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1377 1403.7 902, 9000 4380.8 17046.8 2.0877 18.1242
1378 1495. 4 289.5000 5128.9 17455.1 2.3852 19.%822
13789 *NCNE* *NONE* *NONE™ *NONE™* *NONE* 12.7138

1382 ¢NONE™* *NCNE® *NCNE « *NONE~ *NONE* *NONE*
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Dependent varlable is IP
19 obsezrvations used for estimatlon from 1340 to 1378

Tty ry sy XA D AR R N A S 22 X2 XA 2RI 2 R RL R R R R R0 ROt hyd)

Regressor Coefficient Standard Error T-Ratio[Preb)
(o «~58.8100 64.9790 -.90506[.372)
16 .15267 .10348 1.4753(.150)
GDP . 099137 .032364 2,.%5841([.018]
Ik =-,433%07 J.2668 =-.13440[.8%94]
RBC .0373%086 . 042606 .88969(.390]
1P{~1} L37157¢ 17733 2,1189(.042}
GbP({-1) ~-.062954 .051138 ~1.23111.227]
Y A L e XX E AT YE RS2 R 2 A AR NS R YR AR 222 X R 2 XN RISyl s LYy lll
R-Squared .90391 R-Bar-Squared .885%90
§.E. of Ragression 146.4256 F-stat. £t 6, ) 50.1717(.000}
Mean of Dependent Varlable 866.8821 §.D. of Depandent Variable 4.5, 4781
Residual Sum of Squares 636054.7 Equation Log-likellhocd -245.9552
Akatke Info. Criterion -252,8552 Schwarz Bayesian Critecion -258.77786
DH-gtatiatic 1.98625 Durbin's h-statfstic *NONE*

[T XIRS S TN LSRR N2 2L RAR R RS R ARl il Al d 2l R isl it dll 2R 2R R R R R A2X sl

Diagnostlic Tests

(X RIS EET LRSS0 A2 L Addl Rl il Al lal i Al i alil i sl il Rl LR R S R0yl d
* *  Tast Statistics * LM Version . F Versicn *

PR RN YT RIS E L LI LA S A SRR R 2R Rl R Rl Al AR RN TIPS T YRR A S L 2y )

- * * [ 4

* A:Serial Correlation*CHSQI 1l» .0D36531(.840]°F¢ 1, 3l)= _029065{.865)"
- - L

-

"B:Funct:onal Form *CHSQ1 l)= 1.5420(.21471%F} 1, )= 1.27¢€1{.267}~
- - - -
* CiNormality YCHSQ( 2)=  5.0094(.082]* Not applicable .
- - ] -
* D:Heteroscedasticity*CHSQ( li=s  1.04958[.306]*F] 1, )= 1.02323(.3.8)~

L e T Y E Y L R R A L T T R L TR YL R R L Ll Rl Ry Yy L e

A:Lagrarge rultiplier test of residual serial correlation

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

C:Sased on a test ol skewness and kurtosis ol reslduals

D:S5ased on the reg-ession of squarad reslduals on squarad fitted values
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A2 Ay 2520 U ysice 3axg b (1A) il il 4 bgr o guli Y- Jgua
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{wpaedent varlable jfx IF

39 chservatlons used for estimation from 1340 toe 1376

A2 2 A R I T e R AL IS RS RS A ARl Rl A L I R S N R R I S e

T-Ratlo{kzol]

Regrassor Coefficiunt Standard Ercor
i -85.8672 28.4748 -2.2317{.933]
16 .39538 . 069554 5.6840(.00%)
GOp ~.0087128 026645 -.25002].604)
IR =1.1077 2.08€3 -.528421.601)
REC -.017558 .026112 -.67242{.506]
IF(-1} -.032320 .12250 -.26384].794)
Goe(=1} .081439 .0354112 2.2988].029]
Al 348.1113 63:.1117 5.3464[.003}
-567,1381 117.658% -4.82021.000)

A2

AR R A d 2L A 2 RS ddd il lddd el ARl AR R 2 i d il el R d a2 TS 22 222 R Rd sl

. 56031

A-Squared . S58R7 R-Saz-Squared .

