Included observations: 63 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GDP_AGR(-1) 0.014537 0.006054 2.401321 0.0196
D(GDP_AGR(-1)) -0.655580 0.127679 -5.134591 0.0000
D(GDP_AGR(-2)) -0.651962 0.126710 -5.145312 0.0000
D(GDP_AGR(-3)) -0.657037 0.125771 -5.224093 0.0000
D(GDP_AGR(-4)) 0.343366 0.126222 2.720322 0.0086
R-squared 0.984394 Mean dependent var 817.9206
Adjusted R-squared 0.983318 S.D. dependent var 29211.85
S.E. of regression 3772.993 Akaike info criterion 19.38516
Sum squared resid 8.26E+08 Schwarz criterion 19.55525
Log likelihood -605.6326 Hannan-Quinn criter. 19.45206

Durbin-Watson stat 1.946001

64



MINMANUINT 5 HAN1INATOY Unit root A8 Augmented Dickey — Fuller test

UpIA T GDP,,, 111191204 Intercept (At First difference)

Null Hypothesis: D(GDP_AGR) has a unit root
Exogenous: Constant
Lag Length: 3 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.333283 0.0000
Test critical values: 1% level -3.538362
5% level -2.908420
10% level -2.591799
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDP_AGR,2)
Method: Least Squares
Date: 03/25/15 Time: 06:15
Sample (adjusted): 1999Q2 2014Q4
Included observations: 63 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(GDP_AGR(-1)) -2.657012 0.498194 -5.333283 0.0000
D(GDP_AGR(-1),2) 0.998000 0.373954 2.668776 0.0099
D(GDP_AGR(-2),2) 0.338817 0.249818 1.356259 0.1803
D(GDP_AGR(-3),2) -0.328962 0.125925 -2.612361 0.0114
C 1425.340 549.1951 2.595325 0.0120
R-squared 0.993855 Mean dependent var 1094.111
Adjusted R-squared 0.993431 S.D. dependent var 46201.35
S.E. of regression 3744.637 Akaike info criterion 19.37008
Sum squared resid 8.13E+08 Schwarz criterion 19.54017
Log likelihood -605.1574 Hannan-Quinn criter. 19.43697
F-statistic 2345.009 Durbin-Watson stat 1.941625

Prob(F-statistic) 0.000000
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MINMANUINT 6 HAN1INATOY Unit root R8T Augmented Dickey — Fuller test
VoI 1113 GDPag BIIRRGRHN Intercept and trend (At First difference)
Null Hypothesis: D(GDP_AGR) has a unit root

Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.357248 0.0002
Test critical values: 1% level -4.110440
5% level -3.482763
10% level -3.169372
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDP_AGR,2)
Method: Least Squares
Date: 03/25/15 Time: 06:16
Sample (adjusted): 1999Q2 2014Q4
Included observations: 63 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(GDP_AGR(-1)) -2.692756 0.502638 -5.357248 0.0000
D(GDP_AGR(-1),2) 1.024809 0.377287 2.716262 0.0087
D(GDP_AGR(-2),2) 0.356488 0.252012 1.414569 0.1626
D(GDP_AGR(-3),2) -0.320233 0.127008 -2.521362 0.0145
C 2131.226 1116.242 1.909286 0.0613
@TREND("1998Q1") -19.04964 26.19132 -0.727326 0.4700
R-squared 0.993911 Mean dependent var 1094.111
Adjusted R-squared 0.993377 S.D. dependent var 46201.35
S.E. of regression 3759.935 Akaike info criterion 19.39258
Sum squared resid 8.06E+08 Schwarz criterion 19.59669
Log likelihood -604.8664 Hannan-Quinn criter. 19.47286
F-statistic 1860.878 Durbin-Watson stat 1.942867

Prob(F-statistic) 0.000000
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MINMANUINT 7 HAN1INATOU Unit root R85 Augmented Dickey — Fuller test

UpIA T GDP,,, 111191284 none (At First difference)

Null Hypothesis: D(GDP_AGR) has a unit root
Exogenous: None
Lag Length: 3 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.450407 0.0000
Test critical values: 1% level -2.602185
5% level -1.946072
10% level -1.613448
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDP_AGR,2)
Method: Least Squares
Date: 03/25/15 Time: 06:18
Sample (adjusted): 1999Q2 2014Q4
Included observations: 63 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.

D(GDP_AGR(-1)) -1.995953 0.448488 -4.450407 0.0000

D(GDP_AGR(-1),2) 0.501254 0.336513 1.489553 0.1417

D(GDP_AGR(-2),2) 0.007202 0.224861 0.032030 0.9746

D(GDP_AGR(-3),2) -0.495608 0.113468 -4.367812 0.0001
R-squared 0.993141 Mean dependent var 1094.111
Adjusted R-squared 0.992792 S.D. dependent var 46201.35
S.E. of regression 3922.435 Akaike info criterion 19.44820
Sum squared resid 9.08E+08 Schwarz criterion 19.58427
Log likelihood -608.6183 Hannan-Quinn criter. 19.50172

Durbin-Watson stat 2.045320
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MINMANUINT 8 HAN1INATOU Unit root A8 Augmented Dickey — Fuller test

A 1l5 GDP,, 11U1T1804 Intercept (At Level)

Null Hypothesis: GDP_IND has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.201287 0.6692
Test critical values: 1% level -3.533204
5% level -2.906210
10% level -2.590628
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDP_IND)
Method: Least Squares
Date: 03/25/15 Time: 06:19
Sample (adjusted): 1998Q3 2014Q4
Included observations: 66 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GDP_IND(-1) -0.034955 0.029098 -1.201287 0.2341
D(GDP_IND(-1)) -0.298932 0.118829 -2.515659 0.0144
C 21820.01 13540.41 1.611473 0.1121
R-squared 0.116875 Mean dependent var 4682.136
Adjusted R-squared 0.088839 S.D. dependent var 23757.70
S.E. of regression 22677.85 Akaike info criterion 22.94055
Sum squared resid 3.24E+10 Schwarz criterion 23.04008
Log likelihood -754.0383 Hannan-Quinn criter. 22.97988
F-statistic 4168773 Durbin-Watson stat 2.054692

Prob(F-statistic) 0.019939
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MINMANUINT 9 HANIINATOY Unit root R85 Augmented Dickey — Fuller test

YA11/5 GDP,, 11111894 Intercept and trend (At Level)

Null Hypothesis: GDP_IND has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.978884 0.1460
Test critical values: 1% level -4.105534
5% level -3.480463
10% level -3.168039
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDP_IND)
Method: Least Squares
Date: 06/17/15 Time: 10:43
Sample (adjusted): 1998Q4 2014Q4
Included observations: 65 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GDP_IND(-1) -0.397761 0.133527 -2.978884 0.0042
D(GDP_IND(-1)) -0.088406 0.150041 -0.589212 0.5579
D(GDP_IND(-2)) 0.068740 0.132287 0.519632 0.6052
C 122413.7 38070.56 3.215444 0.0021
@TREND("1998Q1") 1857.429 674.6421 2.753206 0.0078
R-squared 0.228015 Mean dependent var 4714.323
Adjusted R-squared 0.176550 S.D. dependent var 23941.13
S.E. of regression 21725.18 Akaike info criterion 22.88413
Sum squared resid 2.83E+10 Schwarz criterion 23.05140
Log likelihood -738.7344 Hannan-Quinn criter. 22.95013
F-statistic 4.430441 Durbin-Watson stat 2.010919

