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This study intends to explain the competency of stock returns in industrial sector as an.
economic indicator in two periods of time, from 1993 to 1996 and from 1998 to 2002, and as the
indicator for the export sector. The empirical test uses the technique of Granger'Causamy from
Vector Error Carrection model with application of monetary transmission mechanism through asset-
price channel.

.. For the pre-crisis beriod, we cbserve that the SET returns in energy, electronic component,
and textile sectors could be considered as efficient indicators; whereas, the economic indicator
could be indicator for the returns in communication and vehicle and parts sectors. However, for the
post-crisis period, energy, vehicle and parts sectors are found to be leading ecbnomic indicators.
Meanwhile, the economic indicator is» was an indicator for electronic products and computer,
entertainment and recreation and textile sectors in SET.

In additional, we explore the competency of SET return as an economic indicator for the
export sector. The analysis show that none of indicators from the set industrial sectors could perform
efficiently. On the contrary, the export sector could be an indicator for the. SET retums of electronic
parts and computer, textiles, plastic and chemical products sectors. We could conclude that the
SET returns do not affect the export sector; however, the export sector could indicate the
performance of the SET returns.

In sum, SET had proved to be an efficient economic indicator for Thai economy. We also
‘discover that the export sector is another important factor of SET returns. The SET returns in energy
and vehicle and parts could be efficiently used by the government as the economic cautions for the

policies. For private sector, the economics growth could be used as an indicater for SET returns in

electronic components and computer, entertainment and recreation, and textile sectors, as well as,
the export sector for the returns of electric components and computer, textile, and chemical products

sectors.

Field of study...... Economics............

Academic year......... 2003....
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lurguﬁfn’x"agawmummmqﬁmmmgmmm’%ﬁuuﬂﬂﬂluzﬁ"m:rm:‘ﬁ‘w"wlﬁmmgmﬁu%u

= v oo Ay
‘]Ng"l_lLL'U'U@Nﬂ']?LLuQiuNNﬂﬂE'm$ﬂ\3u

& < =2 rAd T pu|
Tneh o uae B duwsilimeiiiiidnad

X A8 BUNTHIAINATOIN
& P L ow
& e nsdeiuuanuug i

<4 %
t A9 wasuunltiNeeiaan
aziuliiniseaanivaluanmsi 2 sesiauls X lwsrazeniuw ez

o

dhdrnady o + By Inglildfugninaanumsnisalluepauaiiagiii uazanntangin
] i 2
amnmsnensnfluszezenawiniy & mefidnaniuudaloung deluredanaliaanlyl
L < a :ﬁ/ & ao o
wiveunazAnTURINIaLIANANTH
(2) Difference staticnary process
a:l"y ] 1 <& o s d oA . a g d‘
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Toef d Aa driff term HAAed
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Toe X, Aa wnwefawia (nx1) 2995uLs n fa MeluiuusIaed VAR
A, P8 vnmesIua (nx1) 199AALT
~ - 3 f a £a o & 3 o al e
A, A8 nwesauns (nxn) IeeAndutiss@ninuansponndiiugsudradeyaluadmniuy
Atutlaqtiugessiaudsnieluszuy
'} a i k7 s
n A8 ANUIUANNATT (lag) Tesmanlsnnelusruy

e, A8 LINWaSTIWIA (Nx1) TBIARANAIS (Error Terms)

e

Waz A, A; uaz e At 8" I'g 8" uar BT, usz B” g, snuanau

any

WULRISEY VAR dnesiullanaisnudall dssmsivile douds X HRnuasnid

. < e < P ) & = P red
Stationary kavtlsznsfiged ARanatRARREWNTUAUS Tavuudstsund uasldl
ANANTuTIzndnedaanan (Serially Uncorrelated) waziiiasannsiawlsnieduasynsia

saeannndudeyaluafnslifaudsiusivAifanainsesusiazannts  daduanng

i
P

wiazaNMINULLA188 VAR AsanunsouszanmAsaeianidsaestiesniga (Ordinary
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COMUN -2.938396 -3.5778 -2.9256 -2.6005 Cannot reject
ELEC -0.738281 -3.5778 -2.9256 -2.6005 Cannot reject
ENERG . -3.426164 -3.5778 -2.9256 -2.6005 Cannot reject
ENTER -3.574637 -3.5778 -2.9256 -2.6005 Cannot reject
ETRON -3.55384 -3.5778 -2.9256 -2.6005 Cannot reject
TEXT -3.065445 -3.5778 -2.9256 -2.6005 Cannot reject
TRANS -4.171296 -3.5778 -2.9256 -2.6005 Reject***
VEHIC -1.469269 -3.5778 -2.9256 -2.6005 Cannot reject
PCl -2.286586 . -4.1678 -3.5088 -3.184 Cannot reject
Pl -1.793754 -3.5778 -2.9256 -2.6005 Cannot reject
MPI -3.794701 -4.1678 -3.5088 -3.184 Cannot reject;

A nAsNasiiulidn wanainsauls COMM uaz TRANS uda saudshiuae i
anasoUfasannRguiuansiianisiiagaas Unit Root fanszivaaaimeiu 99 %14 s
wilssiananaAel dneaizitly Non — stationary sutiuludusiali@sinnismaaay ADF Test at

1* difference IPERATBINNINARDLNAN KNI AIL
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- Fn$9R 5.2 nannsneaau ADF Test at 1% Difference

Variable | ADF Statistic | 1% Critical Value | Nuil Hypothesis { Optimal Lag
M2 -3.919467 -3.5814 o Reject** 1
AGRI -5.128321 -3.5814 Reject*** 1
COMM -5.597775 -3.5889 Reject*** 3
COMUN . -7.066337 -3.5814 Reject™** 1
ELEC -6.538343| - -3.5814 Reject*** 1
ENERG -7.950135 -3.5814) - Reject*™™[ . 1
ENTER -6.636544 -3.5814 Reject*** 1
ETRON -6.056937 -3.5889 Reject™* 3
TEXT -6.652122 -3.5814 Reject™** 1
TRANS -8.389052 -3.5889 Reject*** 3
VEHIC -8.26582 -3.5814 Reject*** 1
PCI -5.159421 -4.1896 Reject*** 4
Pl -8.273769 -3.5814 Reject*** . 1
MPI1 -4.416648 -4.1781 Reject*** 2

AINA19IN aziuldanlunnsnn ADF Test at 1% Difference azidiulgdnnngnuls

arwnsoUfesanufigrunadiatlgur Unit Root W Astluynsudsariipniantd

stationary (aag lugluased1Aud 1 saeanuimasiu 99 % dau niaden optimal fag i

Pllazidanlneg lag AildAn AIC Hasfign Tawudn optimal lag AzagsTning 1 - 4
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NS ANMIHARDLUNUAINARIANANNINETHHATON1IAATIINAT IR BIUAT] 1999-2002

o
AT 5.3 HaNInnaaL ADF Test at level

Variable | ADF Statistic | 1% Critical Value | 5% Criticai Value | 10% Critical Value | Null Hypothesis
M2 -2.379921 ' -4.1678 -3.5088 - -3.184 Cannot rejéct
AGRI -2.432387 -3.5778 -2.9256 -2.6005 Cannot reject
COMM -4,039083 -3.5778 -2.9256 -2.6005 Reject™"
COMUN -4.534596( -3.5778 -2.9256 -2.6005 Reject™*
ELEC -1.924261 -3.5778 -2.9256 -2.6005 Cannot reject|.
ENERG -3.593112 -4.1678 -3.5088 -3.184 Cannot reject
ENTER -3.517647 -3.577¢ -2.9256 -2.6005 Cannot reject
ETRON -1.251124 -3.5778 -2.9256 -2.6005 Cannot reject
TEXT -3.450183 -3.5778 -2.9256 -2.6005 Cannot reject
TRANS -3.760764 -3.5778 -2.9256 -2.8005 Reject**”
VEHIC -1.525 -3.5778 -2.9256 -2.6005 Cannot reject
PCi -2.367124 -4.1678 -3.5088 -3.184 Cannot reject
Pit -3.175235 -4,1678 -3.5088 -3.184 Cannot reject
MP1 -2.888378 -4.1678 -3.5088 -3.184 Cannot reject

qanmseaziiulian sauledowlnaflisnunmifessuniguls Adhilauaur
stationary HifieN Stock Return 989 sector COMM, COMUN was TRANS wniuitlifa
flogwn Unit Root. eealafimna dlanfeudiensu fayaludast 1993 - 1996 ude aznuda
Lanan COMUN uda sanmmagay Unit Root sswinaria 2 dasaan Mnalumemasan

:i <8 ar [ =3 v o
ADF Test at level fuilaunuatinadiuladns
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FNTHT 5.4 HANTNAARL ADF Test at 1% Difference

Variable ADF Statistic §% Critical ValuNull Hypothesid Optimat Lag
- M2 -5.881556 -4.1728 Reject*** 1
AGRI -4.962281 -3.5814 Reject*** 1
COMM -6.354419 -3.5889 Reject™** 3
COMUN -5.277562 -3.5973 Reject*** 5
ELEC -3.835792 -35973 Reject™™* 5
ENERG -5.815523 -4.1781 Reject*** 2
ENTER -6.32277 -3.593 Reject™* 4
ETRON -9.176692 -3.5814 Reject™* 1
TEXT -4.786959 -3.5973 Reject*™** 5
TRANS -5.0069 -3.5889 Reject*** 3
VEHIC -4.510957 -3.585 Reject™* 2
PCi -7.949707 -4.1728 Reject™* 1
Pl -7.318813 -4.1728 Reject™™* 1
MPt -7.393332 -4.1728 Reject™™* 1

e azinldidrlun1sfin ADF Test at 1% Difference azuiuldidnsiauys
awsnlfiasausigauniaiiadam  Unit Root I faduynduilsasiinnuguss
N d’ [ 3 Qo o d‘ 2 d v < .
stationary saaglugluasafIALT 1 fagaiNEeiy 99 % daunisiaen optimal lag lng
o s ' N s 4 d .z
9 lag AlAn AIC feuiigawudn optimal lag avagsyndn 1 - 5 TallenfFauieuiudeya
Tufl 1993 - 1996 aznLdn optimal lag WA AIC Heafgmiuassiadianig lag snndy

deyariapeaiy ludssnmeuniil
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NANIAARB UL LA INFAR IAURNNINE TN NARB N ANADNTININABNUEL] 1999-2002

A3 5.5 HANNIMAREU ADF Test at level

Variable | ADF Statistic | 1% Critical Value | 5% Critical Vaiue | 10% Critical Value | Null Hypothesis
M2 -2.379921 . -4.1678 -3.5088 -3.184 Canﬁot reject
ELEC -1.924261 © -3.5778 -2.9256 -2.6005 Cannot reject
VEHIC -1.525 -3.5778 -2.9256| -2.6005 Cannot reject
ETRON -1.251124 -3.5778 -2.9256 -2.6005 Cannot reject
TEXT -3.450183 -3.5778 -2.9256 -2.6005|  Cannot reject
JEWEL -3.968325 -3.5778 -2.9256 -2.6005| Reject™™*
CHEM -1.963473 -3.5778 -2.9256 -2.6005 Cannot reject
Pl -3.175235 -4.1678 -3.5088 -3.184 Cannot reject|
COoM -3.566723 - -35778 - -2.9256 -2.8005 Cannot refect
CAR -3.317787 -4.1678 -3.5088 -3.184 Cannot reject
IC -2.14603 -3.5778 -2.9256 -2.6005| ©  Cannotreject
JEW -4.447333 -4.1678 -3.5088 -3.184 Reject***
POLY -2.35091 -3.5778 -2.9256 -2.6005 Cannot reject]
EVI -2.791315 -4.1678| - -3.5088 -3.184 Cannot reject

4

anmsaniiui  asfiawzgaaunssudtyiiviniundays ifiadyu unit

a

Root Tnaaziinlfaninanauunuanaaaudnnindiazyadinisdieanyes

gaaMNsTNSrNIaNIsnU s aNNAF Ul

ANTT 5.6 HANYINARAL ADF Test at 1% Difference -

Variable { ADF Statistic | 1% Critical Vaiue | Null Hypothesis | Optimai Lag
M2 -5.881556 -4.1728 Reject*** ' 1
ELEC -3.835792 -3.5973 Reject*** 5
VEHIC -4.510957 -3.585 Reject*™* 2
ETRON -9.176692 -3.5814 Reject™* 1
TEXT -4.786959 -3.5973 Reject**” 5
JEWEL | - -3.823542 -3.5973 Reject**™ 5
CHEM -5.298658 -3.5814 Reject™* 1
Pl -7.318813 -4.1728 Reject*** 1
COM -7.26032 -3.5814 Reject*** 1
CAR -6.225829 -4.1728 Reject*** 1
IC -6.884701 -3.6814 Reject** 1
JEW -5.401566 -4.1837 Reject™™ | 3
POLY -6.871072 -3.5814 Reject* 1
EVI -6.304116 -4.1728 Reject*** 1
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ANAeN aziulginlun1sin ADF Test at 1* Difference aziiuldidmnsiaudls:
awnsaUfiasansfAgiuniafiadogw Unit Root -l ddunnsiawddseziiananis
. T . o o A 2 A o < . i
stationary tla8g lugUNRFANAIALT 1 AeuANETei 99 % daunisiren optimal lag Tae

g lag #lWAn AIC faengawudn optimal lag avagsendne 1 -5

5.2) nsiAan Lag SMUULSIaad Vector Autoregressive (VAR)

udnuuuanans VAR aunfluiuudansasiidsslaninaspanuazasnlunisidanu
atalsfinuilyuinddylsznisuiiaeinusiass VAR fide n1aldendnuau Lag fay
o v [ ] e d‘ ) ai [ = [ v 1
yinluLuanany dmnugrnsalunisesunenaniunseniuluansimaefuazsiagls
raldifianisgoufe Degree of Freedom AWANHARBAIINUNEENETLULLAIADY T3
Tnevialuaninasldlunnsiden Lag Mmunyanges VAR W azileg 3udninost As ns

1 }74

ANRIINNITNT LR Test, NeRHaued Akaike info Criterion way Schwarz Criterion 9iinng

wanuaninauansiaiueteazldinann@en  Lag  Asneiuaudanansznuseny

¢ o o

' o A i |1 2 < <2 i’/ d’: o o
UNTRDBLBILULINNBI A FalungAnHIATH Nenadey LR Test Az UUANNUTIVANR

Wlunaiden Lag lasmailéiainnigia LR Test wiimnudngilseasiaasnsdnenladeil

MsANINARBLIUNLAINARIANANN THENTHAFDNIILATIHINATIIG 1S 1993-1996

#137197 5.7 glnanisvagay LR Test 1 1993 - 1996

Sector {Lag LR sig of Chi- square | Hypothesis| AIC SC

AGRI 4146.1802 .0.0061 Reject; 35.9114| 40.1692
COMM 3148.2932 0.0034 Reject| 36.2539) 39.4658
COMUN | 4140.1490 0.0282 Reject! 38.1227| 42.3804
ELEC 4 48.8697‘ 0.0028 Reject.36A0675 40.3252
ENERG 4144.7989 0.0085 .Reject 36.4937|40.7514
ENTER 4} 50.4801 0.0019 Re}ect§37.244é 41.5025
ETRON | 3] 40.2841 . 0.0273 Reject| 36.6526| 39.8645
TEXT 4149.8129 0.0022 Reject| 36.4818} 40.7395
TRANS 4|48.2936 0.0034 Reject; 36.6379| 40.8957
VEHIC 4|45.5597 0.0072 Reject| 35.7998| 40.0575