§.Z., of Regression £6.3835 F-sTay., F{ #, 30) 115.8373(.086C)

Hean of Dependent Vaclable 8486.8821 S.0. of Depandent Vazlable 433.4781

Aesidual Sum of Sguareas 22311B.C Equasion Log=lirelihood ~224.1025

Anatke Info. Critezion =-233.1029 Schriwasz Bayesian Criterion ~24D.58248
1.5074 Durtin's h-ssetistic 2.3885[.917}

fh-statistic
T R P R A P P R R P R R R P N A TN R I P R R S P P T N RN F T P P P I TP P TR RR T IR RPIFE S e b b T TR I TTICOVFISYY Y

Diagnestic Tests
b---'-"’.V.-OO"".QUt’vtbvtﬁﬁﬁ‘-.."'.’"’...'.."'..-'.'0-‘.'*'v"'.-..'v--b
- Test Statisties - LM varszicn - f Version T
LA A IR ES I LR R R R R AR RS ELE SRR B R R AT 2 2 L BT YT L TR 3L g Ty e R ST g ap e e v ey
- - - -
- RrSerial Correlatlion JHSQ! im 3.TL081.08548) 1, 28)= 3.0492[.0213"
- - - -
* B:Tunctlional Form  ~{HED( Jlm 1€ FE83 . J00i-F( i, Z3'= 3C.0838{.2%%¢
- - - -
T CiNormalls ~CHIQ 2= A.1%83; Z0€]" Kot applicatle -
- - -» -
v DiFeterssredasticlty~Crasd( il= L3108 .54517 i, 3%)lm LALEEL! BT

A AR AL TR L A LA A A ARl Rl Al R AL Y RS R E LR Y L L I L X Ry

Aziagrange multiplier test of residual serlal correlatlion
vsey’s RESET tas: using the aguare oI the fitted values
Asas on .8 test of skewness and kurtosls of residuals
sed o the re;:ession ©f squared rezisuals on sguased fivted values

T:%a

-

'J r.
'" '"
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Dependent varlable iz LIF .
%6 phoervations.used for estimation from 1340 to 1378

,.,,...¢,.,p..—o.ppt.ottopo,.ro-—---ﬁtvﬁov---—v-.vvvvttorov—ro"rta

wrwrr b rebr e
Rigressor Coefficieht Standacd Errer T-Ratis]|Frob]
i~ -l.482% . 73217, -2.0245].052])
LIG .24722 .973592 3.35%3[.002)
Lix . 0054151 . 0080170 L67545].504}
LEEC .054425 10763 L50548{.617]
LIF(-11} 17162 12754 1.3457(,18%2)
L33P1-1) .63707 .15%010 3.35:3(.0%2)
F53 .2840% .079898 3.5552(.061)
5 -. 42228 .13018 -3.%2439].002]
—v—--o-v'O--tt-oOtt.tr-v&tovvtvvcrt’vvttoovv—v'rl".oi#'-———tvtt'-ottttv-'tﬁvtc
A-3guared .97156  R-Bar-3quaced . 83513
35.2. of Rxgression 11720 F=-stat. F{ 7, 31} 151.2672{.009]
Mean of Dependent Variable 6.6021 5.0, ¢f Dependent Variable BI786
Resldual Sum of Squares .42882 Equazivon Log-likalinced ar.7438
Zralke Info. Criterlion 2¢.7480 Schwazz Bayeslan Critscion 12,0543
Ch=statisti 1.4553 Duzzin’s h-statiztis 2.01237.003]

-v-vv"-t—tvtttvvttot-orov.'tt'vvv-f.tto-ovvvvt-'-ct'-ovv—v----'t"v--tvvrvv-.'