Prob(F-statistic) 0.003331
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MINMANUINT 10 WANTNATOL Unit root 42875 Augmented Dickey — Fuller test

A 111l5 GDP,, 111131804 none (At Level)

Null Hypothesis: GDP_IND has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 1.769918 0.9806
Test critical values: 1% level -2.600471
5% level -1.945823
10% level -1.613589
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDP_IND)
Method: Least Squares
Date: 03/25/15 Time: 06:21
Sample (adjusted): 1998Q3 2014Q4
Included observations: 66 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GDP_IND(-1) 0.010899 0.006158 1.769918 0.0815
D(GDP_IND(-1)) -0.308038 0.120166 -2.563441 0.0127
R-squared 0.080472 Mean dependent var 4682.136
Adjusted R-squared 0.066105 S.D. dependent var 23757.70
S.E. of regression 22959.02 Akaike info criterion 22.95064
Sum squared resid 3.37E+10 Schwarz criterion 23.01700
Log likelihood -755.3713 Hannan-Quinn criter. 22.97686

Durbin-Watson stat 2.046075
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MINMANUINT 11 WaNINATOD Unit root #2875 Augmented Dickey — Fuller test

99A1l5 GDP,, 111131804 Intercept (At First Difference)

Null Hypothesis: D(GDP_IND) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -11.03287 0.0000
Test critical values: 1% level -3.533204
5% level -2.906210
10% level -2.590628
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDP_IND,2)
Method: Least Squares
Date: 03/25/15 Time: 06:26
Sample (adjusted): 1998Q3 2014Q4
Included observations: 66 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(GDP_IND(-1)) -1.310911 0.118819 -11.03287 0.0000
C 5913.463 2840.348 2.081950 0.0414
R-squared 0.655403 Mean dependent var 721.7576
Adjusted R-squared 0.650019 S.D. dependent var 38466.07
S.E. of regression 22756.22 Akaike info criterion 22.93290
Sum squared resid 3.31E+10 Schwarz criterion 22.99925
Log likelihood -754.7857 Hannan-Quinn criter. 22.95912
F-statistic 121.7243 Durbin-Watson stat 2.055779

Prob(F-statistic) 0.000000
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MINMANUINT 12 WaNITNATOL Unit root #1875 Augmented Dickey — Fuller test

99A111)5 GDP,, 11131804 Intercept and trend (At First Difference)

Null Hypothesis: D(GDP_IND) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.838982 0.0000
Test critical values: 1% level -4.107947
5% level -3.481595
10% level -3.168695
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDP_IND,2)
Method: Least Squares
Date: 06/17/15 Time: 10:43
Sample (adjusted): 1999Q1 2014Q4
Included observations: 64 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(GDP_IND(-1)) -1.638685 0.280646 -5.838982 0.0000
D(GDP_IND(-1),2) 0.269179 0.216445 1.243639 0.2186
D(GDP_IND(-2),2) 0.120589 0.128825 0.936072 0.3531
C 12115.23 6615.768 1.831265 0.0721
@TREND("1998Q1") -129.1398 159.0857 -0.811763 0.4202
R-squared 0.666155 Mean dependent var 400.6563
Adjusted R-squared 0.643521 S.D. dependent var 38978.29
S.E. of regression 23272.32 Akaike info criterion 23.02282
Sum squared resid 3.20E+10 Schwarz criterion 23.19148
Log likelihood -731.7303 Hannan-Quinn criter. 23.08927
F-statistic 29.43214 Durbin-Watson stat 2.022762

Prob(F-statistic) 0.000000
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MINMANUINT 13 WANTNATOD Unit root #2875 Augmented Dickey — Fuller test

99A11/5 GDP,, 111131804 none (At First Difference)

Null Hypothesis: D(GDP_IND) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -10.56999 0.0000
Test critical values: 1% level -2.600471
5% level -1.945823
10% level -1.613589
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDP_IND,2)
Method: Least Squares
Date: 03/25/15 Time: 06:28
Sample (adjusted): 1998Q3 2014Q4
Included observations: 66 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(GDP_IND(-1)) -1.269928 0.120145 -10.56999 0.0000
R-squared 0.632065 Mean dependent var 721.7576
Adjusted R-squared 0.632065 S.D. dependent var 38466.07
S.E. of regression 23332.62 Akaike info criterion 22.96813
Sum squared resid 3.54E+10 Schwarz criterion 23.00130
Log likelihood -756.9482 Hannan-Quinn criter. 22.98124

Durbin-Watson stat 1.998480
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MINMANUINT 14 WANTNATOL Unit root #2875 Augmented Dickey — Fuller test

pA1ls GDP_, 1UT1a04 Intercept (At Level)

Null Hypothesis: GDP_SER has a unit root
Exogenous: Constant
Lag Length: 4 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.549394 0.9872
Test critical values: 1% level -3.538362
5% level -2.908420
10% level -2.591799
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDP_SER)
Method: Least Squares
Date: 03/25/15 Time: 06:30
Sample (adjusted): 1999Q2 2014Q4
Included observations: 63 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GDP_SER(-1) 0.008408 0.015305 0.549394 0.5849
D(GDP_SER(-1)) -0.355853 0.111233 -3.199180 0.0023
D(GDP_SER(-2)) -0.324166 0.112935 -2.870361 0.0057
D(GDP_SER(-3)) -0.311670 0.113907 -2.736177 0.0083
D(GDP_SER(-4)) 0.588495 0.109080 5.395095 0.0000
C 2476.987 6453.036 0.383848 0.7025
R-squared 0.766684 Mean dependent var 4374.381
Adjusted R-squared 0.746217 S.D. dependent var 17480.28
S.E. of regression 8806.015 Akaike info criterion 21.09465
Sum squared resid 4.42E+09 Schwarz criterion 21.29876
Log likelihood -658.4815 Hannan-Quinn criter. 21.17493
F-statistic 37.46069 Durbin-Watson stat 1.855351

Prob(F-statistic) 0.000000
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MINMANUINT 15 WANINATOD Unit root #2875 Augmented Dickey — Fuller test

99A11l5 GDP_, 11UT1a04 Intercept and trend (At Level)