A% 7 ilunnsnagnanimmeast LR Test 289uUL41889%19 10 Sector sy

Muaiiununinigiden Lag 99usisy Sector Wk aveglunianuingesuAnEaiul
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AVFUNAIBININARBUWLIGY Q140N Lag  FBNNIAGITAMEINEAS, N1AREANS, N1A
wiedldlfuezanufaumef,  mandsen,  medudsasduminnig, anedae
2 L " o g 2 P 4
Waain, MAsudesranunvuzuazgUnenl AldAn LR Test unn¥ige As 4 Lag
melsiaudaiuiszauienss 95 iU Lag 989uULAN8eY VAR Tunanidine
Xoae ‘ X o a4 . d
uazmatudauBiannsetindwudn Lag Mimsnganazeg¥ 3 Lag fsvduanuidaduiasas

95 1

MIANMERAB MM INARIANANNSNETTHARBN 19 ATIH AT 1 UsIT] 1999-2002

#1999 5.8 aguluanmasey LR Test T 1999 - 2002

Sector | Lag LR sig of Chi- square | Hypothesis A!C. sC
AGRI 3| 53.6488 0.0007 Reject] 38.1604| 413723
COMM 3] 57.3680 0.0002 Reject! 35.8268| 39.0387
COMUN 3| 57.6717 0.0002 Reject] 37.4126| 40.6245
ELEC 3| 59.4015 0.0001 Reject| 37.0808( 40.2926
ENERG 4] 54.0157 0.0007 Reject] 35.9811] 40.2388
ENTER ] 3| 68.3513 0.0000 Reject] 36.0134f 39.2252
ETRON 3| 56.5280 0.0003 Reject| 37.2426| 40.4544
TEXT 3| 56.8802 0.0003 Reject] 36.2209| 39.4328
TRANS 4| 49.4437 0.0025 Reject] 37.1285| 41.3862
VEHIC 3| 57.7535 0.0002 Reject] 36.4045| 39.6164

AMFUNRTBINITAEN Lag AMNNZENTEY WULA1889 VAR 114 10 Sector 19342a11]
1999 — 2002 uanag 199N 8 Wud1 37U Lag 18ANAGINANISINEAT, NAW e,
medeans,  mawsasldiniuszaeniamed, aathudisuazdununntg,  anaTudau
Blannsatind, MeRweawiesjuinusrnipeunvuzuazgnenl fe 3 Lag AMANANIY
WATMATUAINLTY Lag TetiuLdassiInzaNavey® 4 Lag Telisziumanuidedui

Fauaz 95



68

A2 ANIERRDLLNUAINARIANENNINEINRFIAN1I8IARNTI91IR1FIUSIT] 1999-2002

A1273F 5.9 apduaniineaa LR Test Mfinasanisdenant] 1999 - 2002

Sector | Lag LR sig of Chi- square | Hypothesis AlC SC
ELEC” v1 31.6961 0.1670 Accept] 54.2442| 56.4306
VEHIC 2| 50.5336 0.0018 Reject] 51.5925| 53.7789
ETRON 5| 38.8209 0.0384 Reject| 53.5238| 58.8484
TEXT 5] 39.7233 0.0311 Reject| 51.8289] 57.1534
JEWEL 4| 37.8641 0.0477 Reject| 52.5862| 56.8439
CHEM 2| 51.4277 0.0014 Rejecty 50.5180] 52.7044

Tudauresnsien Lag Awmnzeslunsdis wudlumesunLziarglnsal
wazNIReRAIMNTINARAN Lag finzasTeauLLdaes Aa 2 Lag Tuaneifanfuna
Sugaudidnnseiinduazaneane aInnemagay LR Test widra1uu Lag Aa 5 Lag WAz
mﬂqmmunﬁum‘émﬁs:ﬁm:ﬁ lag fmnzauwinty 4 acheleimadmiume
prasldinfuszaenfiamediiy UnngivliemenyPussunigndliluyn 1 Lag M
Adlgvmsiden Lag Rmnzaslaeldvdninneiaes AIC wudn Lag @ 1 Lag 7ildien
AlC ﬁﬂﬁ@m'ffiﬂ% Lag il Lag FumnzaslunisRiansan

Feseididen Lag fumnanTeuuLannes VAR uda Tuduselisansnsn
RIIARRLMANN ARSI T enTe LU ae Az N ls ML RanalnnnsUfusas ey

Fulsisae

5.3) msmqqafaum’ﬂa&é’uﬁ’uéswzmqimmsv‘h Cointegration
dselemiresnmagey Cointegration 9% wananasinWimsuiennsileguiels
AIATNANAUS IUTELENUB U LANARINAY  15ENAINI20NA a5 ULLAYeY  VECM
P a a v o v 4 o ar .
Lw'aq]'amﬁwmmmaﬂsumL°1méqazmw’lm:ﬂm*ﬂmmwmmm Granger Representation
= = o & 3 . . ol )

Theorem TaluntsAnEafillaldn1smaaey Cointegration #3id8n13u89 Johnsen (1990)
fallanuanITNedaL LU LLAN AR WL AN NANRUS T Iz NANAgT 1
ar a 1 ch:i. o =3 :’/ e!l’ 3 1
ANHNANNE s nu lunsAnepfilsnaindeamnisdesinuulaune
nansRusuduning  daluieliaesadesiungudnldlunisdnsnisinavenates

AN udNRLS IR R ann i luszazenaasinauenainudN RS Us ANt

174
Qo =

wisEgAanTANnn et Teuan1avieaey Cointegration wanslidall
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n')fﬁnmz:mm@ULLwumnmmmwﬁ”nwé’wa‘ﬁﬁwaﬁimwuﬂimjﬁ@dﬁo\nomﬁ\mm’ﬁ 1993-1996

wuudIaasi T NAFSNAMNSINEAT
MPI = -2.149554PCI + 0.365739P1 + 32.64866AGRI + 0.0000333M2+ 165.2106

(1.04975) . (0.19485) (1 0.0208) (0.0000087)

wUUS e 2 AMANIDITE
MPI = 1.899658PCl - 0.642250P!1 - 17.50311COMM + 0.0000111M2 + 36.40438

(1.14644) (0.29916) (56.1866) {0.000009)
WULEIaaLR 3 madesrs
MPI = -5.004944PCi +1.057205P1i+39.95092COMUN+0.0000612M2 +310.6067
(1.65938) (0.31435) (13.91) (0.000014)
wULsIaned 4 maezacdinduasraaiauned '

MPi = -0.543444PCi - 0.124754PIl + 26.11082ELEC + 0.0000217M2+ 89.04228

(0.78236) (0.16111) (8.90876) (0.0000073)
WULSRBIT 5 MANRIY
MPI = -6.944518PCi + 0.547130PI1 -116.7200ENERG+0.0000696M2 +535.5778
{1.50240) (0.18250) (21.6406) (0.060012)
KUUSIARIT 6 MATUuRzFuUNUINMS

MPI = -4.229516PCI +0.814595PI1 +50.53582ENTER+0.0000545M2+ 277.8520

{1.84501) (0.32571) (19.8414) {0.000015)
wULSIRaT 7 matudwaifnnsaiing
MP! = -14.49708PClI+1.908628PIl+ 20.93791ETRON+0.0000133M2 + 954.4089
(11.5901) (1.49101) (44.6795) (0.000094)
WULSI9DIN 8 maRenaLATasavia

MP! = 15.93795PC! - 3.446516°11 - 262.4894TEXT - 0.0000868M2 - 823.1397
(11.0277) (2.47122) (180.940) {0.006072)

wuudaad 9 MMATURS
MPI = 8.42601 1_PCI - 1.499252P11 + _31 .30569TRANS - 0.0000436M2 - 471.3623

(0.81911) (0.16183) (16.4084) (0.000007)

wuLIaaIn 10 mamuwiusuasalngnl
MPI = -1.151631PCi + 0.060838PIl +42.62184VEHIC+0.0000249M2 + 117.8110

(3.90961) (0.72871) (21.0138) (0.000028)
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TudauresnisAnmasndnius lussuzenrasane uunuluaaauannindgnilse
nazimsegialutoseatl 1993 - 1996 AMNAYAAMNIINS 10 NAGARIUNIINA
¥msAne Wudinaneuunuzesnaiandnning 7 negeamnasuduliud anagsha

d‘ A < a o o=

nstneRg, Nedeans, MawrsesidlWiuszreniiamas, natuiusrdunuing, na
Fudoudiannsatind, nesudasrnasuwruskazgtnsaiiy drouduiuslufiang
WeaiunaziaTegia Helilifer 3 NMARAAMNITHANAAELUNUTIENARIAANNINT
AudNTus uiAn A riuduiunaziAEgna AU HARELENURRIANANNINETI
mandad, mandsnuiarnafameiesastuin adelsinng uaiildainnsimsnsiiiiy
nafldanmsAndeyalusfnreuntssmalneasdszauivuingrnisniniuiasesia

O A T o o % . :
soduludusielyd &diavihanfiansande WeunFuumeuiudeysludast 1999 - 2002 41

< = b % ar & W o .
nansAnaziinusenafesiuvzely

et il b =, -y
msAnmuanauunuaINaIaannIneidnasian19ziATygNaTaIa 15 usT] 1999-2002

WULSIRBT 11 NAFSNANITINEAT
MPI] = -6.610011PCI + 2.759188PIl + 14.47768AGRI +0.0000386M2 + 466.0534
(1.89174) {0.67147) (6.05101) {0.00001)
wuLdaasi 12 mawted
MPI = -5.185655PC{ + 2.096894PI! -18.73758CGONMM+0.0000483M2 + 308.8643
(1.34085) (0.44842) (18.8440) (0.00001)
WULSIRDIR 13 nARadns
MPi = -5.671965PCI+2.259446P1i+3.207409COMUN+0.0000513M2 + 336.5531
(1.53382) (0.44057) (12.7646) (0.000014)
wULSIaah 14 mansasldiniuazaanfiomad
MP! = -13.00923PCl+4.499417PIl + 22.55676ELEC + 0.0000923M2 + 768,3622
(6.90411) (2.16951) (19.7410) {0.000042)
wUUSIABd 15 MANAINIU
MPI = -8.445344PCl+1.643591P1I+ 108.5658ENERG+ 0.0000518M2 + 722.7775
(8.15907) (0.75402) (150.919) (0.000029)
WULSIRBIT 16 matuiskazdunUInIg
MP1 = -0.856778PCi+ 2.558883Pl{+106.4313ENTER + 0.0000208M2 - 11.58691
(1.01238) (0.42283) (24.3641 ) (0.0000089)
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WULANRBT 17 madudauaiinvsaiing
MPI = -7.335645PC1 + 2.578911PI1-5.264188ETRON+0.0000740M2 + 379.8095
"(2.37994) {0.83807) (15.6929) {0.000022) .
wuBSIaRLT 18 maARmalnsajain
MPi = -43.81296PCt + 13.72342PI1+ 887AO71OTE).(T +0.0000473M2 + 1117.720
(131.780) (39.9836) (2797.14) (0.00142)
wuLSaai 19 MATUds
MPI = 83.99219PClI - 18.77602PIl - 258.3019TRANS - 0.0000824M2 - 4489.547
(366.592) (75.8765) (1032.17) (0.00323)
wudaai 20 MmAgunIuzuszgUnsal
MPI = 23.44108PCl - 7.63989SPli - 94.20182VEHIC - 0.0000874M2 - 1468.828
(24.8120) (8.38636) {90.1070) (0.00011) |
Tudansesnsanmaraduiuslussarenoressaneuunilunaiaudnnineiiise
maztasgialudaaaantl 1999 — 2002 wudmanauunuUTesRAAudNNiNly 6
magagwnasusuliud megsfanisinems, madeans, mawdasldinfiuazaeniames
. DIANANY, mﬂﬁmﬁum:ﬁummmﬂmzmﬂﬁqmm?"wqiaﬁuﬁ’u Hanuduiusly
fanabeaiuneziasegia ludauzes 4 mﬂqmmunsmﬁm%ﬁuwmwmm@mmuﬂm
paoundnningianuduiusiiianamsiudhuiunasessgia THun sanauununais
VAT IAANNEITE,  AATURIUBENNIRTING,  ANATUANLAZANAT TN IAY
gunsnd

v s v
o

v o 'Llnl a 2 ~ ) z M
VNN L SULANYLUNANITANEING 2 ‘ﬁqum@zmu.@'m HAGBLLLNUTBINA[TA

wANNINEIBINIANIATINANITINEES, NAREATS, mewiedldniuaznasfiome funs
eTuiiardunuinig @:i‘mmﬁuﬁuﬂu%m\sLﬁmﬁuﬁumq:mmjﬁq%q 2 TR
R uAAN ST TnaaeLunuAM AT AL AT UE T AR e

qummgﬁﬁﬂuvyﬁ 2 daaiamn etnglafimanudn SnnsulauulaaiAnnsmnsduLERS
flan1ALATgie  IUNRRALUNUIBIRAAUANNINTNANGIY, mﬂ%uzv'w&ﬁﬂmgﬁnz{
mm?ﬁ‘\mmm‘ﬁi@mmu, nMArudaazAIAtIUNIMUTLAT gL NIl %@ﬁ&mmmmﬁmmnmi
Wanwlamlassaduluniagramnssudensn MRINNMAAATNGANITAINI
\AsEgNa Lf;@mmmﬁdmmﬁuﬁuﬁﬁdQ@ﬂmwlmzﬂ:m'mmw@mmmwzmmmm
uﬁnmﬁ*wﬁﬁ&i@mmﬁwgﬁ@LLKQ lu%wifa”l,ﬂmq:ﬁﬂma‘@mamiwmmu Cointegration

ABIARNAUANNINENTINBAENIZNs4988N
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MIANINARD ULV HAINARIAUANVINETANAsANTANAANT29A61uEIT] 1999-2002

wuudaesdl 217 yadinedeeaniATasAaniannes
EVI = 0.000883COM + 2.978065PII + 3.182744ELEC - 0.0000306M2+140.5189
(0.00039) (0.24821) (6.58228) (0.0000088)
wLURRaIR 22 yaAnsdeeansoaunuasailngal =

EVI = -0.008295CAR + 10.08492P1i + 222.5261VEHIC - 0.000253M2+975.8054

(0.01812) (12.2813) (356.219) (0.00035)
wuudiaasil 23 yaAIN1TdIRanuRIIIas v _

EVI = 0.0002801C + 1.897124PIl + 30.40793ETRON - 0.0000285M2 + 185.2473

(0.00017) {0.15813) (6.08659) (0.0000068)
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WAN9LAanN Lag aNuLULS1a8e VAR
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31 1993 - 1996~

unu'é"mmﬁ 1 .ﬂ']ﬁf;‘a‘ﬁ‘iﬂ’l?tﬂ‘ﬁﬁ]‘i

Lag(U/R) | Unrestricted tnU Restricted LnR T1C LR sig of Chi- square | Hypothesis| AIC SC
5/4 8923360 :16.0042 22961266| 16.9493| 48| 26 20.7930 0.704093652 Accept| 362401} 41.5646
4/3* 22961266| 16.9493( 1.27E+08| 18.6597| 48| 21| 46.1802 0.006115922 Reject| 35.9114| 40.1692
32 127000000] 18.6597] 3.85E+08} 19.7688{ 48| 16| 35.4898 0.079705826 Accept| 36.4049| 39.6167
21 385000000( 19.7688| 1.04E+09| 20.7625| 48] 11| 36.7681 0.060726281)  Accept| 36.3507| 38.5371
WULSIRIN 2 MAwdind | '
Lag{U/R) Unrestn'ctedb tnU Restricted tnR ™ O LR sig of Chi- square | Hypothesis| AIC SC
5/4‘ 6360829 15.6657| 19399595| 16.7808| 48] 26| 24.5321 0.48882818 Accept| 35.9016| 41.2261
4/3 19399595 16.7808. 1.08E+08] 18.5069] 48 21 46.6046 0.005456764 Accept| 35.7429( 40.0006
32~ 109000000| 18.5069| 4.93E+08| 20.0160| 48] 16| 48.2932 0.003439409| Reject| 36.2539] 39.4658
21 493000000{ 20.0160| 8.88E+08| 20.60451 48) 11| 21.7731 0.648803388 Accept| 36.5958 38.7822
WULAIRRT 3 MARads