Diagnostic Tesls

w."...-'90.".’."'*-"t.'t""--O*‘t'-gt.’-'vf'ﬂrit'bUUOQDOUUOIOr.-"t-'.v'f'

M Test Statisztics * 1M Verslen - T Version -
'-v-.-.9U.-.O"'.'Ofiﬁvt..t.tﬁt-v"".-'t"-tb.'1’."'..-------tv-vtrt-.'vv'v‘l’
- - L J -
-, f:fezlal Correlation~CHIQ( i) 4.T71E8L0.03001T 1, 30w 4.123:s0. 4050
- L] - -
= f:funotional Form «SHSQ! lje 22,0353 0301 1, 30w 43.053%;.0C0]"
- - - -
v OiRormality ~CHSQL 2= 1.G090%.EE2)* Not applicable -
- - - -
~ I;Hetezoscecdasticiny CHSQ! I)= L1151 .33 1, Xim Li08501.7482]"

[ L A A e R TR R A R P R AL R LS A A L S R A S A R L R A Al A S Al Rl bttt

Arlagrangs multiplier test ol resicual seclal corgelatidn

S:Ramsev's RESIT test using the zguare of the fivved values
T:Sased on a test ©f siswness and kurtosis of residuals
D:Sised on the regression of squared residuals on sguared {itted values
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Dependent variable is Lip

39 obserwvations used for watimation from 1340 to 1378
*"'Ifiifi'r".'.f"t.i't*f'ff'i'**f*tl***"'*i'l‘i'tiltt’!!&QII'!Q"&*"!!‘I"

Regressor Coafficiant Standard Error T-Ratio[Pxeb]
€ . 66679 27414 2.4323(.021]
LIc .15813 .087600 1.80527.0821)
LR3C 23477 .083%20 2.49%6[.0%8)
LIR(~-1) 017552 .0076634 2.3034(.028]
LGR(=1) .078607 .030279 2.5861[.014)
LIP(~1) 46369 «A96860 4.7872[.000}
Al 14282 075771 1.8822[.089)
a2 -. 46407 .13176 -3.5222[.001)]
!.!"ltt"t*!tttt*"!I"t*i*I'i"’..'Q".'ifkt"."**.”I.’i*tltttt#.’lilt""'
R-Sguared «87114  R-Bar-Sguazed 96462
S5.E. of Regzession .11806 F-gtat. F( 7, 31) 148.9983(.000]}
Mzan of Dependent Variable &£.6021 §.D. of Dependent Variable . 62766
Rusidual Sum of Squares .43212 Equation Log-likelikood 32.4825
Akaike Info, Criterzion 24.46235 Schwarz Bayesian Criterigm 17,8083

Ci~statistic 1.8513 Durkin’s k-statistic L190894[.848)

t"I"’.ttt"'li"f""'l'ti""II."ﬁ""I"l.l'.""'.""...I"t..."'!'.l'f

Diagnostic Tests
i!!"*'tf."'ll"'t'!'t'.**!t'ilitt'f't."tit!"'t"&*.‘tir'iit!.*rll#*'fi""'

* Test Statistics * IM Version * F Vexsion .
tttl”"l.."'t‘tl'!l‘tf!t’.‘t'l‘l'i‘t*!.’"’i"fl‘!"l"l‘*i‘t"itti'l*t!!*!'Ql'itlt"l‘
t 4 E 4 * [ ]
* A:Sexial Corralation*CHSQ( 1)= ,Q027344(,858]*F¢ I, 30)= .0021035[.964)~*
- - - *
* B:Functieonal Form *CHSQ( 1)= S.5863(.018)*F( 1, 30)= 5.0156[.033)"
L - » »
' C:Nermality *CHSQ! 2= .B1875[.664) Not aprl:cable d
r - * L
: D:Hete:csced.:stic.ity"also( 1)= 2.1503[.1431*¢ 1, 3IM)= 2.1591[.150)+

t.Ofct.it.tt!.i'Otllfl‘t'iaonitit"-.tttitt'o.ttrt-'l‘tt't’r'trt.totr'ttt--ot'tt

A:lLagrange multipliex test of resicual serial correlation
B:Ramsey's RESET test using the sguare of the fitted values