Null Hypothesis: GDP_SER has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 4 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.166497 0.4994
Test critical values: 1% level -4.110440
5% level -3.482763
10% level -3.169372
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDP_SER)
Method: Least Squares
Date: 03/25/15 Time: 06:33
Sample (adjusted): 1999Q2 2014Q4
Included observations: 63 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GDP_SER(-1) -0.237168 0.109471 -2.166497 0.0345
D(GDP_SER(-1)) -0.175267 0.133790 -1.310019 0.1955
D(GDP_SER(-2)) -0.202433 0.121592 -1.664858 0.1015
D(GDP_SER(-3)) -0.241124 0.114324 -2.109123 0.0394
D(GDP_SER(-4)) 0.597005 0.105401 5.664126 0.0000
C 72369.11 31493.28 2.297922 0.0253
@TREND("1998Q1") 1051.133 464.2743 2.264033 0.0275
R-squared 0.786249 Mean dependent var 4374.381
Adjusted R-squared 0.763347 S.D. dependent var 17480.28
S.E. of regression 8503.631 Akaike info criterion 21.03881
Sum squared resid 4.05E+09 Schwarz criterion 21.27694
Log likelihood -655.7226 Hannan-Quinn criter. 21.13247
F-statistic 34.33116 Durbin-Watson stat 1.892544

Prob(F-statistic) 0.000000
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MINMANUINT 16 WANTNATOL Unit root #1875 Augmented Dickey — Fuller test

Y99A111)5 GDP_, 1UT1804 none (At Level)

Null Hypothesis: GDP_SER has a unit root
Exogenous: None
Lag Length: 4 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 3.223364 0.9996
Test critical values: 1% level -2.602185
5% level -1.946072
10% level -1.613448
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDP_SER)
Method: Least Squares
Date: 03/25/15 Time: 06:39
Sample (adjusted): 1999Q2 2014Q4
Included observations: 63 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GDP_SER(-1) 0.014036 0.004355 3.223364 0.0021
D(GDP_SER(-1)) -0.363420 0.108664 -3.344426 0.0014
D(GDP_SER(-2)) -0.330003 0.111081 -2.970830 0.0043
D(GDP_SER(-3)) -0.317829 0.111940 -2.839291 0.0062
D(GDP_SER(-4)) 0.583218 0.107412 5.429753 0.0000
R-squared 0.766081 Mean dependent var 4374.381
Adjusted R-squared 0.749948 S.D. dependent var 17480.28
S.E. of regression 8741.046 Akaike info criterion 21.06549
Sum squared resid 4.43E+09 Schwarz criterion 21.23558
Log likelihood -658.5628 Hannan-Quinn criter. 21.13238

Durbin-Watson stat 1.847607
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MINMANUINT 17 WaNINATOD Unit root #2875 Augmented Dickey — Fuller test

99A11)5 GDP_, 11UT1a04 Intercept (At First Difference)

Null Hypothesis: D(GDP_SER) has a unit root
Exogenous: Constant
Lag Length: 3 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.635915 0.0076
Test critical values: 1% level -3.538362
5% level -2.908420
10% level -2.591799
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDP_SER,2)
Method: Least Squares
Date: 03/25/15 Time: 06:31
Sample (adjusted): 1999Q2 2014Q4
Included observations: 63 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(GDP_SER(-1)) -1.318117 0.362527 -3.635915 0.0006
D(GDP_SER(-1),2) -0.014671 0.278485 -0.052683 0.9582
D(GDP_SER(-2),2) -0.317882 0.192369 -1.652463 0.1038
D(GDP_SER(-3),2) -0.608021 0.102505 -5.931631 0.0000
C 5873.481 1838.546 3.194634 0.0023
R-squared 0.917330 Mean dependent var 184.9841
Adjusted R-squared 0.911629 S.D. dependent var 29443.81
S.E. of regression 8752.854  Akaike info criterion 21.06819
Sum squared resid 4.44E+09 Schwarz criterion 21.23828
Log likelihood -658.6478 Hannan-Quinn criter. 21.13508
F-statistic 160.8963 Durbin-Watson stat 1.870485

Prob(F-statistic) 0.000000

77



MINMANUINT 18 WANITNATOL Unit root #2875 Augmented Dickey — Fuller test

99A11l5 GDP_, 11UT1804 Intercept and trend (At First Difference)

Null Hypothesis: D(GDP_SER) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.699267 0.0296
Test critical values: 1% level -4.110440
5% level -3.482763
10% level -3.169372
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDP_SER,2)
Method: Least Squares
Date: 03/25/15 Time: 06:34
Sample (adjusted): 1999Q2 2014Q4
Included observations: 63 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(GDP_SER(-1)) -1.427162 0.385796 -3.699267 0.0005
D(GDP_SER(-1),2) 0.068812 0.296247 0.232280 0.8172
D(GDP_SER(-2),2) -0.259815 0.204797 -1.268647 0.2097
D(GDP_SER(-3),2) -0.578898 0.108420 -5.339398 0.0000
C 4354.145 2578.626 1.688552 0.0968
@TREND("1998Q1") 54.49214 64.67846 0.842508 0.4030
R-squared 0.918347 Mean dependent var 184.9841
Adjusted R-squared 0.911184 S.D. dependent var 29443.81
S.E. of regression 8774.832 Akaike info criterion 21.08756
Sum squared resid 4.39E+09 Schwarz criterion 21.29166
Log likelihood -658.2580 Hannan-Quinn criter. 21.16783
F-statistic 128.2150 Durbin-Watson stat 1.849190

Prob(F-statistic) 0.000000
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MINMANUINT 19 WANITNATOL Unit root #2875 Augmented Dickey — Fuller test

W99A11)5 GDP_, 11UT1804 none (At First Difference)

Null Hypothesis: D(GDP_SER) has a unit root
Exogenous: None
Lag Length: 2 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.976417 0.0000
Test critical values: 1% level -2.601596
5% level -1.945987
10% level -1.613496
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDP_SER,2)
Method: Least Squares
Date: 05/23/15 Time: 11:44
Sample (adjusted): 1999Q1 2014Q4
Included observations: 64 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.

D(GDP_SER(-1)) -2.138474 0.268100 -7.976417 0.0000

D(GDP_SER(-1),2) 0.699021 0.206453 3.385860 0.0012

D(GDP_SER(-2),2) 0.405733 0.121181 3.348152 0.0014
R-squared 0.724808 Mean dependent var 276.5938
Adjusted R-squared 0.715785 S.D. dependent var 29218.39
S.E. of regression 15576.85 Akaike info criterion 22.19070
Sum squared resid 1.48E+10 Schwarz criterion 22.29190
Log likelihood -707.1024 Hannan-Quinn criter. 22.23057

Durbin-Watson stat 1.325771
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MINMANUINT 20 WANITNATOL Unit root 41875 Augmented Dickey — Fuller test

vouawmils G 11UU1a04 Intercept (At Level)

current

Null Hypothesis: G_CURRENT has a unit root
Exogenous: Constant
Lag Length: 4 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.711273 0.9915
Test critical values: 1% level -3.538362
5% level -2.908420
10% level -2.591799
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(G_CURRENT)
Method: Least Squares
Date: 03/25/15 Time: 06:44
Sample (adjusted): 1999Q2 2014Q4
Included observations: 63 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
G_CURRENT(-1) 0.044047 0.061927 0.711273 0.4798
D(G_CURRENT(-1)) -1.277734 0.144060 -8.869472 0.0000
D(G_CURRENT(-2)) -1.379609 0.188878 -7.304247 0.0000
D(G_CURRENT(-3)) -1.031823 0.191553 -5.386623 0.0000
D(G_CURRENT(-4)) -0.397849 0.149947 -2.653271 0.0103
C 16324.42 19485.48 0.837773 0.4057
R-squared 0.624287 Mean dependent var 9461.127
Adjusted R-squared 0.591329 S.D. dependent var 89106.55
S.E. of regression 56963.45 Akaike info criterion 24.82860
Sum squared resid 1.85E+11 Schwarz criterion 25.03271
Log likelihood -776.1009 Hannan-Quinn criter. 24.90888
F-statistic 18.94229 Durbin-Watson stat 1.904472