Lag(U/R) | Unrestricted LnU Restricted tnR T]C LR sig of Chi square | Hypothesis| AIC SC
5/4 - 68877501] 18.0478| 2.10E+08 19.1626| 48| 26| 24.5251 0.489223796 Accept| 38.2837| 43.6083
4/3* 210000000 19.1626| 9.29E+08| 20.6496) 48] 21| 40.1450 0.028152554 Reject| 38.1227f 42.3804
32 929000000 20.6496| 2.76E+09] 21.7385] 48] 16| 34.8441 0.091062499 Accept| 38.3944| 41.6063
21 2760000000 21.7385| 5.87E+09| 22.4931| 48] 11| 27.9211 0.311498896 Accept] 38.3205| 40.5069
wuudeai 4 mawrdaddiniuazaeuaned

Lag(U/R) | Unrestricted LnU Restricted LnR T|C LR sig of Chi- square | Hypothesis| AIC sC
5/4 10223789] 16.1402| 26839599) 17.1054| 48] 26} 21.2335 0.679517404 Accept| 36.3761| 41.7007
4/3* 26839598{ 17.1054| 1.64E+08| 18.9154| 48| 21| 48.8697 0.00292986 Reject] 36.0675| 40.3252
32 164000000 18.9154v 4.59E+08] 19.9446| 48| 16| 32.9339 0.132729393 Accept| 36.6584| 39.8702
211 459000000| 19.9446| 1.07E+09| 20.7908( 48| 11} 31.3155 0.178784823 .Accept 36.5244] 38.7108
LULEIRRT 5 MARAIY

Lag(l/R) | Unrestricted lnU Restricted LnR T|C LR sig of Chi- square | Hypothesis{ AIC SC
5/4 9096401| 16.0234| 41102056| 17.5316] 48} 26| 33.1799 0.12663035 Accept| 36.2593| 41.5838
4/3* 41102056 17.5316| 2.16E+08| 19.1908| 48| 21| 44.7989 0.00881456 Réjecl 36.4937| 40.7514
3/2 216000000| 19.1908| 6.77E+08| 20.3332] 48] 16| 36.5566 0.06356887 Accept| 36.9370{ 40.1488
21 677000000| 20.3332| 1.25E+09] 20.9464| 48| 11} 22.6894 0.59569374 Accept| 36.9141] 39.1005
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Lag(U/R) 1 Unrestricted tnU Restricted LnR T|C LR sig of Chi square | Hypothesis| AIC .__SC

5/4 39326148( - 17.194) 87111769| 18.2827| 48| 26] 23.95167 0.522167385 Accept 37.429_9 42.7545
4/3* 87111769.18.2827 5.65E+08| 20.15231 48| 21] 50.48011 0.001858808 Reject 37.2448 41.5025
32 565000000{ 20.1523| 1.80E+08{ 21.3111| 48| 16| 37.07892 0.056748966 Accept| 37.8979 41..1098
21 1800000000| 21.3111] 3.21€+09] 218895 48| 11| 21.40302] 0.669884817| . Accept] 37.8939) 40.0803
wuudraasil 7 medudoudifnnsaiind | :
Lag(U/R) | Unrestricted Lnu Restricted LnR TtC LR sig of Chi square | Hypothesis| AIC sC
5/4. 15281338| 16.5421| 47382454] 17.6738| 48| 26 .24.8956 0.46823497 Acc‘ept 36.7780 42:1026
43 47382454 17.6738| 1.63E+08| 18.9093| 48] 21| 33.3585 0.122347464 Accept| 36.6359| 40.8936]
32> 163000000{ 18.9093] 5.74E+08| 20.1681] 48| 16| 40.2841 0.0272627% Reject| 36.6526| 39.8645
21 574000000 20.1681| 1.30E+09| 20.9856| 48] 11} 30.2471 0215168648 Accept] 36.7493 38..9357
wULSIABN 8 MmARIVaLATaei |

Lag(U/R) | Unrestricted Lnu Restricted tnR T|C LR sig of Chi- square | Hypothesis| AIC “SC

54 10681812} 16.1841 .40615595 17.5197| 48] 26 29.3834 0.24820709 Accept] 36.4200 417445
4/3* 40615595] 17.5197] 2.57E+08| 189.3646| 48| 21| 49.8129 0.002247206 Reject] 36.4818| 40.7395
32 257000000( 19:3646] 7.17£+08| 20.3906] 48| 16§ 32.8320 0.135322097 Accept| 37.1081 40.3200
21 717000000| 20.3906{ 1.40E+09| 21.0597] 48| 11} 24.7586 0.475965192 Accept| 36.9714| 39.1579.
wULIRaed 8 MATud

Lag(U/R} | Unrestricted LnY Restricted LnR Tl1C LR sig of Chi- square | Hypothesis{ AIC SCY

5/4 16258492 16.6041] 474B0614| 17.6758| 48| 26| 23.5775 . 0.543877757|  Accept| 36.8400| 42.1646
4/3* 47480614 17.6758| 284E+08| 19.4645] 48| 21| 48.2936 0.003438969 Reject] 36.56379] 40.8957
32 284000000| 19.4645| 9.27E+08| 20.6475| 48| 16] 37.8553 0.04778684 Reject| 37.2087 .40.42_(_)_5
21 927000000] 20.6475| 1.62E+09| 21.2057| 48] 11| 20.6544 0.711711363 Accept]| 37.2278¢ 39.4142
LL‘UU’S'!@@Q% 10 mﬂmuwmuzquﬂn?tﬁ .
Lag(U/R) | Unrestricted tnU Restricted LnR T]C LR sig of Chi- square | Hypothesis{ AIC SC :
54 4297324 152735 20535090 16.8376| 48| 26| 34.4111 .0.099408044 Accept| 35.5094| 40.8340
4/3* 20535090; 16.8376| 1.11E+08| 18.5250] 48| 21| 45.5597 0.00721522 Reject| 35.7998 40.0575
32 111000000 18.5250 3.49E+08| 19.6706§ 48| 16{ 36.6573 0.062200855 Accept] 36.2677].39.4796
2/1 349000000( 19.6706{ 6.51E+08| 20.2940| 48] 111 23.0672 0.573639497 Accept 38.4374|

36.2510
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Lag(UR) | Unrestiicted Ltny Restricted LnR T{C LR sig of Ch_‘r square | Hypothesis| ~ AIC sC
5/4. 39379448 17.4888) 1.91E+08{ 19.0678) 48| 26] 34.7386| - 0.093039112} . Accept| 37.7247| 43.0492
413 191000000| 19.0678| 7.35E+08| 20.4154| 48] 21| 36.3851 0.065956065 Accept| 38.0295] 42.2873
32 735000000 20.4154| 3.93£+09, 22.0919| 48| 16/ 53.6488 0.000737769 Reject| 38.1604| 41.3723
2/1 39300000001 22.0919] 8.08E+09| 22.8127{ 48| 11| 26.6678 0.372679605 Accept| 38.6736 40.éGOO
wuUsARdH 12 mawdind |

Lag{U/R) | Unrestricted Lnu Restricted LnR Ti6 LR sig of Chi square | Hypothesis}  AIC SC
5/4 2809699] 14.8486] 17338464 16.6684| 48| 26| 40.0367 0.028912233 Reject| 35.0845( 40,4090 ’
4/3 17338464 16.6684| 71262605/ 18.0819| 48| 21| 38.1630 0.044594174 Reject| -35.6306 39.5883
3/2* 71262605 18.0819. 4.28E+08| 19.8746 48 16| 57.3680 0.000238578 Reject| 35.8268| 39.0387|
21 428000000 19.8746| 7.90E+08{ 20.4875} 48| 11| 226777 0.59637966 Accept| 36.4558| 38.6423
wuudiaasil 13 nMAfedns

Lag(U/R) | Unrestricted LnU Restricted LtnR T|C LR sig of Ch séuare Hypothesis AIC SC
5/4 181614371 16.7148] 85425593| 18.2632| 48| 26] 34.0636 0.106555492 Accept] 36.95077 42.2753
a3 85425593| 18.2632 3.48E+08| 19.6677| 48] 21| 37.9230 0.047067649 Reject| 37.2253} 41.4830
372~ 348000000| 19.6677 2.11E+09| 21.4700] 48| 16{ 57.6717 0.000217147 -Reject| 37.4126{ 40.6245
21 2110000000| 21.4700| 3.83E+09| 22.0661| 48| 11] 22.0585 0.632361193 Accept| 38.0518] 40.2383
wuudaasi 14 mardadltiihuazrenfinnes |

Lag(UR) | Unrestricted LnU Restricted LtnR T|C iR sig of Chi square | Hypothesis AIC sC
5/4 8158806| 15.9146| 53883654 17.8023| 48| 26§ 41.5300 0.020177355 Reject] 36.1505( 41.4751
413 53883654| 17.8023| 2.50E+08| 18.3370| 48| 21| 41.4351 0.020651552 Reject| 36.7645 410222
3f2* 250000000 19.3370| 1.60E+09] 21.1933) 48| 16 59.4015 0.000126354 Reject| 37.0808 40:2926
271 1600000000| 21.1933} 4.21E+09] 22.1607{ 48| 11] 35.7960 0.074752983 Accept| 37.7726 39.95§O
KULE1ABIN 15 MARGINY |

Lag(U/R) | Unrestricted tnU Restricted LnR T|C LR sig of Chi- square | Hypothesis|  AIC '___SC
5/4 7936943( 15.8870| 24616667| 17.0188| 48] 26| 24.9017 0.467893445 Accept| 36.1229 41.4475
4/3* 24616667 17.0189| 1.82E+08| 19.0195) 48| 21| 54.0157 0.000661354 Reject 3_5.981.1. _40.2388
32 182000000| 19.0195| 8.28E+08| 20.5345{ 48| 16] 48.4802 0.003265549 Reject| 36.7635 39.9754
n 828000000 20.5345| 2.23E+09| 21.5253| 48] 11 36.6575 0.062198404 Accept}:.37.1154| 39.3018
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LR

AIC

37.0453

Lag{/R) | Unrestricted Restricted LnR T{C sig of Chi square | Hypothesis sc"'
5/4 T17354664| 16.6694| 83251255 18.2374] 48| 26 34.4960 0.097723322 Accept| 36.9053 42.229__8
413 83251255| 18.2374] 2.94E+08] 19.4991| 48 v.21 34.0663 0.106497286 Accept| 37.1995 :.41_.45.7.'2
3/2* 294000000 19.4991) 1.72E+09| 21.2656] 48| 16| 56.5280 0.00030908[ . Reject 37.2426 ._-40.4544'.
2/1 1720000000] 21.2656| 4.23E+09| 22.1655| 48] 11] 33.2955 0.123844992 Accept] 37.8436 40.0:500 ‘
wuudraasdl 17 matudaudiEnnsatind "
Lag(U/R) | Unrestricted LnU Restricted LnR TyC LR sig of Chi- square | Hypothesis{  AIC sC -
5/4 ‘ 4538539 15.3281| 17652496 16.6864 48| 261 29.8820 0.228738358|. - Accept| 35.5640 40.8"586
4/3 17652496| 16.6864| 85879810| 18.2685] 48| 21§ 42.7159 0.015034913 Reject . 35.6485( 39.9062
3 85879810 18.2685| 7.27E+08| 20.4044| 48| 16] 68.3513 6.7423E-06 ‘Reject| 36.0134{ 39.2252| "
21 727000000| 20.4044) 1.80E+09| 21.3111) 48| 11] 33.5448 0.118001943 Accept 36.9849- 391713
wuudaasil 18 nMARanataTaniin "
Lag(U/R) | Unrestricted LnU Restricted LnR T |G LR sig of Chi square Hypotheéis AIC _SC
514 6627137) 15.7067| 29147507| 17.1879] 48| 26] 32.5863| . 0.141738013 Accept] 35.8426! 412671
473 29147507 17.18791 1.06E+08| 18.4789] 48| 21| 34.8589 0.080787627 Accept| 36.1500| 40.4977
3/2* 106000000| 18.4789| 6.27E+08| 20.2565| 48| 16| 56.8802 0.000277357 Reject .36,2209 39..43_2,8.
{an 627000000] 20.2565] 1.25E+09{ 20.9464| 48| 11| 25.5282 0.433104416 Accept| 36.8378 . 39.0242
WULSIRAIT 19 NMATURS
Lag(U/R) | Unrestricted tny Restricted tnR T e LR sig of Chi- square | Hypothesis AlC -SC 7
5/4 21077441 16.86371 77543235{ 18.1663| 48] 26) 28.6579 0.278468479|  Accept] 37.0986 42‘._42:42 =
4/3* 77543235] 18.1663| 4.84E+08| 19.9976| 48| 21 495.4437 0.002494142. - Reject| 37.1285 __4‘3.3862
32 484000000| 19.9976{ 1.89E+09| 21.3598| 48| 16| 43.5819 0.012042348 Reject| 37.7428| 40.9547|. 2
21 1890000000{ 21.3588| 3.79E+09| 22.0556| 48] 11| 25.7442 0.421348425 Accept{ 37.9423 4.(.).1287
uUDSIABeT 20 MAstuwmLzkaseLnsal |
Lag(U/R) | Unrestricted LnU Restricted | LaR T(C LR ‘ sig of Chi- square | Hypothesis AlC . sC
5/4 2738528 14.8229] 15591319| 16.5622; 48] 26] 38.2645 0.043583195 Reject| 35.0588( 40.3834
413 15591319| 16.5622] 1.27E+08| 18.6597| 48| 21| 56.6318 0.000293387 Reject| 35.5243 39.7521
342" 127000000| 1865971 7.72E+08{ 20.4645] 48| 16| 57.7535 0.000211699 ‘Reject] 36.4045| 39.6164
2/1 772000000 20.4645| 2.02E+09| 21.4264| 48| 11} 35.5891 0.078069604 Accept 39.2517
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Lag(U/R) Unrestricted tnU Restricted LnR T1C LR sig of Chi- square | Hypothesis . AIC " sc

5/4 1.38E+15| 34.8609 5.36E+15 '36.2177| 48] 26{ 20.8514| = 0.229902507 Accept| 55.0988| 60.4233 ’
4/3 5.36E+15] 36.2177| 1.45E+16{ 37.2129| 48| 21| 26.8700 0.362410906 Accept] 55.1804 59_.4381
372 145E+16( 37.2129| 2.28E+16]| 37.6655| 48] 16| 14.4836 0.952634207 Accept| 54.9568 __55.5;1687
211 2.28E+16| 37.6655! 5.37E+16| 38.5222| 48] 11| 31.6961 0.166993125 Accepl] 54.2442| 56.4306
wuudiaasil 22 yaAmsdseansosusuazgiinsal ‘
Ltag{WR) | Unrestricted| LnU Restricted tnR Tl C LR sig of Chi square | Hypothesis AIC ' ..SC