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

D:Based en the regression of squared resziduals ot squared fitted values
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ir IP1 IG RBC GDP GOPl -
IP 1.0000 . 89802 . 80387 87228 . 91844 91306
Irl 89802 1..0000 . 78504 .86258 .88113 . 91852
Ie . 80387 . 78504 1.0000 .78473 . 71347 71631
RBC 87228 . 86258 . 78473 1.0000 . 88cay 50579
GC?P 91844 .88112 . 71347 . 88089 1.0000 . 98562
GLF1 91308 .91852 . 71631 . 90579 . 88562 1.0000
GR -.31132 -,52338 ~.27247 -. 48378 -. 28267 -, 436864
GRI ~-.13006 -,32051 -.095058 -.3%297 -,2080% -. 28654
IR . 64635 65644 . 46764 67267 . 73069 .75187
IRl 63423 . 64855 . 48274 .59686 72402 » 73374

Estizated Corzelation Matrix of Variables

*.l'!'.l"!""".ll'l"‘l..i"i'.i"!l"'.'.ll!'ltt'..'i*'tf".""""‘""‘...’.l‘

&R GR1 pe IR
1P -.31732  -.13006  .54635  .63413
IP1 ~.52339  -.32051 = .65644  .E4855
IG -.27247 -,095058  .46764  .48274
ReEC -.48378 -.39297  .67267  .59696
[ -.28267  -.20809  .73069 72402
GLP? -.43664 -.2865¢ 75197  .73IN
cR 1.0000  .54742 -.41612 -,35222
3] .54742  1,0000 -.37378 -.41738
IR -.416i2 -.37378  1.0000  .73207
IR] -.35222 -.41738  ,73207  1.0000

(.""."""I'l,".l."'... LA A A d L Y R I F R P Ly P Py Y T ey T Y Y ]
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27 observations used in the estimation of all ADF regrasszions,
Sample peried from 1352 to 1378

Qtattto.t'ttttt:fc.'tttttnt'l.tt-i.tttnl!'t*t'..."t".witto.ct‘tt-'tttuntowtt-

Test Statistic LL AIC SRC HQC
bF =2.3007 =2021.82371 =-205.8371 -207.1339 ~206.2228
IDF{1) -2.9027 =199.8701 -202.8701 ~204.08138 ~203.4480
ADF(2) -2.8332 ~199.780¢ =~2031.7008 ~206.3722 -204.5512
ADF (3) ~2,6750 =199.0152 -204.0152 =207.2548 =204.9788
ADF ) -2.6875 -158.9156 -204.8156 ~208.7031 =~205.971§
ADF (5} -2.459% -158.3083 -205,3053 -209.8407 =206 ,6539
ADT (6) ~2.4542 ~197.7191 ~205.7191 =210.9024 =207.2604
ADF(7) -2_6858 -196. 4881 -205. 4981 ~211.3154 =-207.2221
ADF {8} -2.5018 -196.4813 -206.481%9 ~212.9610 =208. 40085
ADF (9} =-2.3908 -1585.6769 ~206.6759 =213.8040 =208.7962
ADF{10) ~2.3364 -195.5967 -207.5967 -215.37M17 ~20%.5088
ADF{11) ~2.754¢ ~191.4265 ~204. 4265 =-212.845%4 -206,9310
ADF(12) -2.5562 ~181.4254 —205.4254 ~214.496) =208.1228%

"""'l-'l'."l.tt"'l"'.l"l’t"l.l.---t."'."....'.‘"tl.‘.’t"'t'.‘ll".."'-
953 critical valus for the augmented Dickey-Tuller statiztic = -2.9750

LL = Maximized log-likelihood AIC = Mkaike Information Criterion

58C = Schwarz Bayesian Criterien HQC = Hannan-Quinn Critarion

T gad a4y (Sl 4Kl gaily el S )Let 5y sty alu ) pnil A- Jeas

--"ﬂ'l't'..'tl’..w"""I"'l""’,-""‘".’I".""-.'..'.i.t"'."l’t""ﬂ'.ltll'
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27 observations used in the estimation of all ADT regr-esgicns.