Prob(F-statistic) 0.000000
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MINMANUINT 21 WANTNATOD Unit root #2875 Augmented Dickey — Fuller test

voaamls G LUV DY Intercept and trend (At Level)

current

Null Hypothesis: G_CURRENT has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.609917 0.2775
Test critical values: 1% level -4.107947
5% level -3.481595
10% level -3.168695
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(G_CURRENT)
Method: Least Squares
Date: 03/25/15 Time: 06:47
Sample (adjusted): 1999Q1 2014Q4
Included observations: 64 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
G_CURRENT(-1) -0.692507 0.265337 -2.609917 0.0115
D(G_CURRENT(-1)) -0.548564 0.239637 -2.289142 0.0257
D(G_CURRENT(-2)) -0.682090 0.190526 -3.580034 0.0007
D(G_CURRENT(-3)) -0.479003 0.132263 -3.621589 0.0006
C 58607.47 24465.52 2.395513 0.0198
@TREND("1998Q1") 4674.467 1695.416 2.757120 0.0078
R-squared 0.627183 Mean dependent var 8938.078
Adjusted R-squared 0.595043 S.D. dependent var 88495.51
S.E. of regression 56315.18 Akaike info criterion 24.80438
Sum squared resid 1.84E+11 Schwarz criterion 25.00677
Log likelihood -787.7400 Hannan-Quinn criter. 24.88411
F-statistic 19.51444 Durbin-Watson stat 2.163962

Prob(F-statistic) 0.000000
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MINMANUINT 22 WANTNATOL Unit root #2875 Augmented Dickey — Fuller test

o9 s G 111191294 none (At Level)

current

Null Hypothesis: G_CURRENT has a unit root
Exogenous: None
Lag Length: 4 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 3.695990 0.9999
Test critical values: 1% level -2.602185
5% level -1.946072
10% level -1.613448
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(G_CURRENT)
Method: Least Squares
Date: 03/25/15 Time: 06:48
Sample (adjusted): 1999Q2 2014Q4
Included observations: 63 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
G_CURRENT(-1) 0.091571 0.024776 3.695990 0.0005
D(G_CURRENT(-1)) -1.308782 0.138853 -9.425677 0.0000
D(G_CURRENT(-2)) -1.396145 0.187360 -7.451660 0.0000
D(G_CURRENT(-3)) -1.036735 0.190971 -5.428768 0.0000
D(G_CURRENT(-4)) -0.399096 0.149553 -2.668586 0.0099
R-squared 0.619660 Mean dependent var 9461.127
Adjusted R-squared 0.593430 S.D. dependent var 89106.55
S.E. of regression 56816.86 Akaike info criterion 24.80909
Sum squared resid 1.87E+11 Schwarz criterion 24.97918
Log likelihood -776.4864 Hannan-Quinn criter. 24.87599

Durbin-Watson stat 1.908677
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MINMANUINT 23 WANTNATOL Unit root #2875 Augmented Dickey — Fuller test

voaamls G LUV DY Intercept (At First Difference)

current

Null Hypothesis: D(G_CURRENT) has a unit root
Exogenous: Constant
Lag Length: 3 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -8.725140 0.0000
Test critical values: 1% level -3.538362

5% level -2.908420

10% level -2.591799
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(G_CURRENT,2)
Method: Least Squares
Date: 03/25/15 Time: 06:45
Sample (adjusted): 1999Q2 2014Q4
Included observations: 63 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(G_CURRENT(-1)) -4.967071 0.569283 -8.725140 0.0000

D(G_CURRENT(-1),2) 2.730190 0.473185 5.769821 0.0000
D(G_CURRENT(-2),2) 1.386241 0.315045 4.400141 0.0000
D(G_CURRENT(-3),2) 0.380692 0.147362 2.583380 0.0123

C 29020.10 7782.530 3.728877 0.0004
R-squared 0.858689 Mean dependent var 4725.873
Adjusted R-squared 0.848943 S.D. dependent var 145938.1
S.E. of regression 56720.30 Akaike info criterion 24.80569
Sum squared resid 1.87E+11 Schwarz criterion 24.97578
Log likelihood -776.3793 Hannan-Quinn criter. 24.87259
F-statistic 88.11059 Durbin-Watson stat 1.885826
Prob(F-statistic) 0.000000
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MINMANUINT 24 WANTNATOL Unit root #1875 Augmented Dickey — Fuller test

voaamls G LUV DY Intercept and trend (At First Difference)

current

Null Hypothesis: D(G_CURRENT) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -8.824415 0.0000
Test critical values: 1% level -4.110440

5% level -3.482763

10% level -3.169372
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(G_CURRENT,2)
Method: Least Squares
Date: 03/25/15 Time: 06:47
Sample (adjusted): 1999Q2 2014Q4
Included observations: 63 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(G_CURRENT(-1)) -5.025061 0.569450 -8.824415 0.0000

D(G_CURRENT(-1),2) 2.781369 0.473547 5.873481  0.0000
D(G_CURRENT(-2),2) 1.422999 0.315501 4510280  0.0000
D(G_CURRENT(-3),2) 0.399397 0.147707 2.703982  0.0090

C 12584.76 15913.82 0.790807 0.4323
@TREND("1998Q1") 465.8950 393.9089 1.182748 0.2418
R-squared 0.862074 Mean dependent var 4725.873
Adjusted R-squared 0.849975 S.D. dependent var 145938.1
S.E. of regression 56526.26 Akaike info criterion 24.81319
Sum squared resid 1.82E+11 Schwarz criterion 25.01730
Log likelihood -775.6155 Hannan-Quinn criter. 24.89347
F-statistic 71.25303 Durbin-Watson stat 1.913917
Prob(F-statistic) 0.000000

84



MINMANUINT 25 WANTNATOL Unit root 41875 Augmented Dickey — Fuller test

voaamls G 111JUD1884 none (At First Difference)

current

Null Hypothesis: D(G_CURRENT) has a unit root
Exogenous: None
Lag Length: 2 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -10.20293 0.0000
Test critical values: 1% level -2.601596

5% level -1.945987

10% level -1.613496
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(G_CURRENT,2)
Method: Least Squares
Date: 03/25/15 Time: 06:49
Sample (adjusted): 1999Q1 2014Q4
Included observations: 64 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(G_CURRENT(-1)) -3.559428 0.348863 -10.20293 0.0000