5/4 2.35E+13| 30.7880{ 147E+14| 32.8215| 48] 26| 40.3355 0.026931044 Reject! 51.0244] £56.3489
4/3 147E+14| 326215} 4.63E+14{ 33.7687| 48] 21 30.9770 0.189783144 Accept| 51.5830 55._8;408
32 4.63E+14] 33.7687] 1.60E+15] 35.0088{ 48| 16| 39.6810 0.031440615 Reject| 51.5130 54..7248
2/1 1.6E+15] 35.0088| 6.27E+15] 36.3746| 48| 11| 50.5336 0.001830611 Reject] 51.5925 . 53.7789 2
RUL4IREN 23 Ead'm'\sdm@mmmmﬂﬂﬁw

Lag(U/R) | Unrestricted] tnU Restricted LnR TLE LR sig of Chi square { Hypothesis|  AIC sC

5/4 2.86E+14| 33.2870f 1.67E+15] 35.0516] 48| 26/ 38.8209 0.038390302 Reject] 53.5238| 58.8484
413 1.67E+15| 35.0516| 3.11E+15| 35.6734| 48] 21| 16.7886 0.88931884 Accept| 54.0162{ 58.2739
32 311E+15| 35.6734] 1.03E+16] 36.8709| 48] 16| 38.3207 0.043031819 Reject| 53.4182 56.6300
21 1.03E+16{ 36.8709 2.825+16§ 37.8781; 48| 11| 37.2656 0.054470413. Accept| 53.4558| 556423
wuudraasi 24 yaantsdsaanidarduiagl

Lag(U/R) | Unrestricted LnU Restricted LnR TleC LR sig of Chi square | Hypothesis AIC sC

5/4 5.26E+13| 31.5937{ 3.20E+14} 33.3993| 48| 26] 39.7233 0.031129968 Reject| 51.8289| 57.1534]
413 3.2E+14{ 33.3993| 1.28E+15] 34.7856| 48| 21! 37.4299 0.052530481 Accept| 523613 56.6190
372 1.28E+15) 34.7856| 1.79E+15{ 35.1210| 48| 16{ 10.7314 0.994163262 Accept| 52.5270 55..7389
2/1 1.79E+15] 35.1210| 3.72E+15| 35.8525| 48| 11} 27.0658 0.352605408 Accept| 51.7044| 53.8908|- L
uHUsIRELT 25 yaAMedvaandnudiuasiATasllsTay |

Lag(U/R} | Unrestricted| LnU Restricted tnR TlG LR sig of Chi- square | Hypothesis| AlC SC

5/4 74E+131 31.9351| 4.01E+14| 33.6250| 48§ 26| 37.1777 0.05553288 Accept| 52.1708| 57.4953
4/3 4.01E+14| 33.6250| 1.63E+15] 35.0274| 48| 21| 37.8641 0.047693276 Reject| 52.5862 56.843.9
3/2 1.63E+15; 35.0274] 3.12E+15| 35.6766| 48| 16| 20.7761 0.705025813 Accept] 52.7702| 55,9820
211 3.12E+15| 35.6766| 7.58E+15( 36.5643| 48] 11| 32.8442 0.135010193 Accept] 522560 54.4424 .-
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Lag(UR) | Unrestricted| LnU Restricted LnR Tt1C LR sig of Chi- square | Hypothesis AIC sC

5/4 7.93E+12| 29.7017] 7.09E+13| 31.8923| 48| 26 48.1936 0.003535504 Reject 49.9374] 55.2620
413 7.09E+13| 31.8923| 2.90E+14| 33.3008| 48] 21| 38.0325 0.045924801 Reject] 50.8548| 55.1126

32 -29E+14] 33.3009) 5.48E+14| 33.9373] 48] 16] 20.3648)  0.727446955 Accept| 51.0473] 54.2591

21 5.48E+14| 33.9373| 2.20E+15| 35.3272| 48] 11| 614277 0.001415501 Reject| 50.5180] 52.7044 __.'-.
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Included observaﬁons: 43
Test assumption: Linear deterministic trend in the data
Series: MPI PCi Pil AGRI M2

Lags interval: 110 4
: Likelihood |5 Percent 1 Percent Hypothesized
Eigenvalue  |Ratio Critical Value |Critical Value |No. of CE(s)
0.580734] 87.17327| 68.52 76.07] None**
0.3770471 49.79552 47.21 54.46| Atmost1*
0.297819] 29.44427 25.68 35.65] Atmost?2
0.196368] 14.24099| 15.41 20.04] Atmost3
0.106467] 4.840608 3.76 6.65] Atmost4*

*(**) denotes rejection of the hypothesis at 5%(1%) significance level
L.R. test indicates 2 cointegrating equation(s) at 5% significance level

MPI = -2.149554PCI + 0.365739PIi + 32.64866AGR! + 0.0000333M2 + 165.2106

o P~ P
WUUSI8B97 2 MANIATE

included observations: 44
Test assumption: Linear deterministic trend in the data
Series; MPI PC| Pll COMM M2
Lags interval: 110 3

Likelihood {5 Percent 1 Percent Hypothesized
Eigenvalue Ratio Critical Value |Critical Value {No. of CE(s)
~0.548077| 91.97101 68.52 76.07 None **
0.447506| 57.02433 47.21 54.46/ Atmost 1™
0.312561] 30.91859( 29.68 35.65] Atmost2*
0.215314] 14.42816 15.41 20.04| Atmost3
0.081893{ 3.758406 3.76 6.65{ Atmost4

*(**) denotes rejection of the hypothesis at 5%(1%) significance level
L.R. test indicates 3 cointegrating equation(s) at 5% significance level

MP! = 1.899658PC! - 0.642250PI! - 17.50311COMM + 0.0000111M2 + 36.40438
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Included observations: 43
Test assumption: Linear deterministic trend in the data
Series: MPI PCi Pl COMUN M2

Lags interval: 1 to 4
Likelihcod |5 Percent 1 Percent Hypothesized
Eigenvalue Ratio Critical Value |Critical Value {No. of CE{s)
0.633557] 80.34491 68.52 76.07 None **
0.371308| 37.17666 47.21 54.46! Atmost1
0.196849| 17.21975 29.68 35.65| Atmost?2
0.118465( 7.793607 15.41 20.04| Atmost3
0.053662 2.3717¢ 3.76 6.65| Atmost4

*(**) denotes rejection of the hypothesis at 5%(1%) significance level
L.R. test indicates 1 cointegrating equation(s) at 5% significance level

MPI = -5.004944PC! + 1.057205PIl + 39.95092COMUN + 0.0000612M2 + 310.6067

o P = o )
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Lags interval: 1

Included observations: 43
Test assumption: Linear deterministic trend in the data
Series: MP! PCI Pil ELEC M2

to 4

Likelihood {5 Percent 1 Percent Hypothesized
Eigenvalue Ratio Critical Value |Critical Value |No. of CE(s)
0.619038| 93.16986 68.52 76.07 None **
0.437005] 51.67243 47.21 5446 Atmost1*
0.288502{ 26.96959 29.68 35.65| At most2
0.201731] 12.33316 15.41 20.04] Atmost3
0.059654| 2.644837 3.76 6.65! Atmost 4

*(**) denotes rejection of the hypothesis at 5%(1%) significance level
L.R. test indicates 2 cointegrating equation{s} at 5% significance level

MPI = -0.543444PC! - 0.124754PIl + 26.11082ELEC + 0.0000217M2 + 89.04228

a d ar
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Included observations: 43
Test assumption: Linear deterministic trend in the data
Series: MPI PCi PIl ENERG M2 '

Lagsinterval: 1t0 4 |

~ILikelihood |5 Percent 1 Percent Hypothesized

Eigenvalue Ratio Critical Value |Critical Value |No. of CE(s)

0.725325] 118.8202 68.52 76.07 None **
0.507628| 63.25708 47.21 54.46; At most1**
0.373508] 32.79071| 29.68 35.65] Atmost2*

0.21014] 12.68306 15.41 20.04] Atmost3

0.057345] 2.539379 3.76 6.65] Atmost4

*(**) denotes rejection of the hypothesis at 5%(1%) significance level
L.R. test indicates 3 cointegrating equation(s} at 5% significance level

MPI = -6.944518PCI + 0.547130P1l - 116.7200ENERG + 0.0000696M2 + 535.5778
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Included observations: 43
Test assumption: Linear deterministic trend in the data
Series: MPI PCHPII ENTER M2

Lags.interval: 1to 4
Likelihood {5 Percent 1 Percent Hypothesized
Eigenvalue Ratio Critical Value |Critical Value |No. of CE(s)
0.609356| 93.21018 68.52! 76.07 None **
0.505886| 52.79199 47.21 54.46| Atmost1*
0.266147| 22.47742 29.68 _35.65] Atmost2
0.146069] 9.171213 15.41 20.04] Atmost3
0.053873] 2.381291 3.76 6.65| Atmost4

*(**) denotes rejection of the hypothesis at 5%(1%) significance level
L.R. test indicates 2 cointegrating equation(s) at 5% significance level

MPI = -4.229516PCl + 0.814595P1 + 50.53582ENTER + 0.0000545M2 + 277.8520

T o = 5 a o o ¢
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Included observations: 44
Test assumption: Linear deterministic trend in the data
Series: MPI PCi Pl ETRON M2

Lags interval: 10 3
' Likelihood |5 Percent 1 Percent Hypothesized
Eigenvalue Ratio Ciitical Value |Criticail Vaiue |No. of CE(s)
0.434266] 76.41982 ~ 88.52| 76.07 None **
0.406968] 51.35607 47.21 54.46{ Atmost1*
0.319857; 28.36574 29.68 35.65| Atmost 2
0.174651; 11.40584 15.41 20.04| Atmost3
0.065062] 2.960085 3.76 6.65| Atmost4

*(**) denotes rejection of the hypothesis at 5%(1%) significance level
L.R. test indicates 2 cointegrating equation(s) at 5% significance fevel

MPI = -14.48708PCl + 1.908628PIl + 20.93731ETRON + 0.0000133M2 + 954.4089
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Included observations: 43
Test assumption: Linear deterministic trend in the data
Series: MPI PCI PIl TEXT M2
Lags interval: {to 4

Likelihood |5 Percent 1 Percent Hypothesized
Eigenvalue  |Ratio Critical Value |Critical Value |No. of CE(s)
0.69538] 103.575 68.52 76.07 None **
0.536282] 52.46132 47.21 54.46] Atmost1*
0.23178] 19.41673 29.68 35.65] Atmost 2
0.11213] 8.078551 15.41 20.04| Atmost3
0.06662] 2.964562 3.76 6.65] Atmost4

*(**) denotes rejection of the hypothesis at 5%(1%) significance level
L.R. test indicates 2 cointegrating equation(s) at 5% significance ievei

MPI = 15.93795PCl - 3.446516P1i - 262.4894TEXT - 0.0000868M2 - 823.1397
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Inciuded observations: 43
Test assumption: Linear deterministic trend in the data
Series: MPI PCiPil TRANS M2

Lagsinterval: 110 4
v Likelihood |5 Percent. 1 Percent Hypothesized
Eigenvalue Ratio Critical Value |Critical Value |No. of CE(s)
0.49498| 81.8323 68.52 76.07 None **
0.472035| 52.45654 47.21 54.46] Atmost1*
'0.268375] 24.99132 29.68 35.65] Atmost 2
0.185223] -11.55437 15.41 20.04{ Atmost3
0.061869| 2.746212 3.76 6.65| Atmost4

*(**) denotes rejection of the hypothesis at 5%(1%) significance level
L.R. test indicates 2 cointegrating equation(s) at 5% significance level

MPI = 8.426011PCI - 1.499252Pli + 31.30569TRANS - 0.0000436M2 - 471.3623
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Included observations: 43
Test assumption: Linear deterministic trend in the data
Series: MPI PCI Pll VEHIC M2

Lags interval: 1to 4
Likelihood |& Percent 1 Percent Hypothesized
Eigenvalue Ratic Critical Value |Critical Value |No. of CE{s)
0.553942| 83.34365 6852 76.07 None **
0.398315] 48.62949 47.21 54.46! Atmost1*
0.314522] 26.78458| 29.68 35.65{ Atmost2
0.168533{ 10.54613 15.41 20.04! Atmost3
0.05889| 2.609886 3.76 6.65| Atmost

*(**) denotes rejection of the hypothesis at 5%{1%) significance ievel
L.R. test indicates 2 cointegrating equation(s) at 5% significance level

MP! = -1.151631PCI + 0.060839Pll +42.62184VEHIC + 0.0000249M2 + 117.8110

1 1999 - 2002
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Included observations: 44
Test assumption: Linear deterministic trend in the data
Series: MP{ PCI Pll AGRI M2
Lags interval: 110 3

Likelihood 5 Percent 1 Percent Hypothesized
Eigenvalue Ratio Critical Value |Critical Value {No. of CE(s)
0.552641| 88.67709 68.52 76.07 None **
0.459568| 53.28381 47.21 54.46] Atmost1*
0.376836] 26.2068 29.68 35.65] Atmost 2
0.111461] 5.397173 15.41 20.04] Atmost3
0.004476{ 0.197397 3.76 6.65| Atmost4

*(**) denotes rejection of the hypothesis at 5%({1%]) significance level
L.R. test indicates 2 cointegrating equation(s) at 5% significance level

MPI = -6.610011PCt + 2.759188PH + 14.47768AGRI + 0.0000386M2 + 466.0534
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included observations: 44
Test assumption: Linear deterministic trend in the data
Series: MP!| PCi Pll COMM M2

Lags interval: 110 3
Likelihood |5 Percent 1 Percent Hypothesized
Eigenvalue Ratio  |[Critical Value |Critical Value |No. of CE(s)
0.513665| 73.97294] 68.52| 76.07 None *

. 0.402249| 42.25516 47.211 54.46| At most 1
0.290007] 19.61357 ~29.68 35.65] Atmost2
0.080538] 4.543541 15.41 20.04; Atmost3
0.019111] 0.849028 3.76 6.65| Al most4

*(**) denotes rejection of the hypothesis at 5%(1%) significance level
L.R. test indicates 1 cointegrating equation(s) at 5% significance level

MPI = -5.185655PCI + 2.096894Pll - 18.737568COMM + 0.0000483M2 + 308.8643
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Included observations: 44
Test assumption: Linear deterministic trend in the data
Series: MPi PCI Pl COMUN M2

Lags interval: 110 3
Likelihood |5 Percent 1 Percent Hypothesized
Eigenvalue Ratio Critical Value [Critical Value [No. of CE(s)
0.532091| 86.68902 68.52 76.07 None **
0.466126| 53.27186 47.21 54.46| Atmost1*
0.379733] 25.6577 29.68 35.65] Atmost2
0.085261} 4.643053 15.41 20.04] At most3
0.016273| 0.721924 3.76 6.65] At most4

*(**) denotes rejection of the hypothesis at 5%(1%) significance level
L.R. test indicates 2 cointegrating equation(s) at 5% significance level

MPI = -5.671965PC1 + 2.259446Pli + 3.207409COMUN + 0.60005613M2 + 336.5531

o <} ot i P
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Included observations: 44
Test assumption: Linear deterministic trend in the data
Series: MPI PCI Pl ELEC M2

Lags interval: 1103
Likelihood 15 Percent 1 Percent Hypothesized
Eigenvalue Ratio Critical Value {Critical Value |No. of CE(s)
0.46756] 79.97481 68.52 - 76.07 None **
0.4545021 52.24226 47.21 5446 Atmosti*
0.334444| 25.57582| 29.68 35.65| Atmost2
0.117107| 7.66197 15.41 20.04! Atmost3
0.048375] 2.181694 3.76 6.65] At most 4