Sample period from 1352 te 1378

hhAAAARAAAAS A LA A AL RAR AL ARl e et Ll L dd e Ll L L L T L T Y P e a P

Teast Statistic LL AIC sSac HQC
oF -2.2404 =-203.7874 -206.7874 -208.7312 -207.3854
ADF{1) -3.0502 =199.2443 -203.244) ~205, 8360 -204.014%
ADF (2} -3.11158 -196.895% =203.8959 =207.1355 -204.8582
ADT{3) -2.6478 ~198.669¢& =204.6696 -208.5571 -205. 8255
ADF(4) -2.7402 ~198.2536 =-705,2536 =-209.78%¢ -206.6C22
ADF(5) ~2.36851 =197.9693 ~2085,9693 -21111%526 =-207.51Cc8
ADF(£) -2.5602 -1587.0358 ~206.0358 -211.8670 -207.76%7
ADF({7) =3.1119 ~194.7044 ~204.7044 -211.193¢ ~206.8320
ADF(8) =-2.9977 ~154.4167 =205.4167 -212.5428 ~207.5360
ADF(9) -2.4978 ~194.360§ -206.3608 -214.1356 -208.6725
ADF (10} ~2.3828 =-154.2082 ~-207.2082 -215,.6311 -205.7122
ADE{21) -1.4526 =193, 43164 -205.4164 =214.4273 -208.1136
ADF(12) -1.2883 =-191.41%3 -206.4152 ~216,1340 -209.3052

bARAAALLLEAAAL AR NE SRR AR Rl IE L LR TRl R g gy A

95% critical value for the augmented Dickey-Fullar statistic = =3,5367
LL = Mawimized log-likelihood AIC = Akaiks Information Criterion
SBL = Schwart Nayesian Criterien HQC = Hannan-Quinn Criterion

il gla3 gy (394 3 ln 31 550 Jold (g o8
ol 03 53 3 Vi ) 52 Jalih (ygeme 55 4
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37 cbservations used in the estimation of all ADT regressions.

a=p 42 to 1378
s 1. p.ziod fnn-i3".."’--.'.'..".."'.‘-.'.'.'-"""'..""*.‘-.".""
sBe HQC

[SXTTEL R R A2 2 2 X2 d ) ik
- Test Statistic LL AIC
or ~10, 4991 -367.1122 -369.1122 -370,7231 =359.6801
ADF{1} -7.47158 =364.4215 ~367.4215 ~369.837% -368.2734
Pt s s e e e L R R R R R A L R L AR A AR AL A LSRR At bbbl bl
-2.9422

554 critical value for the augmented Dickey-Fullar _sntistic - :
1L = Maximized log-likelihosd AIC = Akaike Information Criterion
%3¢ = Schwarz Bayesian Criterion HCC = Hannan-Quinn Criteri.r

'a’.n."r R TR VI ¢ TR LN u.n.i!, dlh&' wlylast Jaf i pa Jealis ‘slx woly dt Q"‘)i Ne= Jou

'l't.t"'t.l‘l'.'."".t.'t’Qt"t.‘l"I'.‘.t."..tt"'f.i.‘t."l""tI"I."!'."'
37 cobservations used in the sstimation of all ADT ragressions.
Sarple period from 1342 to 1378

-"..'.."tt...-"'""i'."tt'."..Q-Q"I'l"'."""Q."."."‘I’.'t"t...Q'l't.'