D(G_CURRENT(-1),2) 1.528844 0.250909 6.093213  0.0000
D(G_CURRENT(-2),2) 0.570423 0.128906 4.425097  0.0000

R-squared 0.820298 Mean dependent var 4324.844
Adjusted R-squared 0.814406 S.D. dependent var 144810.8
S.E. of regression 62385.43 Akaike info criterion 24.96579
Sum squared resid 2.37E+11 Schwarz criterion 25.06699
Log likelihood -795.9053 Hannan-Quinn criter. 25.00566
Durbin-Watson stat 2.035925
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MINMANUINT 26 WANITNATOL Unit root #1875 Augmented Dickey — Fuller test

voua s G, HUUT18049 Intercept (At Level)

capital

Null Hypothesis: G_CAPITAL has a unit root
Exogenous: Constant
Lag Length: 5 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.430913 0.1376
Test critical values: 1% level -3.540198
5% level -2.909206
10% level -2.592215
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(G_CAPITAL)
Method: Least Squares
Date: 03/29/15 Time: 04:04
Sample (adjusted): 1999Q3 2014Q4
Included observations: 62 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
G_CAPITAL(-1) -0.686206 0.282283 -2.430913 0.0183
D(G_CAPITAL(-1)) -0.336506 0.272045 -1.236949 0.2214
D(G_CAPITAL(-2)) -0.246263 0.262679 -0.937507 0.3526
D(G_CAPITAL(-3)) -0.208016 0.232229 -0.895736 0.3743
D(G_CAPITAL(-4)) 0.068215 0.208263 0.327543 0.7445
D(G_CAPITAL(-5)) -0.045405 0.147424 -0.307986 0.7593
C 40729.50 17045.09 2.389516 0.0203
R-squared 0.587981 Mean dependent var -166.4355
Adjusted R-squared 0.543034 S.D. dependent var 31301.73
S.E. of regression 21159.75 Akaike info criterion 22.86359
Sum squared resid 2.46E+10 Schwarz criterion 23.10375
Log likelihood -701.7714 Hannan-Quinn criter. 22.95789
F-statistic 13.08150 Durbin-Watson stat 1.968169

Prob(F-statistic) 0.000000
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MINMANUINT 27 WANITNATOL Unit root #2875 Augmented Dickey — Fuller test

voaamls G LUVDIADY Intercept and trend (At Level)

capital

Null Hypothesis: G_CAPITAL has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 5 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.148305 0.1046
Test critical values: 1% level -4.113017
5% level -3.483970
10% level -3.170071
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(G_CAPITAL)
Method: Least Squares
Date: 03/29/15 Time: 04:05
Sample (adjusted): 1999Q3 2014Q4
Included observations: 62 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
G_CAPITAL(-1) -1.104292 0.350758 -3.148305 0.0027
D(G_CAPITAL(-1)) -0.000678 0.317671 -0.002136 0.9983
D(G_CAPITAL(-2)) 0.006590 0.288067 0.022878 0.9818
D(G_CAPITAL(-3)) -0.044832 0.242012 -0.185245 0.8537
D(G_CAPITAL(-4)) 0.149854 0.207680 0.721560 0.4737
D(G_CAPITAL(-5)) -0.007119 0.145284 -0.049002 0.9611
C 52427.98 17713.06 2.959848 0.0046
@TREND("1998Q1") 363.1886 188.5113 1.926614 0.0593
R-squared 0.614481 Mean dependent var -166.4355
Adjusted R-squared 0.564506 S.D. dependent var 31301.73
S.E. of regression 20656.62 Akaike info criterion 22.82937
Sum squared resid 2.30E+10 Schwarz criterion 23.10384
Log likelihood -699.7106 Hannan-Quinn criter. 22.93714
F-statistic 12.29584 Durbin-Watson stat 1.940708

Prob(F-statistic) 0.000000
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MINMANUINT 28 WANTNATOL Unit root #1875 Augmented Dickey — Fuller test

Yo s G 111191204 none (At Level)

capital

Null Hypothesis: G_CAPITAL has a unit root
Exogenous: None
Lag Length: 5 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.434159 0.5222
Test critical values: 1% level -2.602794
5% level -1.946161
10% level -1.613398
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(G_CAPITAL)
Method: Least Squares
Date: 03/29/15 Time: 04:05
Sample (adjusted): 1999Q3 2014Q4
Included observations: 62 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
G_CAPITAL(-1) -0.020141 0.046390 -0.434159 0.6658
D(G_CAPITAL(-1)) -0.898705 0.142204 -6.319828 0.0000
D(G_CAPITAL(-2)) -0.708194 0.185174 -3.824479 0.0003
D(G_CAPITAL(-3)) -0.545822 0.191832 -2.845319 0.0062
D(G_CAPITAL(-4)) -0.158626 0.193006 -0.821871 0.4146
D(G_CAPITAL(-5)) -0.165352 0.144326 -1.145682 0.2568
R-squared 0.545208 Mean dependent var -166.4355
Adjusted R-squared 0.504601 S.D. dependent var 31301.73
S.E. of regression 22031.59 Akaike info criterion 22.93011
Sum squared resid 2.72E+10 Schwarz criterion 23.13596
Log likelihood -704.8333 Hannan-Quinn criter. 23.01093

Durbin-Watson stat 2.003830

88



MINMANUINT 29 WANTNATOL Unit root #1875 Augmented Dickey — Fuller test

voaamls G LUVDIADY Intercept (At First Difference)

capital

Null Hypothesis: D(G_CAPITAL) has a unit root
Exogenous: Constant
Lag Length: 5 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.907279 0.0001
Test critical values: 1% level -3.542097
5% level -2.910019
10% level -2.592645
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(G_CAPITAL,2)
Method: Least Squares
Date: 03/29/15 Time: 04:04
Sample (adjusted): 1999Q4 2014Q4
Included observations: 61 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(G_CAPITAL(-1)) -4.111600 0.837857 -4.907279 0.0000
D(G_CAPITAL(-1),2) 2.175546 0.765849 2.840699 0.0063
D(G_CAPITAL(-2),2) 1.428296 0.644655 2.215597 0.0310
D(G_CAPITAL(-3),2) 0.775342 0.479490 1.617013 0.1117
D(G_CAPITAL(-4),2) 0.501998 0.313541 1.601062 0.1152
D(G_CAPITAL(-5),2) 0.176634 0.148125 1.192466 0.2383
C -157.9911 2842.097 -0.055590 0.9559
R-squared 0.859909 Mean dependent var -866.2131
Adjusted R-squared 0.844343 S.D. dependent var 56223.37
S.E. of regression 22182.01 Akaike info criterion 22.95957
Sum squared resid 2.66E+10 Schwarz criterion 23.20180
Log likelihood -693.2669 Hannan-Quinn criter. 23.05450
F-statistic 55.24393 Durbin-Watson stat 2.044525