*(**) denotes rejection of the hypothesis at 5%(1%) significance level
L.R. test indicates 2 cointegrating equation(s) at 5% significance level

MPI = -13.00923PCI + 4.498417PIt + 22.55676ELEC + 0.0000923M2 + 768.3622
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Included observations: 43
Test assumption: Linear deterministic trend in the data
Series: MPI PCl Pll ENERG M2

Lags interval: 110 4
Likelihood |5 Percent 1 Percent ©  |Hypothesized
Eigenvalue Ratio Critical Value |Critical Value {No. of CE(s)
0.617465]| 87.43571 68.52 76.07 None **
0.449064| 46.11547 47.21 54.46| Atmost 1
0.326781| 20.48161 290.68 35.65| Atmost?2
0.074428| 3.467163 15.41 20.04| Atmost3
0.003283| 0.141392 3.76] 6.65| At most4

*(**} denotes rejection of the hypothesis at 5%(1%) significance levei
L.R. test indicates 1 cointegrating equation(s) at 5% significance level

MPI =.-9.445344PCI + 1.643591Pii + 108.5658ENERG + 0.0000519M2 + 722.7775
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Included observations: 44
Test assumption: Linear deterministic trend in the daia
Series: MPI PCi PIl ENTER M2

Lags interval: 1to 3
Likelihood {5 Percent 1 Percent Hypothesized
Eigenvalue Ratio Critical Value {Critical Value |No. of CE(s)
0.699665| 124.1533 87.31 96.58 None **
0.542145] 71.22751 62.99 70.05| Atmosti**
0.378925] 36.85462 42.44 48.45| Atmost2
0.250923| 15.89728 25.32 30.45| Atmost3
0.06983| 3.185078 12.25 16.26] Atmost4

*(**) denotes rejection of the hypothesis at 5%(1%) significance level
L.R. test indicates 2 cointegrating equation(s) at 5% significance level

MPi = -0.856778PC! + 2.558883P! + 106.4313ENTER + 0.0000208M2 - 11.58691
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Included observations: 44
Test assumption: Linear deterministic trend in the data
Series: MPI PCi Pll ETRON M2

Lags interval: 110 3
Likelihood |5 Percent 1 Percent Hypothesized
Eigenvalue Ratio Critical Value [Critical Value [No. of CE(s)
0.548817] 77.78152 68.52 76.07 None **
0.40525{ 42.76269 47.21 54.45] Atmost1
0.287272| 19.89965 290.68 35.65| Atmost2
0.096397| 4.998833 15.41 20.04] Atmost3
0.01217{ 0.538747 3.76 6.65] Atmost 4

*(**) denotes rejection of the hypothesis at 5%(1%) significance level
L.R. test indicates 1 cointegrating equation(s) at 5% significance level

MPI = -7.335645PC! + 2.578911PIl - 5.264188ETRON + 0.0000740M2 + 379.8095
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Included observations: 44 :
Test assumption: Linear deterministic trend in the data
Series: MPI PCI P TEXT M2

Lagsinterval: 1t0 3~
- Likelihood {5 Percent 1 Percent Hypothesized

Eigenvalue Ratio Critical Value |Critical Value [No. of CE(s)
0.538649| 79.86932 68.52 ~78.07 None **
0.397882| 45.83111 47.21 54.46] Atmost 1
0.309774] 23.50982 29.68 35.65] Atmost2
0.141106| 7.197444 1541] 20.04| Atmost3
0.011403] 0.504632 3.76 6.65] Atmost4

*(**) denotes rejection of the hypothesis at 5%(1%) significance level
L.R. test indicates 1 cointegrating equation(s) at 5% significance level

MPI = -43.81206PCI + 13.72342P1! + 887.0710TEXT + 0.0000473M2 + 1117.720
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Included observations: 43
Test assumption: Linear deterministic trend in the data
Series; MPI PCi Pl TRANS M2

Lags interval: 1 to 4
Likelihood |5 Percent 1 Percent Hypothesized
Eigenvalue Ratio Critical Value |Critical Value [No. of CE(s)
0.675414| 93.21729 68.52| 76.07 None **
0.4100391 44.83347 47.21 54.46| Atmost 1
0.341978| 22.14242 29.68 35.65] Atmost2
0.084457] 4.146222 15.41 20.04]| Atmost3
0.008153| 0.352007 3.76 6.65] Atmost4

*(**) denotes rejection of the hypothesis at 5%(1%) significance ievel
L.R. test indicates 1 cointegrating equation(s) at 5% significance level

MPI = 93.99219PCI - 18.77602PIl - 258.9019TRANS - 0.0000824M2 - 4489.547
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LUDAIRBIN 20 MAsnuwuziazalnsal

included observations: 44
Test assumption: Linear deterministic trend in the data
Series: MPI PCI Pll VEHIC M2

Lags interval: 1t0 3
Likelihood |5 Percent 1 Percent Hypothesized
Eigenvalue Ratio Critical Value |Critical Value |No. of CE(s)
0.547899| 96.18925 68.52 76.07 None **
0.516951] 61.2599 47.21 5446 Atmost1**
0.373047| 29.24386 29.68 35.65] Atmost2
0.154847| 8.700853 15.41 20.04{ Atmost3
0.02808| 1.298485 3.76 6.65| Atmost4

*(**) denotes rejection of the hypcthesis at 5%(1%) significance level
L.R. test indicates 2 ceintegrating equation(s) at 5% significance level

MPI = 23.44108PClI - 7.639899PIl - 94.20182VEHIC - 0.0000874M2 - 1468.828
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Included observations: 46
Test assumption: Linear deterministic trend in the data
Series: EVI COM Pl ELEC M2 '

Lags interval: 1 to 1
Likelihood |5 Percent 1 Percent Hypothesized
Eigenvalue Ratio Critical Value |Critical Value [No. of CE(s)
0.550229| 79.48218| 68.52 76.07 None **
0.451219] 42.72738 47.21 54.46] Atmost 1
0.190474| 15.12481 29.68 35.65 Atmost2
0.086749| 5.404704] 15.41 20.04! Atmost3
0.026394] 1.230448 3.76 6.65| Atmost4

*(**) denotes rejection of the hypothesis at 5%(1%) significance level
L.R. test indicates 1 cointegrating equation(s) at 5% significance level

EVI = 0.000883COM + 2.979065PIl + 3.182744ELEC - 0.0000306M2 + 140.5189
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Included observations: 45
Test assumption: Linear deterministic trend in the data
Series: EVI CAR Pl VEHIC M2

Lags interval: 1to 2
Likelihood |5 Percent 1 Percent Hypothesized
Eigenvalue Ratio Critical Value {Critical Value |No. of CE(s)
0.493608| 73.49431 68.52 76.07 None *
0.38146| 42.87431 47.21 54.461 At most 1
0.242452| 21.25658 29.68 35.65| Atmost2
0.143226| 8.761502 15.41 20.04| Atmost3
0.039324| 1.805326 3.76 6.65| Atmost4

*(**} denotes rejection of the hypothesis at 5%(1%) significance level
L.R. test indicates 1 cointegrating equation(s) at 5% significance level

EVI = -0.008295CAR + 10.08492PIl + 222.5261VEHIC — 0.000253M2 + 975.8054
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Included observations: 42
Test assumption: Linear deterministic trend in the data
Series: EVIIC Pl ETRON M2

Lags interval: 1to 5
Likelihood |5 Percent 1 Percent Hypothesized
Eigenvalue Ratio Critical Value |Critical Value [No. of CE(s)
0.832153| 157.1656 68.52 76.07 None **
0.688181] 82.20807 47.21 54.46] Atmost1**
0.349251| 33.26413 29.68 3565 Atmost2*
0.255017| 15.21961 156.41 20.04| Atmost3
0.065719| 2.855086 3.76 6.65| Atmost4

*(**) denotes rejection of the hypothesis at 5%(1%) significance level
L.R. test indicates 3 cointegrating equation(s) at 5% significance level

EVI = 0.000280IC + 1.897124PIl + 30.40793ETRON - 0.0000285M2 + 185.2473
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Lags interval: 1

Included observations: 42: v
Test assumption: Linear deterministic trend in the data
Series: EVI CLOTH Pl TEXT M2

to 5

Likelihocod |5 Percent 1 Percent Hypothesized
Eigenvalue Ratio Critical Value |Critical Value |No. of CE(s)
0.890191| 242.9622 87.31 96.58 None **
0.764327| 150.1837] 62.99 . 70.05| Atmost1™*
0.678123| 89.48074 42.44 48.45| Atmost2**
0.516496| 41.8694 25.32 30.45] Atmost 3 **
0.236768] 11.34814 12.25 16.26| Atmost4

*(**) denotes rejection of the hypothesis at 5%(1%) significance level
L.R. test indicates 4 cointegrating equation(s) at 5% significance level

EVI = 0.002440CLOTH + 1.884653PIl - 116.3626 TEXT - 0.000120M2 + 645.0933
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Included observations: 43
Test assumption: Linear deterministic trend in the data
Series: EVI JEW PIl JEWEL M2
Lags interval: 110 4

Likelihood {5 Percent 1 Percent Hypothesized
Eigenvalue Ratio Critical Value |Critical Value |No. of CE(s)
0.595166| 87.15623 68.52 76.07 None **
0.45509| 48.27232 47.21 54.46{ Atmost1”*
0.338523| 22.16556 29.68 35.65| Atmost2
0.095707| 4.394535 15.41 20.04| Atmost 3
0.001595]| 0.068637 3.76 6.65| Atmost4

*(**) denotes rejection of the hypothesis at 5%(1%) significance ievel
L.R. test indicates 2 cointegrating equation(s) at 5% significance level

EV! = 0.009034JEW + 3.017106PII - 37.42618JEWEL - 0.0000504M2 + 225.0632
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Included observations: 45

Test assumption: Linear deterministic trend in the data
Series: EVIPOLY Pl CHEM M2
Lags interval: 110 2

Likelihood |5 Percent 1 Percent Hypothesized
Eigenvalue Ratio Critical Value |Critical Value INo. of CE(s)
0.570788] 89.58475 68.52 76.07 None **
0.476912| 51.52357 47.21 54.46] Atmost1*
0.310615| 22.36334 29.68 35.65| Atmost2
0.103246| 5.625322 15.41 20.04, Atmost3
0.015906| 0.721528 3.76 6.65| Atmost4

| *(**) denotes rejection of the hypothesis at 5%(1%] significance level
L.R. test indicates 2 cointegrating equation(s) at 5% significance level

EVI = -0.070226POLY + 12.41245Pil + 10.86425CHEM - 0.000185M2 + 770.5838
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BULIIaRY Vector Error Correction Model

D(MPI)

D(AGRY)

Variable Coefficient t-statistics Variable Coefficient t-statistics
ECM -0.0000001 -0.7201 | ECM 0.0000086 1.1948
D(M2(-1)) -0.0000008 -1.2667 | D{M2(-1}) 0.0000252 0.6888
D(M2(-2)) 0.0000004 0.7239 | D(M2(-2)) -0.0000349 -1.0991
D(M2(-3)) -0.0000004 -0.7877 | D(M2(-3)) 0.0000638 1.9569
D(M2(-4)) 0.0000001 0.1381 | D(M2(-4)) -0.0000342 -0.9084
D(AGRI(-1)) -0.1579160 -0.7603 | D(AGRI{(-1)) -6.9708830 -0.5707
D(AGRIK(-2)) 0.2084570 0.9478 | D(AGRI(-2)) -0.4057800 -0.0314
D(AGRI{-3)} 0.2028080 0.8661 | D(AGRI{(-3)) -7.6025920 -0.5520
D(AGRI(-4)) 0.2029160 0.9866 | D(AGRI{-4)) -14.4632800 -1.1957
D(PCI(-1)) 0.0128430 0.8543 | D(PCHK{-1)) 0.3331010 0.3768
D(PCI(-2)) -0.0204070 -1.3480 | D(PCK-2)) 0.6394220 0.7181
D(PCI(-3)) 0.0043670 0.2841 | D{PCI(-3)} 0.6218490 0.6879
D(PCI(-4)) -0.0072250 -0.5029 | D(PCI(-4)) -0.3550050 -0.4202
D(PII(-1)) -0.0036780 -1.2016 | D(PU(-1)) -0.1756650 j0.9758
D(PII(-2)) -0.0013870 -0.3974 | D(PII{-2)) -0.0533440 -0.2598
D(PU(-3)} -0.0023990 -0.6469 | D(PII(-3)) 0.3533920 1.6199
D(PII(-4)) 0.0052490 1.4748 | D(PII(-4)) 0.0568730 0.2717
D(MPI(-1)) -0.0077710 -1.5792 | D(MPI(-1)) 0.0783070 0.2706
D(MPI(-2)) -0.0004930 -0.0990 | D(MPI(-2)) 0.2725950 0.9306
D(MPI(-3)) 0.0016010 0.3576 | D(MPI(-3)) -0.0640450 -0.2433
D{MPI1(-4)) -0.0012060 -0.4064 | D(MPI(-4)) 0.0611970 0.3507
C 0.0346260 09373 | C -0.7848300 -0.3612
F-statistic 1.0043 F-statistic 0.4005

Wald Test Probability 0.4274 Wald Test Probability 0.8060

111



o a o
WULSIRBN 2 AANIRITE

D(COMM) .