Test Statistic LL AIC s8c HQC
oF -10.353¢ ~367.0968 ~370.0568 ~372.8132 -370.9487
ADF{1) -7.3728 -364.2933 ~358.3823 ~371,6052 -3€%.5192

".I'I..".”'."'.".‘.CI'I"'.".'.'-...-".'t‘l'.".'l..t.‘.""t..t.l"".'t.

95% critical valus for the augmented Dickey-Fullar statistic = ~3.5348
LL = Maximized log~likelihood AIC = Akaika Information Criterion
S3C = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterien

Al oy gy g o 31 058 S50 (ygmnr ¥y nn,
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obsexrvations uaed in tha estization of all ADF xegressions.
wple period from 1341 to 1378

LA LEE LA d b el ARl il il I oo lidl Il zllalldyi el ryl by eses

Tast Statistic LL AlC 3BC e
oF ~5.2088 ~254.0618 -255.0618 -257.69%4 =256, 6444
ADF (1) ~4.9446 -252. 9481 =-255.%401 =-250.4044 ~256.9220

.""""."'*..'Q"""..""".."l'i..""..'."*"....."".""'.I'..ff...'!
95% oritical value for the auvgmented Dickey-Tuller statistio = =2.9400

LL = Maximized leg-likelihood AIC = Akaike Information Criteriom

SBC = Schwarz Bayeszian Criterion HQC = Hannan=-Quinn Criterien

oy i 5 KT gl per i (gl pr aply adsy Gga3l AT Jgun

'.'I.’.‘..."."...".'O'It'.'t....-".i".“"tt.."'".I.I...I."l"l'.l.tti...
38 cbaexvations used in the estimation of all ADF xegressiens,
Saxple period from 1341 to 1398

.'l"""""'f.l‘.".l.‘I"l.l".t...".-"..""".""‘"'I".""“.."...'."

Tast Statistic LL MC SBC "QC
Dr ~-5,132% «254.06158 -257.081% -259.5179 =257.9358
ADF(1) -4.8734 -252.0475 ~258.0478 -260.2227 ~258.1128

RO RRI TR R TSR AR I TRV OCRSETNONRS .f"..“.'..."".'....'I""'-C'.'t'..'.'.Gl...t'

958 critical value for the auguanted Dickey-Fullar statistic = -3,5313
LL = Maximized log-likelibood AIC = Akaike Inforzation Criterion
3BC = Bchwarz Bayssian Criterion BOC = Hannan-Quinn Critexrion

ol gilaj iy 3 g line 51 5528 Jal oygune f 0
il (gila i g lane 51 958 Julh Cygams 6 ) &
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28 observations used in the sstimatien of all ADT regressiocns.

Savple period from 1351 to 1378

wtf"t-vic.tvt.fitvo'Oon-'ntootn-rttttc't.'-t.-crnnotcinttmttttftl!I'nvtvt‘taoo

Test Statistic LL AlC SBC HQC
DF =2.3284 -189.0317 ~191.06317 -192.3633% ~151.435%0
ADF (1) =2,8112 -187.5623 -150.5623 -192.5606 -191.1732
ADF(2) =2.4241 -187.5224 -181.5224 -194.1868 ~192.3369
ADF (3} -2,1802 ~187.5065 -192.5465 ~3195.8370 ~193.5247
ADF (4} -2.3536 -185,935% -192,9359 -396.9325 -194.1577
ADE(S) -1.7678 -194.4295 -191.4295 -156.0523 -192.8550
ADF{6) ~1.6734 -194.2829 -192.2829 ~187.6117 -193.8113
ADF{7} ~1.6366 ~184.2631 -193.2631 ~199.2580 ~195.0958
ADY (8) =-1.74403 -182.9911 -192.8311 -199.6521 =-195.0275
ADF () =-1.6833 -182. 6648 -193,6648 ~200.9919 =195.9C47
ADF(10) -1.632% ~1B2.6647 ~194.6647 -202.6579 -157.1083
ADF(11) -1,6223 -182.3849 -195,3849 ~204.0442 -158.0321
RDE {12} ~1.86365 -181.9431 -1985.9431 -205.2685 -199.7940

oe"tqo'c--t"1.tcvt-olnt't.toottttto-tvcot-c-rc‘v"o--tnti.-'ott.'-vlrtti----'

