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LGDP = C(1) + C(2)*LGDP (-1) + C(3)*LI + C(4)*NEGRE +

C(5)*POSRE
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LGDP = 0.154 +0.818LGDP(-1) + 0.197LI - 0.183NEGRE +0.148POSRE
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F=2462.23 RY =099
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Serial Correlation LM Test:

F-statistic Probability 0.383015
Obs*R.-squared _0.898293 Probability _0_343240

Test:

F-statistic 1.158176 0.289422

Log likelihood ratio 1.339866 Probability 0.247058

Durbin-Watson stat 1.839234 Prob(F-stitistic)  0.000000

e (gladlles (51, anl e g - S0 O_,-cﬂ@tj

Test Statistic -5.327146 1% Critical Value* -3.6067
5% Critieal Value -2.9378
10% Critical Value -2.6069

*MacKinnon eritical values for rejection of hypothesis of a unit root.
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1. Wald Test
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Wald Test:

Null Hypothesis: C(4)=C(5)

F-statistic 14.06233 Probability 0.60063%
Chi-square 14.06233 Probability 0.000177
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LCPI =-0.68 + O.SF/I_,C]?’I(—l)+).0029GNI2 +
0.1597LEX - 0.0039PGDP - 0.0424DUNEX

Q) (-2.71)  (16.50) (2.68) (2.90) (2.84)  (-1.79)
R*=0.999 F=9701.99
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