Prob(F-statistic) 0.000000
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MINMANUINT 30 WANITNATOL Unit root #2875 Augmented Dickey — Fuller test

voaamls G LUVDIADY Intercept and trend (At First Difference)

capital

Null Hypothesis: D(G_CAPITAL) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 5 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.823661 0.0012
Test critical values: 1% level -4.115684
5% level -3.485218
10% level -3.170793
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(G_CAPITAL,2)
Method: Least Squares
Date: 03/29/15 Time: 04:05
Sample (adjusted): 1999Q4 2014Q4
Included observations: 61 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(G_CAPITAL(-1)) -4.118385 0.853788 -4.823661 0.0000
D(G_CAPITAL(-1),2) 2.181897 0.780769 2.794549 0.0072
D(G_CAPITAL(-2),2) 1.433870 0.657779 2.179867 0.0337
D(G_CAPITAL(-3),2) 0.779579 0.489486 1.592648 0.1172
D(G_CAPITAL(-4),2) 0.504211 0.318777 1.581705 0.1197
D(G_CAPITAL(-5),2) 0.177331 0.149995 1.182243 0.2424
C -510.6707 6736.382 -0.075808 0.9399
@TREND("1998Q1") 9.554686 165.1248 0.057863 0.9541
R-squared 0.859918 Mean dependent var -866.2131
Adjusted R-squared 0.841416 S.D. dependent var 56223.37
S.E. of regression 22389.59 Akaike info criterion 22.99229
Sum squared resid 2.66E+10 Schwarz criterion 23.26913
Log likelihood -693.2649 Hannan-Quinn criter. 23.10079
F-statistic 46.47847 Durbin-Watson stat 2.044436

Prob(F-statistic) 0.000000

90



MINMANUINT 31 WANINATOL Unit root #2875 Augmented Dickey — Fuller test

voaamls G 111101894 none (At First Difference)

capital

Null Hypothesis: D(G_CAPITAL) has a unit root
Exogenous: None
Lag Length: 5 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.955298 0.0000
Test critical values: 1% level -2.603423
5% level -1.946253
10% level -1.613346
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(G_CAPITAL,2)
Method: Least Squares
Date: 03/29/15 Time: 04:06
Sample (adjusted): 1999Q4 2014Q4
Included observations: 61 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(G_CAPITAL(-1)) -4.112759 0.829972 -4.955298 0.0000
D(G_CAPITAL(-1),2) 2.176546 0.758666 2.868911 0.0058
D(G_CAPITAL(-2),2) 1.429087 0.638631 2.237737 0.0293
D(G_CAPITAL(-3),2) 0.775946 0.475003 1.633560 0.1081
D(G_CAPITAL(-4),2) 0.502267 0.310649 1.616828 0.1116
D(G_CAPITAL(-5),2) 0.176659 0.146776 1.203593 0.2339
R-squared 0.859901 Mean dependent var -866.2131
Adjusted R-squared 0.847165 S.D. dependent var 56223.37
S.E. of regression 21980.06 Akaike info criterion 22.92684
Sum squared resid 2.66E+10 Schwarz criterion 23.13447
Log likelihood -693.2686 Hannan-Quinn criter. 23.00821

Durbin-Watson stat 2.044185
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MIWMANUING 32 HamMSNAToU Lag

VAR Lag Order Selection Criteria

Endogenous variables: GDP_AGR GDP_IND GDP_SER G_CURRENT
G_CAPITAL

Exogenous variables: C

Date: 03/23/15 Time: 13:39

Sample: 1998Q1 2014Q4

Included observations: 60

Lag LogL LR FPE AIC SC HQ

0 -3553.748 NA 2.27e+45 118.6249 118.7995 118.6932
1 -3423.158 235.0629 6.74e+43 115.1053 116.1524 115.5149
2 -3308.770 186.8328 3.49e+42 112.1257 114.0455* 112.8766
3 -3282.496 38.53619 3.49e+42 112.0832 114.8757 113.1755
4 -3208.598 96.06719 7.48e+41 110.4533 114.1184 111.8869
5 -3159.664 55.45826 3.92e+41 109.6555 114.1932 111.4304
6 -3131.004 27.70521 4.43e+41 109.5335 114.9438 111.6498
7 -3072.744 46.60798* 2.14e+41 108.4248 114.7078 110.8824
8 -3015.183 36.45476 1.30e+41* 107.3394* 114.4951 110.1384*

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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MIMANUING 33 HaNMINATOY Cointegration 1A87F Teace test

Sample (adjusted): 2000Q2 2014Q4
Included observations: 59 after adjustments
Trend assumption: Quadratic deterministic trend

Series: GDP_AGR GDP_IND GDP_SER G_CURRENT G_CAPITAL
Lags interval (in first differences): 1 to 8

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.834423 232.1917 79.34145 0.0000
At most 1 * 0.715819 126.0909 55.24578 0.0000
At most 2 * 0.396801 51.86051 35.01090 0.0004
At most 3 * 0.245681 22.03550 18.39771 0.0148
At most 4 * 0.087478 5.401063 3.841466 0.0201
Trace test indicates 5 cointegratingeqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
Nnone * N RUA4A92 1N0A 1NNK 7 1RKAQ N NnNNN
Atmost 1 * 0.715819 74.23041 30.81507 0.0000
At most 2 * 0.396801 29.82501 24.25202 0.0083
At most 3 0.245681 16.63444 17.14769 0.0592
At most 4 * 0.087478 5.401063 3.841466 0.0201

Max-eigenvalue test indicates 3 cointegratingegn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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MIMANUING 34 WA TUszIUMIANVUTIA0 VAR

Vector Autoregression Estimates

Date: 03/23/15 Time: 13:53

Sample (adjusted): 2000Q1 2014Q4
Included observations: 60 after adjustments
Standard errors in () & t-statistics in [ ]