454 critical value for the augmanted Dickey-Fullez statistic = -2.970¢6
tL = Maximized log-likelihood AIC = Akaike Information Critericn
SBC » Schwarz Bayesian Criterion HQC = Hannan=-Quinn Criterion

' s ik 1T e g Jgl 0 S (512 STy Aty (a90T AT S

-...-fttt..-'.t..'i-'mmm".""'"I"‘It"'lII""'.'."I"'I'I'I'l'l...‘

25 obamrvations usad in the estimatien of all ADF regrmssions.
Sample period from 1351 te 1374

ttl"tt"'Q“"I"ft""'""'t'tt"i'l-"'.il.'ttt".l'I‘t"'.'l‘t-"'Il..tit.rl’!l

Test Statistic L. AIC SBC HQC
DF ~2.5082 =-188.51465 -191,5165 -153.5148 -192.1274
ADF(1} =3.2424 ~186.3058 ~150.3058 -192.9702 ~191.1283
ADF{2) -2.8689 -186.2736 -191.2736 ~184. 6043 -192.29:8
ADF {3} =2.6458 ~186.2133 =-192.2133 =196.3099 -193.4352
ADF (4} -3,15812 -184.6200 =-191.6200 -156.2827 -193. D45
ADF {51 -2.1522 -183.3294 =131.3294 -156.6582 -152.9%38%
ADT (6] -1.9800 -183.3152 -192.3192 -1i9@8.3141 ~194.1515%
ADF{7} -1.99%7 -183.1360 ~1953.1360 -199.7870 -185.1724
ADF (8] =-2.5080 -180.6735 -151.67235 -189.0006 =193.9135%
ADF (9} =2.2846 -180.6591 -1%2.65%1 -200.6523 -1%5.1027
ADF(10) =-2.3678 -180.1473 -193.1472 -201.8067 =195.7548
ADF (11} -2.2268 -179.%643 ~193,9643 -2023.2897 -196.81582
ADF(12) -1,9863 -179.08%4 -194.8834 -204.8810 -197.9433

.'I"t'!"tt".l‘lt.t..-‘.trttt."..i""’IQ'.!I..t.""."’.'.i"l.lIl't'.'.l.'

954 critical value for the angmented Dickey-Fuller statistic = =3.579¢%
IL = Maximized log-likelihced AIC = Akaika Information Criterion
$BC = Schwarz Bayasian Critexion HGC = Hapnan-Quinn Critarion
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Test Statistics and Choice Criteria for Selecting the Order of the VAR Model
'f.f‘l"ti’"t'i""l'l‘l’t!i"‘i"‘l‘I'!'.ttt"""t!l."l"'"“tf.’*'-‘ﬂ".l!tt'l"‘!I
Based on 35 chservations from 1344 to 1378. Order of VAR = 5

List of variables included in the unrestricted VAR:

LIP 1LRBC

List of deterministic and/or exogenous variables:

<

'Q‘I’“t'i"Qt.ti’.'ttt'*’it""!t*itlt'i’i"l"'fol't‘f".‘"f'i'lQ'!Q"'fl’i’...'l"lt""