D(MPI)

Variable Coeflicient t-statistics Variablé Coefficient t-statistics
ECM 0.0000001 4.23298 | ECM 0.0000011 0.9680
D(M2(-1)) 0.0000000 0.08694 | D{M2(-1)) 0.0000426 1.8403
D{M2(-2)) ) 0.0000007 1.96499 | D(M2(-2)) -0.0000225 -0.8747
D(M2(-3)) 0.0000002 0.43820 | D(M2(-3)) 0.0000578 2.1431
D(COMM(-1)) -0.0842500 -0.38534 | D(COMM(-1)) 12.31.31.600 0.8135
D{COMM(-2)) 0.3142520 1.563278 | D(COMM(-2)) 18.0426000 .1.2713
D(COMM(-3)) ) 0.3859960 2.49049 | D(COMM(-3)) . 24.5017600 2.2837
D(PCI(-1)) -0.0067940 -0.68697 . D(PCI(-1)) 0.5692320 0.8315
D(PCI(—Z)). -0.0265110 -2.51011 | D(PCI(-2)) 0.8400650 1.1490
D(PCI-3)) -0.0117600 -1.13812 | D(PCI(-3)) 0.6211400 0.8684
D(PHI{-1)) 0.0071150 2.93107 | D(PU(-1)) -0.1095160 -0.6518
D(PIi(-2)) 0.0011830 0.50761 | D(PIi(-2)) -0.1640440 -1.0172
D(Pll(—3)). -0.0042830 -2.04131 | D(PIN-3)) 0.2319860 1‘5.973
D(MPI(-1)) -0.0038090 -1.39093 | D(MPI{-1)} -0.2098810 -1.1072
D{MPI{-2)) 0.0030580 1.14221 | D(MPI(-2)) 0.1200310 0.6477
D{MPI(-3)) 0.0079740 3.62188 | D(MPI(-3)) -0.1213470 -0.7962
C -0.0139400 -0.65871 | C -2'749,1 290 -1.8765

F—statiétic 2.4021 F-statistic 1.2042
Wald Test Probability 0.0895 Wald Test Probability 0.327 |
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D{COMUN) D(MP1)

Variable Coefficient t-statistics Variable Coefficient t-statistics
ECM v -0.0000004 -1.1511 | ECM 0.0000066 0.7132
D(M2{-1}) 0.0000016 1.1414 | D(M2(-1)) 0.0000267 . 0.7810
D(M2(-2)) 0.0000014 1.0943 | D{M2(-2)) -0.0000361 -1.1733
D(M2(-3)) -0.0000011 -0.7784 | D(M2(-3)) 0.0000453 1.3739
D(M2(-4)) 0.0000007 0.4740 | D(M2(-4)) -0.0000302 -0.8065
D(COMUN(-1)) -0.4356250 -1.4890 | D(COMUN(-1)) -1.0606890 -0.1489
D(COMUN(-2)) 0.0056250 0.0183 | D(COMUN(-2)) 1.3950190 0.1864
D(COMUN(-3)) -0.0037430 -0.0136 | D(COMUN({-3)) 1.4382660 0.2151
D(COMUN(-4)) -0.0202160 -0.0807 | D(COMUN(-4)) -2.6135140 -0.4814
D(PCI(-1)) 0.0063380 0.1680 | D(PCI(-1)) 0.2811940 0.3061
D(PCI(-2)) -0.0456630 -1.2303 | D(PCK-2)) 0.6460040. C 07146
D(PCI-3)) -0.0050470 -0.1396 | D(PCH(-3)) 0.5973380 0.6781
D(PCI{-4)) -0.0543010 -1.5250 | D(PCI(-4)) -0.5604450 -0.6462
D(PIi{-1)) . 0.0044200 0.6238 | D(PII{-1)) -0.2214230 -1.2833
D(PN(-2)) -0.0098320 -1.3775 | D(PII{(-2)) -0.1974180 -1.1356
D(PIi(-3)) -0.0125010 -1.4989 | D(PH(-3)) 0.2638440 1.2988
D(PII(-4)) 0.0072450 0.9079 | D(P!I(-4)) 0.0251030 0.1292
D(MPI(-1)) —0.9284650 -2.4649 | D(MPI(-1)) -0.0368830 -0.1311
D{MPI(-2)} _ -0.0036950 -0.3248 | D(MPI(-2)) 0.2681950 0.9678
D(MPI{-3)) -0.0001080 -0.0110 | D(MPI(-3)) -0.1228580 0.5117
D(MPI(-4)) -0.0141920 -1.9972 | D(MPI(-4)) 0.0411250 0.2376
C -0.0323020 -0.3388 | C -0.1576600 -0.0679

F-statistic 0.6176 F—statistic 0.4591

Wald Test " Probability 0.654825 Wald Test Probability 0.7648
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D(ELEC) D(MPI)

Variable - Coefﬂcieﬁt t-statistics Variable Coefficient t-statistics
ECM 0.0000000 -0.1373 | ECM 0.0000102 2.1707
D(M2(-ﬁ)) -0.0000014 -2.2262 | D(M2(-1)) 0.0000021 0.0656
D(M2{-2)) 0.0000006 0.9256 | D(M2(-2)) -0.0000172 -0.5342
D(M2(-3)) -0.0000004 0.6103 | D(M2(-3)) 0.0000791 2.4856
D(M2(-4)) 0.0000008 1.1284 | D(M2(-4)) -0.0000227 -0.6116
D(ELEC(-1)) -0.3664400 -1.6598 | D(ELEC(-1)) 1.9569790 0.1 744
D(E_LEC(—Z)) 0.0284560 0.1196 | D(ELEC(-2)) 11.0285500 0.9116
D(ELEC(-3)) 0.1553180 0.6526 | D(ELEC(-3)) 5.8006790 0.4794
D(ELEC(-4)) 0.1462430 0.7107 | D(ELEC(-4)) ‘ . -12.0668400 -1.1536
D(PCI-1)) 0.0035630 0.2188 | D(PCI(-1)) -0.0622430 -0.0752
D(PCI{-2)) -0.0124250 -0.7792 | D(PCI(-2)) 0.4808390 : 0.5932
D(PCI(-3)) 0.0691560 0.5920 | D(PCI(-3)) 0.6784920 0.8630
D(PCI(-4)) -0.0084070 -0.5652 | D(PCi(-4)) -0.4601740 -0.6086
D(PII(-1)) 0.0015180 0.3537 | D(PII(-1)) 0.1200710 0.5502
D(PLI(-2)) 0.0007290 0.1959 | D(PII(-2)) 0.0814350 0.4303
D(PII(-3)) 0.0001790 0.0459 | D(Pii(-3)) 0.4631630 2.3365
D(PII(-4)) 0.0063330 1.6590 | D(PII(-4)) 0.2019670 1.0407
D(MPI{-1)} -0.0096240 -1.8602 | D(MPI(-1)) 0.1789800 0.6805
D{MPI(-2)) 0.0030010 0.5627 | D(MPI(-2)) 0.4608130 1.7001
D(MPI(-3)) 0.0027180 0.5999 | D{MPI(-3)) 0.0818300 0.3529
D(MPI(-4)) -0.0007450 -0.2366 | D(MPI(-4)) 0.0543360 0.3395
C 0.2573300 0.6665 | C -1.7900100 -0.9120

F-statistic 1.0318 F-statistic 1.2549
Wald Test Probability 0.3890 Wald Test Probabitity 0.318722
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D(ENERG}) D(MP1)

Vari.able Coefficient t-statistics Variable Coefficient t-statistics
ECM 0.0000006 2.4042 | ECM 0.0000178 ‘ 1.5203
D(M2(-1)) -0.0000016 -2.8471 D(MZ(-1)) 0.0000440 1.7116
D(M2(-2)) 0.0000010 1.6690 | D(M2(-2)) -0.0000277 -0.9442
D(M2(-3}) “-0.0000008 -1.2860 | D(M2(-3)) 0.0000618 2.0685
D(M2(-4)) -0.0000002 -0.3043 | D(M2(-4)) -0.0000358 -1.0216
D(ENERG(-1})) 0.1631250 0.4459 | D(ENERG(-1})) 23.4582600 1.3646
D(ENERG(-2)) 0.3525930 1.1171 | D(ENERG(-2)) 17.7861900 1.1999
D{ENERG(-3)) YO‘2656000 0.9507 | D(ENERG(-3)) 2.7373540 0.2085
D(ENERG(—4)) 0.1093160 0.5718 | D(ENERG(-4)) -6.8444250 0.7620.
D(PCI(-1)) 0.0374080 15153 | D(PCI(-1)) 1.4833020 1.2874
D(PCH(-2)) 0.0105460 0.4722 | D(PCI{-2)) 1.1248650 1.0719
D(PCI(-3)) 0.0115460 0.5994 | D(PCI(-3)) 0.9555000 1.0558
D(PCI{-4)) 0.0076620 0.4380 | D(PCi{-4)) -0.1176930 -0.1432
D(PH(—ﬂ) 0.0056960 1.7150 | D(PIi(-1)) -0.2391880 -1.5327
D(PH(-2)) 0.0023100 0.6597 | D(PI{-2)) -0.0887720 -0.5397
D(PII(-3)) 0.0024890 0.6976 | D(PIK-3)) 0.2541080 1.6160
D(Pti(-4)) 0.0099060 2.8196 | D(PH(-4)) 0.0543860 0.3295
D(MPI(-1)) -0.0045360 -0.9117 | D(MPI(-1)) -0.0340410 -(.)‘1456
D(MPI(-2)) 0.0130180 2.8800 | D(MPI{-2)) 0.2427010 1.1426
D(MPI(-3}) " 0.0129490 2.6305 | D(MPi(-3)) -0.0408880. -0.1768
D(MPI(-4}) -0.0029210 -0.7873 | D(MPI(-4)) -0.0283630 -0.1627
C 0.0153790 0.3448 | C -2.2296630 -1.0640

F-statistic 2.0099 F-statistic 2.5587
Probability 0.1299 Wald Test Probability 0.0366

Wald Test




o d s = s
BULRIRBIV 6 MAUUINURSAUNUINIG

D(ENTER) D(MPY)

Variab!e. Coefficient t-statistics Variable Coefficient t-statistics
ECM ;0.0000004 -1.7667 . ECM 0.0000069 0.8836
D(M2(-1)) 0.0000002 0.1406 | D(M2(-1)) 0.0000245 0.6900
D(M2(-2)) 0.0000183 1.8202 | D{M2(-2)) - -0.0000287 -0.9039
D(M2(-3)) -0.0000016 -1.5179 |- D{M2(-3}) 0.0000479 1.4006
D{M2(-4)) 0.0000008 0.6469 | D(M2(-4)) -0.0000303 -0.7647
D(ENTER(-1)) -0.2197600 -0.8842 | D(ENTER(-1)) -3.6480330 -0.4644
D(ENTER(-2)) 0.1524700 0.6140 | D(ENTER(-2)} -1.6167520 -0.2080
D(ENTER(-3)) 0.1352830 0.5889 | D(ENTER(-3)) ~3.1989$80 -0.4405
D{ENTER(-4)) -0.0678070 -0.3218 | D(ENTER(-4)) -8.5670080 -1.2863
D(PCI{-1)) -0.0278100 -0.9708 | D(PCI{-1)) 0.1312660 0.1450 | .
D(PCI(-2)) -0.0420010 -1.4885 | D(PCI(-2)} 0.6570730 0.7367
D(PCI(-3)) -0.0226660 -0.8169 | D(PCI(-3)) 0.6953030 0.7928
D(PCI(-4)) -0.0529010 -2.0337 | D(PCi(-4}) -0.4724560 -0.5746
D(PU(-1)) 0.0041750 0.7577 | D(PIK-1)) -0.1895090 -1.0880
D(PI(-2)) -0.0056440 -0.9756 | D(Pli(-2)) -0.1666590 -0.9114
D(PII(-3)) -0.0023020 —Q.3568 B(PII(-3)) 0.3164310 1.5515

_D(PlI(-4)) 0.0026710 0.4666 | D(PIl{-4)) 0.0100330 0.0554
B(MPI(-1)) -0.0207580 -2.3208 | D(MPI{-1)) 0.0313920 0.1110
D(MPI{-2)) 0.0005100 0.0530 | D(MPI(-2)) 0.2893050 0.9514
D{MPI(-3)} 0.0001740 0.0207 | D(MPI(-3)) -0.1131260 -0.4243
D(MPI(-4)) -0.0046240 -0.7823 | D{MPI(-4)} 0.0271810 0.1455
o 0.0256470 0.3375 | C -0.5478670 -0.2281

Wald Test F-statistic 1.1349 Wald Test F-statistic 0.5348

Probability 0.3671 Probability

0.7115
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D(ETRON) D(MPI)

Vatiable Coefficient t-statistics . Variable Coefficient .t-slatistics
ECM 0.0000001 0.3187 | ECM 0.0000000 0.0010
D(M2(-1)) -0.0000004 -0.5510 | D(M2(-1)) 0.0000170 0.6340
D(Mm2(-2)) 0.0000079 0.9871 | D(M2(-2)) -0.0000576 -2.0884
D{M2(-3)) -0.0000087 -1.0918 | D{M2(-3)) 0.0000561 2.0596
D(ETRON(-1)) -0.3724730 -1.6234 | D(ETRON(-1)) 8.8295890 1.2505
D(ETRON(-2)) -0.3614970 -1.3125 | D(ETRON(-2)) © 19.6991700 2.0876
D(ETRON(-3)) 0.0819850 0.3563 | D(ETRON(-3)) 14.5778700 1.8494
D(PCI(-1)) . 0.0172840 0.7429 | D(PCI(-1)) 0.3158480 0.3963
D(PCH(-2)} -0.0074840 -0.3295 | D(PCI(-2)) 0.593203C 0.7623
D{PCI(-3}) -0.0179820 -0.9183 | D(PCH-3)) 0.6962560 1.0378
D(PH(-1)) 0.0016670 0.4374 | D(PII(-1)) -0.2871330 -2.1986
D(Pli(-2) -0.0027270 -0.6492 | D(PH{-2)) -0.2674530 -1.8582
D(PII{-3)) -0.0049520 -1.1287 | D(PIi(-3)) 0.1584850 1.0544
D(MPI(-1)) -0.0102570 -1.9308 | D{MPI(-1)) -0.2315280 -1.2721
D(MPI(-2)) -0.001.2940 -0.2244 | D(MPI(-2)) 0.1518140 0.7681
D(MPI(-3})) 0.0052960 1.2594 | D(MPI{-3)) -0.1451870 -1.0077
C 0.0243830 0.5002 | C -0.3675880 -0.2201

F-statistic 1.4504 F-statistic 2.3503

Wald Test Probability 0.2394 Wald Test Probability 0.0946 }




o « x = o4
HUUIIRBIN 8 NMARIND ATANYIUN

D(TEXT) D(MPY)

Variable Coefficient t-st:;\tistics Varable Coefficient —I t-statistics
ECM . -0.0000002 -1.4296 | ECM -0.0000044 -1.1303
D(M2.(-1)) 0.0000003 0.3520 | D(M2(-1)) 0.0000471 1.7656
D{M2(-2)) 0.0000003 0.4389 | D(M2(-2)) -0.0000329 -1.2183
D(M2(-3)) -0.0COOOO? -0.8559 D(M2(-3)) 0.0000626 2.2646
D(M2(-4)) 0.0000009 0.9621 | D(M2(-4)) 0.0000982 0.2853
D{TEXT(-1)) -0.2093070 «b.6346 D(TEXT(-1)) 225787800 1.9180
D(TEXT(-2)) 0.2169300 0.6468 | D(TEXT{-2)) 30.7793900 25713
D(TEXT(-3)) 0.2095570 0.6076 | D(TEXT(-3)) 15.7963200 1.2831
D(TEXT(-4)) 0.0230490 0.0798 | D(TEXT(-4)) -3.7123860 -0.3599
D(PCi(-1)) -0.0156050 -0.6968 | D(PCH(-1)) -0.2112430 -0.2643
D(PCH-2)) -0.0175940 -0.8141 | D(PCI(-2)) 0.7052310 0.9142
D(PCI(-3)} -0.0066910 -0.3150 | D(PCI(-3)} 0.7661400 1.0103
D{PCi(-4})) -0.0240220 -1.2068 | D{PCI(-4)) -0.7896740 -1.1255
D(PHI(-1)) 0.0040070 0.8909 | D(PIi(-1)) -0.1222160 -0.7613
D(PI-2) -0.0010260 -0.2386 | D(PII(-2)) -0.2456970 -1.6011
D(PI{-3)) -0.0040980 -0.8388 | D(PI(-3)) 0.2210580 1.2675
D(PI{-4)) 0.0017350 0.3985 | D(PII(-4)) 0.0309610 0.1993
D(MPI(-1)) -0.0114710 -1.6154 | D(MPI(-1)) -0.2240520 -0.8839
D(MPK-2)) 0.0008640 0.1318 | D(MPI(-2)) 0.2240520 0.8575
D(MPi(-3)) 0.0023250 0.4516 | D(MPI(-3)) -0.2265590 -1.2330
D(MPI(-d)) -0.0030610 -0.7038 | D(MPI(-4}) -0.9657200 -0.6220
C 0.0055240 0.0975 C -2.5620730 -1.2673

F-statistic 0.3026 F-statistic 1.9444
Wald Test Probability Waid Test Probabiiity

0.8728

0.100C
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WULIIARIN 9 NMATURS

D{TRANS) D(MPI)