GDP_AGR GDP_IND GDP_SER G_CURRENT G_CAPITAL

GDP_AGR(-1) 0.305288 0.346806 -0.030035 -2.215849 -0.886686
(0.24278) (1.07963) (0.35834) (2.20205) (0.57485)
[ 1.25746] [0.32123] [-0.08382] [-1.00627] [-1.54247]
GDP_AGR(-2) -0.209965 -1.228134 0.065515 -0.910627 0.749049
(0.23758) (1.05651) (0.35067) (2.15491) (0.56254)
[-0.88375] [-1.16244] [0.18683] [-0.42258] [ 1.33154]
GDP_AGR(-3) 0.051459 -1.582041 -0.320295 -2.373614 0.606156
(0.21708) (0.96534) (0.32041) (1.96894) (0.51399)
[ 0.23705] [-1.63885] [-0.99965] [-1.20553] [1.17930]
GDP_AGR(-4) 0.613779 1.424533 0.305079 0.603726 0.129473
(0.21492) (0.95573) (0.31722) (1.94934) (0.50888)
[ 2.85586] [ 1.49052] [0.96173] [0.30971] [ 0.25443]
GDP_AGR(-5) -0.450257 -0.454554 -0.101694 -1.467809 1.382883
(0.20102) (0.89390) (0.29670) (1.82324) (0.47596)
[-2.23991] [-0.50851] [-0.34275] [-0.80506] [ 2.90547]
GDP_AGR(-6) -0.009441 0.483969 -0.542470 -3.485398 -0.474072
(0.22066) (0.98128) (0.32570) (2.00145) (0.52248)
[-0.04279] [ 0.49320] [-1.66556] [-1.74144] [-0.90735]
GDP_AGR(-7) -0.203311 2.297982 0.757913 1.428322 0.463824
(0.22507) (1.00089) (0.33221) (2.04145) (0.53292)
[-0.90330] [ 2.29594] [ 2.28145] [ 0.69966] [ 0.87034]
GDP_AGR(-8) 0.152065 -0.491963 -0.192169 -3.949860 -0.481631
(0.25852) (1.14964) (0.38158) (2.34484) (0.61212)
[ 0.58820] [-0.42793] [-0.50362] [-1.68449] [-0.78682]
GDP_IND(-1) 0.070765 -0.114629 -0.240877 -1.469618 -0.180363
(0.06974) (0.31013) (0.10294) (0.63255) (0.16513)
[1.01470] [-0.36962] [-2.34008] [-2.32333] [-1.09227]
GDP_IND(-2) 0.028727 0.755450 0.182169 2.108393 0.812122
(0.07209) (0.32058) (0.10640) (0.65386) (0.17069)
[ 0.39849] [ 2.35653] [ 1.71206] [ 3.22453] [ 4.75784]
GDP_IND(-3) -0.092762 0.093843 -0.127008 -0.142551 -1.104146
(0.10115) (0.44979) (0.14929) (0.91740) (0.23949)
[-0.91711] [ 0.20864] [-0.85075] [-0.15539] [-4.61041]
GDP_IND(-4) 0.106289 -0.153141 0.060644 -0.554274 0.251478
(0.13847) (0.61577) (0.20438) (1.25594) (0.32787)
[0.76759] [-0.24870] [0.29672] [-0.44132] [0.76702]
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MSNMARNUINN 34 HANTUTTUAUMIANDUIIADY VAR (91D)

GDP_AGR GDP_IND GDP_SER  G_CURRENT G_CAPITAL

GDP_IND(-5) -0.108362 0.139633 0.146214 0.663333 0.765960
(0.12499) (0.55584) (0.18449) (1.13372) (0.29596)

[-0.86693] [0.25121] [0.79253] [ 0.58510] [ 2.58807]

GDP_IND(-6) -0.009877 -0.679208 -0.325982 0.174429 -0.710569
(0.07970) (0.35442) (0.11763) (0.72288) (0.18871)

[-0.12392] [-1.91642] [-2.77113] [ 0.24130] [-3.76543]

GDP_IND(-7) 0.102838 0.505277 0.136726 -0.514571 0.295168
(0.10083) (0.44837) (0.14882) (0.91452) (0.23874)

[1.01993] [1.12691] [0.91873] [-0.56267] [ 1.23637]

GDP_IND(-8) -0.113097 -0.097243 0.073677 0.495987 0.322459
(0.08816) (0.39202) (0.13012) (0.79958) (0.20873)

[-1.28293] [-0.24806] [ 0.56624] [ 0.62031] [ 1.54485]

GDP_SER(-1) -0.105474 2.438506 1.494821 2.187337 0.296265
(0.19798) (0.88040) (0.29222) (1.79569) (0.46877)

[-0.53275] [ 2.76978] [ 5.11548] [ 1.21810] [0.63201]

GDP_SER(-2) -0.079671 -1.014570 -0.202466 -0.899562 -0.850905
(0.28567) (1.27035) (0.42165) (2.59106) (0.67640)

[-0.27889] [-0.79865] [-0.48018] [-0.34718] [-1.25799]

GDP_SER(-3) 0.020816 -1.902914 -0.274644 -2.821366 0.099962
(0.25446) (1.13156) (0.37558) (2.30798) (0.60250)

[0.08181] [-1.68167] [-0.73125] [-1.22244] [0.16591]

GDP_SER(-4) 0.181678 -0.293201 0.250361 -0.544149 1.600548
(0.21333) (0.94865) (0.31487) (1.93491) (0.50511)

[ 0.85164] [-0.30907] [ 0.79513] [-0.28123] [ 3.16871]

GDP_SER(-5) 0.024609 -0.849369 -0.596451 1.831854 -0.322950
(0.21725) (0.96609) (0.32066) (1.97047) (0.51439)

[0.11328] [-0.87918] [-1.86009] [ 0.92965] [-0.62783]

GDP_SER(-6) 0.025845 2.725269 0.702814 0.942604 0.162776
(0.23709) (1.05433) (0.34995) (2.15045) (0.56138)

[ 0.10901] [ 2.58483] [ 2.00835] [ 0.43833] [ 0.28996]

GDP_SER(-7) -0.017009 0.227962 -0.531969 -0.248414 -1.604307
(0.25716) (1.14357) (0.37957) (2.33247) (0.60889)

[-0.06614] [ 0.19934] [-1.40152] [-0.10650] [-2.63478]

GDP_SER(-8) 0.043149 -0.365145 0.420936 2.106346 -0.620444
(0.25871) (1.15048) (0.38186) (2.34657) (0.61258)

[0.16678] [-0.31738] [ 1.10233] [ 0.89763] [-1.01285]

G_CURRENT(-1) 0.003460 0.084886 0.014651 -0.117050 0.167023
(0.02818) (0.12532) (0.04160) (0.25561) (0.06673)

[0.12278] [0.67735] [ 0.35222] [-0.45792] [ 2.50307]

G_CURRENT(-2) 0.006615 -0.096454 -0.026423 -0.311013 -0.154367
(0.02328) (0.10354) (0.03437) (0.21119) (0.05513)

[0.28411] [-0.93155] [-0.76886] [-1.47270] [-2.80004]
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MSNMARNUINN 34 HANTUTTUAUMIANDUIIADY VAR (91D)

GDP_AGR GDP_IND GDP_SER G _CURRENT G _CAPITAL

G_CURRENT(-3) 0.032601 0.045330 0.015117 -0.186580 0.100710
(0.02767) (0.12307) (0.04085) (0.25101) (0.06553)

[1.17802] [ 0.36833] [ 0.37008] [-0.74331] [ 1.53692]

G_CURRENT(-4) -0.020171 -0.040963 0.009941 0.374196 0.232682
(0.02554) (0.11357) (0.03770) (0.23164) (0.06047)

[-0.78980] [-0.36068] [0.26371] [ 1.61540] [ 3.84783]

G_CURRENT(-5) -0.011778 -0.045293 -0.089441 0.062346 -0.269078
(0.02691) (0.11967) (0.03972) (0.24408) (0.06372)

[-0.43766] [-0.37849] [-2.25183] [ 0.25543] [-4.22302]

G_CURRENT(-6) 0.050511 0.058976 0.015337 -0.115506 0.030395
(0.03641) (0.16191) (0.05374) (0.33023) (0.08621)

[ 1.38734] [ 0.36426] [ 0.28540] [-0.34978] [ 0.35258]

G_CURRENT(-7) -0.023848 -0.091069 0.007698 0.329505 0.227259
(0.03257) (0.14484) (0.04807) (0.29542) (0.07712)

[-0.73219] [-0.62875] [0.16012] [1.11537] [ 2.94680]