Ordex LL AIC SBC LR test Adjusted LR test
5 49.7330  27.7330  10.6242 = mem—-e ol
4 45.007%  27.007% 13,0098 CHSQ{ d)= $.4501{.051] 6.4801[.166)
3 42.9737 28.8737 18.0863 CHSG( 8)= 13.51B6[.085) 8.25391.320)
2 42.4163  32.4163 24,6385 CHSQ( 12)= 14.6335(.262] 10.0344(.8613)
1 37.6550 31.6550 26.8B890 CHSQ| 16)= 24,1555[.085) 16.56410.414)
0 ~26.3818 -28.3B18 -29.5372 CHIC{ 20)= 152.2296[.000] 1C4.3860[.000)

T TENY tf't"!‘,'tiii!!!‘"l'!t’.flI!""1"'"'i"l"i't"'f'.ﬁ'!""'1".!‘ (A2 X

AlC=Akaike Information Criterion SBEC=5chwarz Bayesian Critericn
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3? observations from 1341 to 1378. Order of VAR = 2,
List of variables included in the cointegrating vector:

LIP LRBC Intercept

List of eigsnvalues in deascending ordex:

29273 . +17519 .0000

AALAL AL ALALAS AL At sl d el 2 SR 2R 22222 sl sl 2SR R] R
Null Alternative Statistic 95% Critical Value 50% Critical Val
r=0 rml 13.1640 15.8700 12.8100 o
<= 1 r=2 7.3189 5.1600 7.5300

EA LA R LEL L
ﬂ*"ﬁil*ﬁ'f'*t'***t**!t.!’*ii**i!'*i.i*i*ti"itf'!‘“!i*ttitltt'f.!t"
r

u
se the above table to dstermine r (the number of cointegrating vectors)

Aagail oot g (grozeh slaylo 1 Slusd (yaasd V- Jauer

PYTTI AR AR LR S LA S vtt-.1‘-0ttttrn"t-ltt-itﬁttltOti!tifft-tt*itv-vtttf'!tttt.rttitfct

38 ocbservations from 1341 to 1378. Ozder of VAR = 2.
List of variables included in the cointegrating vector:

LiP LRBC Intezrcept

List of eigenvalues in descending order!

.29275 .17515% .0000
.tl"rl't!ti'*'i".t""'tit’tt'!-.t'tff’ittfiQ!i"tti"'l'ltt"i'.'l‘.'tt**""’f"-"'
Null Alteznative Statistic §5% Critical Value 90% Critical Value
re=0 xr>w 1 20.48259 20.1800 17.8800

r<= ) rw= 2 7.3189 9.1600 7.5300

YT EI R L L0 44 &) l*ii'tt'l"il‘"'i‘iifi"'i'*"Q*'tfﬁ'!t'f*'f.f"!*"'!'If"'t"'f“’!'

Use the above table tc determine r (the number of cointegzating vectors).



\PY W oladd / o paf (sulualBl (sla a5y dolilund
%

worad it 5 Gl p 55U praz i 415 A= Jgur

t**'i’ii**f*l‘*fi"‘Q.t"***“"".f"*‘"*inf’i*t***!t‘i!"'*t'**!ﬁ“’Iitit'l""l‘!i*tiI'
38 cbservations from 1341 to 1378, Order of VAR = 2, chosen r =1,
List of variables included in the cointegrating vector:

LIP LRRC Intercept
*ti‘t*tt**‘I’i‘t"tﬂ*f**t**t*t*t!*’l"ﬁtt*tt*l‘iitl’**tiittt'i"!I***ttttt’ttil*!tittitt
Vector 1
LIP ~,80328
{ -1.0000})
LREBC .64252
{ .79986)
Intercepnt 29439
{ .36648)

LA AR S AR LR 2SR 2 l"t**ttttiii"'******t*"ti‘fit**'.*'i’*tt*t*"!i’ﬁ’*tt*t‘l LAARE RRE XL X LT
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Plot of Cumulative S im of Squares of Recursive Residuals
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The straight lines represent critical bounds at 5% sigrificance level
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Plat of Cumulative Stm of Recursive Residuals
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The straight lines represent critical bounds at 5% significance levet