Variabig™ Coefficient t-statistics Variable Coefficient t-statistics
ECM 0.0000002 17961 | ECM -0.0000083 ‘ -1.4188
D(M2(-1)) -0.0000004 -0.5928 | D(M2(-1)) 0.0000550 2.1064
D(M2(-2)) -0‘000.0001 -0.1832 | D(M2(-2)} -0.0000147 . -0.4691
D(M2(-3)) -0.0000007 -1.0559 | D(M2(-3)} 0.0000586 _ 1.8949
D{M2(-4)) -0.0000101 v -1.1644 | D(M2(-4)) -0.000016*‘.. -0.0424
D{TRANS(-1)) -0.5935690 -3.1929 | D(TRANS(-1)) -8.0896690 -0.9945
D(TRANS(-2)) -0.3582680 -1.6127 | D(TRANS(-2)) -8.5894210 -0.8837
D(TRANS(-3)} -0.2616940 -1.2049 | D{TRANS{(-3)) -1.7063880 -0.1796
D(TRANS(-4)) -0.0709950 -0.4014 | D(TRANS(-4)) -8.2210190 -1.0822
D(PCI(-1)) 0.0330680 1.2368 | D(PCI(-1)) -1.0374480 -0.8868
D(PCI(-2)} -0.0014060 -0.0611 | D(PCi(-2)) 0.0612380 0.0608
D(PCI(-3)) 0.0383610 1.7926 | D(PCI{-3)} -0.2035410 -0.2174
D{PCI(-4)) 0.0177380 0.8641 | D(PCK-4)) -1.1257920 -1.2533
D(Pti{-1)} -0.0030130 -0.5934 | D(PI{-1)) -0.0444680 -0.2002
D(PIK-2)) -0.0039140 -0.9424 | D(PII(-2)) -0.1150850 -0.6332
D(PI{(-3) -0.0036100 -0.8415 ;| D(Pil(-3)) 0.2937710 1.5650
D(P11{-4)) . 0.0101200 2.4978 | D(PIi(-4)) -0.1307520 -0.7376
D(MPI(-1)) -0.0068820 -1.2262 | D(MPI(-1)) -0.0127940 -0.052‘1.
D(MPI(-2)) 0.0037880 0.7901 | D(MPI(-2)} 0.0873350 0.4163
D(MPI(-3)) 0.0072500 1.6352 | D(MPI{-3)) -0.3601230 -1.8562
D(MPI(-4}) -0.0036160 -1.0132 | D(MPI(-4)) 0.0462130 0.2959
C 0.0419220 08739 | C -1.81 16466 -0.8631

F-statistic 0.6883 F-statistic 0.6674
Wald Test Probability | 0.6081 Wald Test Probability 0.6634

I
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D(VEHIC) D(MPI)

Variable ‘Coefficient t-statistics Variable Coefﬁéient t-statistics
ECM 0.0000001” 0.7428 | ECM . 0.0000138 2.4898
D(M2(-1)) -0.0000003 -0.7260 | D(M2(-1)) 0.0000153  0.5369
D{M2(-2)) 0.0000002 0.4994 | D{M2(-2)) -0.0000439 -1.7361
D(M2(-3)) -0.0000045 -1.1649 | D(M2(-3)) - 0.0000498 1.7769
D(M2(-4)) -0.0000008 -1.9287 | D(M2(-4)) -0.0000137 -0.4374
D(VEHIC(-1)) -0.7957450 -4.5527 | D{VEHIC{-1)) -9.1412600 -0.7255
D(VEHIC{-2}) -0.1150180 -0.4888 | D(VEHIC(-2)) -1.1015178 -0.0598
D(VEHIC(-3)) 0.2993930 1.1844 | D(VEHIC(-3)) -15.7379600 -0.8636
D(VEHIC(-4)) . 0.2504040 1.3715 | D(VEHIC(4)) -29.225870Q -2.2205
D(PCI(-1)) 0.0009680 0.0966 | D(PCI(-1)) 0.5479810 0.7550
B(PCI(-2)) -0.0120530 -1.1842 | D(PCi(-2}) 0.7010510 0.9554
D(PCI(-3)) -0.0037460 -0.3762 D(PCI(-3)) 0.5411410 0.7538
D(PCI{-4}) 0.0048720 0.5320 | D(PCIi(-4)} 05239550 |  -0.7936
D(PH(-1)} 0.0006840 0.2916 | D(PI(-1)) -0.0255880 -0.1513
D(PI(-2)) -0.0002500 -0.1025 | D(Pli(-2)) 0.0820210 0.4660
D{PIN-3)) -0.0002515 -0.9660 | D(PI{-3)) 0.5239980 27915
D(PII{-4)) 0.0081240 3.3413 | D(Pli(-4)) 0.2293820 1.3086
D(MPI(-1)) -0.0074720 -2.2221 | D(MPI(-1)) 0.2363930 0.8752
D(MPI(-2)) 0.0015910 0.4365 | D(MPI(-2)) 0.5655830 2.1521
D{MPI(-3)) 0.0138040 4.0552 | D(MPI(-3)) 0.1133330 0.4618
D(MPI(-4)) -0.0006520 -0.3059 | D{MPIi{-4)) 0.0715830 0.4661
C 0.0522770 19244 | C -0.7845900 -0.4006

F-statistic 5.7200 F-statistic 1.4204
Wald Test 0.0028 Wald Test 0.2618

Probability

Probability




11 1999 - 2002
wundaai 11 NAGINANTTINEAT

D(AGRI) D(VPY)

Variable Coefficient t-statistics Variable Coefficient - | t-statistics
ECM -0.0000010 -3.704 | ECM ~ -0.0000060 -0.8306
D{M2(-1)) -0.0000010 -1.137 | D(M2(-1)) -0.0000088 -0.4009
D(M2(-2)) 0.0000004 0.568 | D(M2(-2)) -0.0000104 -0.5681
D(M2(-3)) 0.0000014 1.826 | D{M2(-3)) -0.0000112 0.5597
D(AGRI(-1)} 0.1193180 0.783 | D(AGRI(-1)) -4.5669770 -1.1546
D(AGRI(-2)) -0.0418310 -0.257 | D(AGRI{-2)} -3.8947520 -0.9220
D(AGRI(-3)) 0.0058220 0.039 | D(AGRI{-3)} -2.4147870 -0.6178
D(PCI{-1)) -0.1025040 -2.163 | D(PCI(-1)) 0.2228920 0.1813
D(PCI{-2)) 0.0011820 0.023 | D(PCI(-2)) 0.1451380 6.1080
D(PCI(-3)) -0.0533700 -1.058 | D(PCI(-3)) 0.0450430 0.0344
D(PH(-1)) 0.0440470 2.299 | D(PH(-1)) -0.2249100 -0.4522
D(Pil(-2)) 0.0151330 0.860 | D(Pil{-2)) -0.3222260 —0.7054
D(PII(-3)) 0.0175120 1.157 | D(PI{-3)) 0.5717430 1.4551
D(MPI(-1)) -0.0308190 -3.122 | D(MPI(-1}) -0.6430020 -2.5093
D(MPI(-2}) -0.0250990 -2.436 | D{MPI(-2)) -0.1613010 -0.6030
D{MPI(-3)) -0.0128040 -1.606 | D(MPH{-3)) ' -0.2181990 -1.0463
C 0.0336370 0.681 | C 1.1199690 0.8736
F-statistic 0.3330 F-statistic 0.6710
Wald Test Probability 0.8015 Waid Test Probability 0.5772
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D(COMM) D{MPI)

Variable Coefficient t-statistics Variable Coefficient t-statistics
ECM 0.0000000 011499 ECM -0.0000030 -0.2840
D(M2(-1)) -0.0000001 -0.2876 | D(M2(-1)) -0.0000032 -0.1526
D(M2(-2)) 0.0000001 _ 0.4112 | D(M2(-2)) -0.0000066 -0.3502
D{M2(-3)) -0.0000001 -0.2278 | D(M2(-3)) 0.0000225 0.9978
D(COMM(-1)) -0.8699170 -4.8787 | D(COMM(-1)) -24.8889000 -1.9955
D{COMM(-2)) -0.56602350 -2.5013 | D(COMM(-2)) -23.2805700 -1.4860
D(COMM(-3)) -0.3110230 -1.6892 D{COMM(-3)) -22.5114300 -1.7479
D(PCI(-1)) -0.0003440 -0.0230 | D(PCI(-1)) 1.1357820 1.0853
D(PCHK-2)) -0.0261580 -1.5961 | D(PCI(-2)) 1.0260420 0.8951
D(P_CI(-3)) -0.0023870 -0.1425 | D(PCI(-3)) 0.3211410 0.2742

| D(PU(-1)) 0.0033590 0.5430 | D(PII(-1)) -0.3175720 -0.7339
D(PI(-2)) -0.0053280 -0.9654 | D(Pil(-2)) -0.5123640 -1.3274
D(PIi(-3)) -0.0011130C -0.2039 | D{PU(-3)) 0.5332800 1.3962
D(MPI{(-1)) . -0.0012580 -0.3574 | D(MPI(-1)) -0.5495480 -2.2300
D(MPJ(—2)) 0.0007750 0.2231 | D(MPI(-2)) -0.0511380 -0.2105
D(MPI(-3)) 0.0001707 0.5973 | D{MPI(-3)) -0.0804990 -0.4027
C 0.0162080 06145 | C 0.1841480 0.1585

F-statistic 0.1513 F-statistic 1.9109
Wald Test Probability 0.9288 Wald Test Probabitity 0.1516
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WUUSIIRAMN 13 NMARREATS

123

D(COMUN) D(MPY)

Variabte Coefficient t-statistics Variable Coefficient t-statistics
ECM 0.0000002 0.5613 | ECM -0.0000011 -0.1000
D(M2(-1)) 0.0000009 1.2781 | D(M2(-1)) - -0.0000015 -0.0673
D(M2(-2)) - -0.0000006 -0.8244 | D(M2(-2)) -0.0000032 -0.1522
D(M2(-3)) -0.0000002 -0.2477 | D(M2(-3)) 0.0000159 0.6660
D{COMUN(-1)) . -0.7522880 -4.3921 | D(COMUN(-1)) -0.8173960 -0.1526
D(COMUN(-2)) -0.3655930 i -1.7685 | D(COMUN(-2)) -1.9651310 0.303¢
D(COMUN(-3)) 22752330 i -1.5872 1 DICOMUN(-3)) -0.9.176460 -0.1870
O(PCH-1)) ' 0025430 | 7206 : D(PCI(-1)) 1.2779680 1.1554
D(PCI(-2)) 0.0091760 0.2298 | D{PCI(-2)) 1.1137770 0.8915
D(PCI(-3)) 0.0604640 1.5048 | D(PCI{-3)} 0.7464910 0.5939
D(PII-1)) 0.0135220 0.9565 | D(Pil(-1)) -0.5470350 -1.2370
D(PI(-2)) -0.0113810 -0.8180 | D(Pil{(-2)) -0.5813300 -1.3586.
D(PH(-3)) -0.0109460 -0.8472 | D(PII(-3)) 0.5269170 1.3038
D(MPI(-1}) 0.0000101 0.0013 | D(MPI(-1)) -0.4470700 -1.8166
D(MPK-2)) 0.0026280 0.3318 | D(MPI(-2)) 0.0004480 0.0018
D{MPI{-3)) 0.0095730 1.4691 | D(MPI(-3)) -0.1324860 -0.6500
Cc -0.0223370 -0.5580 ¢ C 0.0526300 0.0420

F-statistic 0.8165 F-statistic 0.2836

Wald Test Probability 0.4960 Wald Test Probabitity 0.8367
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D(ELEC) B{vPI)

Variable Coefficient t-statistics Variable Coefficient t-statistics
ECM . * 0.0000000 -0.0761 | ECM -0.0000088 -0.8364
D(M2(-1)) 0.0000014 2.4827 | D(M2(-1)) 0.0000076 . 0.3437
D(M2(-2)) -0.0000007 -1.0999 | D{M2(-2)) 0.0000060 0.2528
D(M2(-3)} -0.0000006 - -0.8602 | D(M2(-3)) 0.0000233 0.9013
D(ELEC{-1)) -0.2878700 -1.7807 | D(ELEC(-1)) -1.2680680 -0.2018
D(ELEC(-2)) 0.0051320 0.0303 | D(ELEC(-2)) 6.9346310 1.0538
D(ELEC(-3)) -0.2053070 -1.2610 .D(ELEC(-3)) © 0.2731260 0.0431
D(PCI{-1)) -0.0573410 -1.8481 | D(PCI{-1)) 0.8026190 0.6653
D(PCI(-2)) 0.0109690 0.3233 D(PCI{(-2)) 0.8198410 0.6215
D(PCI(-3)) 0.0615980 . 1.7956 | D(RPC¥-3)) 0.8514810 '0.6384
D(PH(-1)) 0.0193180 1.7681 | D(PI(-1)) -0.3107620 -0.7316
D(PII{-2)) -0.0164620 -1.4467 | D(PI{(-2)) -0.3381550 -0.7643
D(PII(-3)) -0.0094110 -0.9236 | D(P1{-3)) 0.5439440 1.3730
D(MPI(-1)) -0.0090270 -1.6908 | D(MPi(-1}) -0.5051100 . -2.4332°
D(MPI(-2)) -0.0039130 -0.6501 | B(MPI{(-2)) -0.1384750 -0.5817
D(MPI{-3)) 0.0088930 1.6911 | D(MPI(-3)} -0.2208710 -1.0802
C 0.0093610 03053 | C -0.2555510 -0.2144

F-statistic 3.223 F-statistic 1.2028
~ Wald Test Probability 0.0215 Wald Test Probability 0.3275
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° = a
HUURMRBIN 15 MANKNNY

D(ENERG) D(MPY)

Variable Coefficient t-statistics Variable Coefficient t-statistics
ECM —O‘OOOOO(.)3 -2.3324 | ECM -0.0000017 | -0.3033
D(M2(-1)) 0.0000001 0.0086 | D(M2(-1)) d.OQOOO47 0.1889
D(M2(-2)) -0.0000004 -0.7708 | D(M2(-2)) -0.0000125 -0.5500
D{M2(-3)) . 0.0000008 1.1704 | D(M2(-3)) : -. 0.0000258 1.1470
D(M2(-4)) 0.0000013 1.7804 | D(M2(-4)) 0.0000027 0.0790
D(ENERG(-1)) -0.3237170 -1.2485 | D(ENERG(-1)) -14.8745900 -1.2443
D{(ENERG(-2)) 0.0402180 0.1450 | D(ENERG(-2)) -15.8910500 -1.2429
D(ENERG(-3)) 0.1940350 0.7522 | D(ENERG(-3)) -20.3714400 | 17130
D(ENERG(-4)) 0.3748780 1.4941 | D(ENERG(-4)) -0.6096970 -0.0527
D(PCI(-1)) -0.0088990 -0.3683 | D(PCi(-1)) 1.4513270 1.3025
D(PCI(-2)) -0.0118130 -0.4472 | D(PCI(-2)) 1.5089640 1.2392
D(PCI(-3)) - -0.0420580 -1.2334 | D(PCI(-3)) 0.8248410 0.5247
D(PCi(-4)) -0.0631510 -2.1536 | D(PCI(~4)) -0.6651910 -0.4921
D(PH(-1)) 0.0181470 1.6425 | D(PI(-1)) -0.2426950 -0.4765
D(PH.(-Q)) -0.0104510 -1.3114 | D(PII{-2)) -0.6186080 -1.6839

-D{PII-3)) 0.0173880 2.1036 D(Pl?(—B)) 0.5120530 1.3437
D(PII{-4)) 0.0121950 1.2743 | D(Pl(-4)) 0.4241090 0.9613
D(MPI(-1)) -0.0075070 -1.1331 | D{MPI{-1)) -0.6601130 -2.1613
D(MPI(-2)) 0.0005870 0.0907 | D(MPI(-2)) -0.0642080 0.2152
D(MPI(-3)) -0.0042470 -0.7704 | D(MPK(-3)) 0.1128120 0.4439
D(MPI(-4)) -0.0103400 -2.3160 | D(MPI(-4)) -0.0172650 ---0.0838
C 0.0043560 0.1271 | C 0.2186550 0.1383