G_CURRENT(-8) -0.021783 -0.184452 -0.017957 0.140003 -0.118861
(0.02851) (0.12677) (0.04208) (0.25857) (0.06750)

[-0.76409] [-1.45498] [-0.42676] [ 0.54145] [-1.76089]

G_CAPITAL(-1) 0.086294 -0.151575 0.037317 -0.137877 0.418116
(0.07663) (0.34078) (0.11311) (0.69508) (0.18145)

[ 1.12606] [-0.44478] [0.32991] [-0.19836] [ 2.30430]

G_CAPITAL(-2) -0.060241 -0.123790 -0.093425 -0.887966 0.377923
(0.07858) (0.34944) (0.11598) (0.71274) (0.18606)

[-0.76661] [-0.35425] [-0.80549] [-1.24585] [ 2.03118]

G_CAPITAL(-3) -0.044226 -0.240177 -0.065344 -0.803360 0.073139
(0.06132) (0.27267) (0.09050) (0.55615) (0.14518)

[-0.72127] [-0.88083] [-0.72201] [-1.44449] [0.50377]

G_CAPITAL(-4) 0.036303 0.114586 -0.093795 -1.465020 -0.137022
(0.06581) (0.29263) (0.09713) (0.59687) (0.15581)

[0.55167] [0.39157] [-0.96568] [-2.45451] [-0.87940]

G_CAPITAL(-5) 0.025335 0.151130 -0.035959 0.453295 0.511389
(0.05979) (0.26590) (0.08826) (0.54234) (0.14158)

[0.42371] [ 0.56837] [-0.40744] [0.83581] [ 3.61203]

G_CAPITAL(-6) -0.095737 -0.053693 -0.027009 -0.947047 -0.371773
(0.07730) (0.34376) (0.11410) (0.70114) (0.18303)

[-1.23847] [-0.15619] [-0.23672] [-1.35072] [-2.03117]

G_CAPITAL(-7) 0.048818 0.044734 0.106987 0.296745 0.693250
(0.08237) (0.36631) (0.12158) (0.74714) (0.19504)

[ 0.59263] [0.12212] [ 0.87994] [0.39717] [ 3.55434]

G_CAPITAL(-8) -0.061752 -0.403298 -0.214124 -1.167702 0.242952
(0.09184) (0.40840) (0.13555) (0.83298) (0.21745)

[-0.67240] [-0.98751] [-1.57964] [-1.40183] [1.11727]
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MSNMARNUINN 34 HANTUTTUAUMIANDUIIADY VAR (91D)

GDP_AGR GDP_IND GDP_SER G _CURRENT G _CAPITAL

C 34774.75 -111631.4 -15448.95 250944.7 67335.09

(26519.6) (117931.) (39142.7) (240536.) (62792.3)

[1.31129] [-0.94658] [-0.39468] [ 1.04327] [ 1.07235]

R-squared 0.986564 0.983863 0.997829 0.972941 0.927485

Adj. R-squared 0.958278 0.949891 0.993257 0.915975 0.774821

Sum sqg. resids 3.58E+08 7.08E+09 7.80E+08 2.95E+10 2.01E+09

S.E. equation 4341.381 19305.81 6407.837 39376.85 10279.39

F-statistic 34.87821 28.96103 218.2762 17.07935 6.075346

Log likelihood -553.1960 -642.7288 -576.5558 -685.4951 -604.9129

Akaike AIC 19.80653 22.79096 20.58519 24.21650 21.53043

Schwarz SC 21.23767 24.22210 22.01633 25.64764 22.96157

Mean dependent 92651.05 476553.4 455533.7 319268.4 59600.67

S.D. dependent 21254.28 86244.52 78035.22 135843.0 21662.24
Determinant resid covariance (dof adj.) 9.64E+39
Determinant resid covariance 3.07E+37
Log likelihood -3015.183
Akaike information criterion 107.3394
Schwarz criterion 114.4951

M3NMANUINT 35 HANMINATOUAUNA (Granger Causality) 5317195189191 52 5101055

AUNAASUNNIATINNANYAT

Pairwise Granger Causality Tests

Date: 06/07/15 Time: 12:29
Sample: 1998Q1 2014Q4
Lags: 5

Null Hypothesis: Obs F-Statistic Prob.
G_CURRENT does not Granger Cause GDP_AGR 63 0.71936 0.6118
GDP_AGR does not Granger Cause G_CURRENT 1.15357 0.3445

MINMANUINT 36 HAN1INATBUAUNA (Granger Causality) 521119109101 52T101A5 ]

o a o J
NUFNAANUNUIATINNIAYATIHNTTY

Pairwise Granger Causality Tests

Date: 06/10/15 Time: 23:29
Sample: 1998Q1 2014Q4
Lags: 5

Null Hypothesis: Obs F-Statistic Prob.
GDP_IND does not Granger Cause G_CURRENT 63 5.95021 0.0002
G_CURRENT does not Granger Cause GDP_IND 2.27811 0.0602
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MIMANUING 37 HAMINATOUAWNA (Granger Causality) 5511510110152 5101053

AINAASUMNUIATINNALTINT

Pairwise Granger Causality Tests
Date: 06/10/15 Time: 23:48
Sample: 1998Q1 2014Q4

Lags: 5

Null Hypothesis: Obs F-Statistic Prob.
GDP_SER does not Granger Cause G_CURRENT 63 2.90911 0.0217
G_CURRENT does not Granger Cause GDP_SER 1.64801 0.1639

MSIMANUINT 38 HANITNATOVAUINS (Granger Causality) 53 1INTIODGNONTAI U

MASTAUNAAA AN NIATINANAAYAS

Pairwise Granger Causality Tests
Date: 06/10/15 Time: 23:55
Sample: 1998Q1 2014Q4

Lags: 5

Null Hypothesis: Obs F-Statistic Prob.
GDP_AGR does not Granger Cause G_CAPITAL 63 3.01924 0.0182
G_CAPITAL does not Granger Cause GDP_AGR 0.10410 0.9909

v o ) ' : '
MINMANUING 39 WaNITNATDUAULNE (Granger Causality) §$W31Q51ﬂ%18lﬁ0ﬂ15a\1‘1{]u

v @ a o J
NMATINUAAANUNUINTINNIAYATINNITTY

Pairwise Granger Causality Tests
Date: 06/11/15 Time: 01:05
Sample: 1998Q1 2014Q4

Lags: 1

Null Hypothesis: Obs F-Statistic Prob.
GDP_IND does not Granger Cause G_CAPITAL 67 3.73154 0.0578
G_CAPITAL does not Granger Cause GDP_IND 0.52857 0.4699

MSMANUINT 40 HANTNATOVAUING (Granger Causality) 531319510918 NON1T AU

MASFIUNARS AT INMADT NG

Pairwise Granger Causality Tests
Date: 06/12/15 Time: 22:23
Sample: 1998Q1 2014Q4

Lags: 8

Null Hypothesis: Obs F-Statistic Prob.
G_CAPITAL does not Granger Cause GDP_SER 60 1.34297 0.2489
GDP_SER does not Granger Cause G_CAPITAL 3.33393 0.0047
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