F-statistic 1.1756 F-statistic 2.0782
Wald Test Probability 0.3500 Wald Test Probability 0.1198




° = v a ar
LULKIIABIV 16 NIAUULTIIULRTAUNUING

D(ENTER) D(MP1)

Variable Coefficient t-statistics Variable Coefficient t-statistics
ECM -0.0000001 -0.6304 | ECM 0.0000025 ' 0.5811
D(M2(-1)) 0.0000007 1.7089 | D(M2{-1)} 0.0000034 0.1621
D(M2(-2)) -0.0000005 -1.1227 1 D(M2{(-2)) -0.0000145 -0.6815
D(M2(-3)} -0.0000001 -0.2309 | D(M2(-3)) 0.0000074 0.3210
D(ENTER(-1)) |- -0.3818960 -1.1929 | D(ENTER(-1)) -13.7507200 -0.8462
D(ENTER(-2)) 0.1003880 0.3642 | D(ENTER(-2)) 4.6395700 0.3316
D(ENTER(-3)) -0.2205160 -0.9164 | D(ENTER(-3)) - -3.4124040 -0.2794
D(PCI(-1)} -0.0390200 -1.8027 | D(PCI(-1)) 1.0838020 0.9865
D(PCIi(-2)) -0.0253160 -1.0956 | D(PCI(-2)) 0.8965560 0.7644
D(PCI{-3)) 0.0376690 1.4440 | D(PCI(-3)) 1.1996960 0.9061
D{PU-1)) 0.0255830 3.8519 | D(PIl{-1)) -0.5399990 -1.6018
D(PH(-2)) 0.0029800 0.3288 | D(PI(-2)) -0.6784440 -1.4750
D(P1I(-3)) 0.0008620 0.1189 | D(PH(-3)) 0.2881580 0.7018

- D{MPI{-1)) -0.0004240 -0.1150 | D(MPI(-1)) -0.3222700 -1.7240
D(MPI(-2)) -0.0640350 -1.0562 | D(MPI(-2)) -0.0032960 -0.0170
D{MP1(-3)) 0.0030810 0.8247 | D(MPI{-3)} -0.1054860 -0.5563
C -0.0133970 -0.5244 | C 0.3887370 0.2998

F-statistic 2.9783 F-statistic 1.8727
Wald Test Probability 0.0490 Wald Test | Probability 0.1580
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LUUINRBIN 17 mﬂ%umumanmaunﬁ

D{(ETRON) D(MP1)

Variable Coefficient | t-statistics Variable Coefficient | {-statistics
ECM 0.0000005 1.5061 | ECM - -0.0000027 -0.2344
D(M2¢-1)) 0.0000011 1.7201 | D{M2(-1)) 0.0000118 ' 0.5443
D(M2(-2)) -0.0000012 -2.0641 D(Mé(-2)) -0.0000050 -0.2507
D(MZ(-é)) -.0.0000002' -0.2451 | D(M2(-3)) 0.0000118 0.5237
D(ETRON(-1)) . —0.‘7806630 ' -4.6207 D(ETRON(—‘II)) -4.6521650 -0.7766
D(ETRON(-2)) -0.4149040 -2.2112 | D(ETRON(-2)) 6.4527550 0.9698
D(ETRON(-3)) -0.094929C -0.6013 | D(ETRON{-3)} -1.7381300 -0.3105 |
D(PCI(-1)) -0.0247180 -0.8487 | D(PCI(-1)) ‘ 1.0378060 1.0048
D(PCI(-2)} 0.0456230 1.3537 | D(PCI(-2)) 0.7210930 0.6034
D(PCi(-3) 0.0848690 . 2.4702 | D(PCI(-3)) 1.5647330 1.2845
D{PH(-1)) -0.0054060 -0.4923 | D{PII(-1)) -0.5662760 -1.4542 |
D(Pii(-2)) -0.0306370 -2.7957 | D(PH(-2)} -0.4320830 -1.1120
D(PI(-3)) -0.0263490 -2.4924 | D{PII(-3)) 0.4353000 1.1612
D(MPI(-1)} -04063.0480 -0.4875 | D(MPI{-1)) -0.3658740 -1.6504
D{MPI(-2)) -0.0013270 -0.2110 | D(MP¥-2)) -0.0844330 -0.3787
D(MPI(-3)) 0.0083230 16349 | D{MPY(-3)) -0.1313330 . -0.7276
C 0.0362090 1.0974 | C -0.0882460 -0.0754

F-statistic 0.7313 F-statistic 1.8612
Wald Test Probability 0.5423 Wald Test Probability

0.1600
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HULISIRBIN 18 MARIVAIATANUN

D(TEXT) D(MP1)

Variable Coefficient t-statistics Variable Coefficient t-statistics
ECM -0.0000003 -1.9911 | ECM -0.0000152 -1.8600
D(M2(-1)) 0.0000004 1.2200 | D(M2{-1)) 0.0000000 0.0021
D(M2(-2)) 0.0000002 0,57.76 D(nvi2(-2)) 0.0000162 0.7310
D(M2(-3)) 0.0000002 0.4733 | D(M2(-3)) ) 0.0000408 17273
D(TEXT(-1)) -0.1021560 -0.4321 | D(TEXT(-1)) 19.1985700 1.2705
D(TEXT(-2)) -0.0587580 -0.3171 | D(TEXT(-2)} 1.5.0264300 1.2685
D(TEXT(-3)) 0.1286520 0.6236 | D(TEXT(-3)) 15.6690000 1.1882
D(PCI(-1}) —0.0.272760 -1.6452 | D(PCI{-1)) 1.3473130 1.2714
D(PCIi(-2)) -0.0061850 -0.3200 § D(PCI{-2)) 1.2782190 1.0346
D(PCI(-3)) 0.0001370 0.0071 | D(PCI(-3)) 0.1782770 '0.1453
D(PII(-1)) 0.0065760 1.1788 | D{PII{-1)) -0.5782270 -1.6216
D(PI(-2)) -0.0020470 -0.3644 | D(PII{-2)) -0.4795800 -1.3357
D(PI(-3)) -0.0038050 -0.6875 | D(PIi(-3)) 0.5975440 1.6889
D(MPI{-1}) -0.0049050 -1.7016 | D(MPK-1)) -0.5090510 -2.7630
D(MPI(-2)) -0.0012230 -0.3632 | D(MPK-2)) -0.1126420 -0.5233
D(MPI(-3)) 0.0030640 1.0663 | D(MPI(-3)) -0.2834070 -1.5427 |
c -0.0003260 | -0.0180 | C -0.2601680 -0.2248

F-statistic 1.9761 F-statistic 0.1041
Wald Test Probability 0.1413 Wald Test .: Probability 0.9569
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LHUINRBIN 19 MAaBUds

D(TRANS) D(MPI)
ariable Coefficient {-statistics Variable Coefficient t—statistiéé
ECM. 00000011 | -3.7430 | ECM -0.0000192 -1.6558
D(M2(-1)) 0.0000004 -0.6225 | D(M2(-1)) 00000122 | 05110 |
D(M2(-2)) -0.0000005 -0.9791 | D(M2(-2)) -0.0000070 -0.3272
D(M2(-3)) 0.0000003 0.4824 | D(M2(-3)) 0.0000286 14757
D(M2(-4)) © 0.0000035 37414 | D(M2(-4))’ 0.0000228 0.6210
D(TRANS(1)) | -0.8762080 |  -5.0438 | D(TRANS(-1) | -6.0128210 | -0.68734 |
DARANS(-2)) | -0.6788850 -3.2180 | D(TRANS(-2)) 1.3592050 0.1626
D(TRANS(-3)) | - -0.4830780 22136 | DITRANS(-3)) | -4.2632290 -0.4929
D(TRANS(-4)) | -0.1846290 -1.0611 | D(TRANS(-4)) 6.0912010 0.8833
DPCI-1))- | - -0.1532720 -4.4145 | D(PCI(-1) 01132240 |~ 0.0823
D(PCI(-2)) -0.1255470 -3.1708 | D(PCK-2)) -0.1083070 -0.0690
D(PCI(-3)) -0.0773320 -1.7171 | D(PCI(-3)) 0.0323660 | -0.0181
D(PCH(-4)) -0.0124100 -0.3433 | D(PCI(-4)) 412813210 -0.8943
D(PII-1)) 0.0483550 3.8686 | D(PII(-1)) 0.0427820 0.0864
D{PH(-2)) 0.0185280 1.6015 | D(Pii(-2)) -0.0746120 -0.1627
DPII(-3)) 0.0276100 2.4392 | D(PH(-3)) 07752190 1.7502
D(PII(-4)) 0.0080220 0.6600 | D(PII(-4)) 0.6405830 | - _‘:.i..3298
D(MPI(-1)) 0.0019170 0.3203 | D(MPI(-1)) 04331720 - -1.8265
DIMPI(-2)) 0.0112310 1.9582 | D(MPI(-2)) 0.0042640 00188
D(MPI(-3)) 0.0044110 0.7481 | D(MPI(-3)) 0.0991150 0.4241
D(MPI(-4)) -0.0005510 -0.1170 | D{MPI(-4)) 0.0072850 0.0390
c 0.0087630 02356 | C 04095430 | -0.2779
F-statistic 1.1411 F—statistic; ; O.48é0
Wald Test Probability 0.3645 Wald Tes.t ‘0.7488

Probability




o <
WULIRIRR9N 20 MAIuwuzuazaUnsal

D(VEHIC) . D(MPY)

-Variable Coefﬁcient t-statistics Variable Coefficient t-st_atisﬁcs
ECM -0.0000001 . -0.9481 | ECM -0.0000121 ‘2.8_7_05
D{M2(-1)) 0.0000008 2.0866 | D(M2(-1)) .0.0000017. . 0.0918
D{M2(-2)) -0.0000005 -1.3981 | D(M2(-2)} 0.000,0269 “1.3684
D(M2(—3)). 0.0000004 0.9216 D(M2(-3))‘ 6.0000416 ‘.2.0570 s
D(VEHIC(-1)) ‘0.0285580 -0.1695 | D(VEHIC{-1}) —0.2222876 ©0.0253
D{VEHIC(-2)) " | -0.0934280 . -0.5924 | D{VEHIC(-2)) 13.7783600 1.7006 |
D(VEHIC(-3)) 0.1361190 0.7908 | D(VEHIC(-3)) 9.3863740 1.0616.
D(PCI(-1)) -0.0343130 -1.4558 | D(PCI(-1}) -0.2228160 -O.1l840
O(PCI{-2)) 0.0106010 0.4360 | D(PCIi(-2)) -0.1176750 -0.0942
D(F-’.CI(-3)) 0.0219910 0.9907 | D{(PCI(-3)} -0.56815140 - -0.5099
D(PH(—1)) 0.0021640 0.2938 | D(PII(-1)) -0.1636120 -0.4325
D{PII{-2)) -0.0200730 -2.7309 | D(PIi(-2)) -0.1661290 -0.4400
D(PH(-3)) -0.0049480 -0.7314 | D{PU(-3)) 0.6601650 1.8996
D{MPI(-1)) -0.0056780 -1.7394 | D(MPI{-1)) -0.3732880 -2.2261
D(MP-2)) 0.0044810 1.2333 D(MP@(-2)). -0.0850520 -0.4577
D{MPI(-3)) 0.0030860 1.0459 | D{MP!(-3)) -0.2274420 -1.5004
Cc 0.0114650 0.5590 | C 0.1166960 0.1108

F-statistic 2.0337 ‘F-statistic 2.8129

Wald Test Probabiity 0.1328 Wald Test Probability 0.0582
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o d ’ 1 d <
HULRIRBIN 21 }J'Rﬂ’m’l‘iﬁﬁ’e]’ﬂﬂLﬂ‘é‘ﬂ\iﬂ'ﬂNW‘?Lﬁ‘rlé

- D(ELEC) D(EVD
Variable Coefficient t-statistics | Variable Coefficient t-statistics
ECM 0.0000000 0.4850 | ECM 0.0000012 0.0176
B(M2(-1)) 0.0000004 0.8984 | D{M2(-1)) -0.0000055 -0.1683
. D(ELEC(-1)}- -0.4104830 -2.8440 | D(ELEC(-1)) 0.4578350 0.0443
D(PIli(-1)) . 0.0029190 0.3716 | D(Pl(-1)) -0.6905480 -1.2265
D(COM(-1)) -0.0000021 -0.2326 | D(COM(-1)) . -0.0007210 -1.1094
D(EVI(-1)) 0.0002160 0.2432 | D(EVI(-1)) -0.1728650 -0.6407
Cc 0.0018840 0.0837 { C 2.0620350 1.2787 |
F-statistic 1.2702 F-statistic 0.0073
Wald Test Probability 0.2666 Wald Test Probability '0.9319
wuudraail 22 yaAnisdseansasusuazaiinsnl
D(VEHIC) D(EVY)
Variable Coefficient t-statistics Variable Coefficient t-statistics
ECM 0.0000003 2.5410 | ECM | | 0.0000118 0.9704
D(M2(-1)) 0.0000029 0.9935 | D(M2(-1)) -0.0000274 -0.8075
(M2(-2)) -0.0000002 -0.7148 | D(M2(-2)) -0.0000216 -0.6393
D(VEHICG(-1)) -0.1275340 -0.9010 | D(VEHIC(-1)) -11.6969700 -0.7179
D(VEHIC{(-2)) 0.15635750 1.0344 | D{VEHIC(-2)) j -19.7303600 -1.1544
D(PIK-1}) -0.0024090 -0.4917 | D(PHi(-1)) -0.4858960 -0.8616
D(PII(-2)) -0.0128970 -2.4988 | D(PI{-2)) 0.3554120 0.5982
D(CAR(-1)} 0.0000247 1.5838 | D(CAR(-1)) 5 0.0016840 0.9454
D(CAR(-2)) 0.0000232 1.5815 | D(CAR(-2)) . -0.0003220 -0.1907
D(EVI(-1)) -0.0067050 -3.4179 1 D(EVK-1)) -0.6505340 -2.8809
D(EVI(-2)) -0.0036100 -1.7311 | DIEVI{-2)) 1 -0.2996970 | -1.2483
o] 0.0231490 15285 | C ?l 2.8610000 1.6411
F-statistic 0.0478 F-statistic 1.7298
Wald Test Probability 0.9533 Wald Test Probability 0.1930




o P 1 [] .
WUUR8AIN 23 YaAIMISRIARNILRINAT I

D(ETRON) D(EVI)
Variable Coefficient t-statistics Variable ] ‘Coefficient t—staﬁstics
ECM 0.0000008 3.0936 | ECM -0.0000299 -1.8781
D(M2(-1)) -0.0000008 -0.9993 | D(M2(-1 )). : 0.0001310 0.2411
D(M2(-2)) -0.0000004 -0.5257 | D(M2(-2)) 0.0000568 1.2952
D(M2(-3)) -0.0000009 -1.2395 | D(M2(-3)) 0.0000705 1.4722
D(M2(-4)) -0.0000009 -0.6817 .D(M2(»4)) .0..0000060 -0.0666
D(M2(-5)) -0.0000027 -1.5088 | D{M2(-5)) 0.0000348 - 0.3058
D(ETRON(-1)) -0.1618660 -0.5793 | D(ETRON(-1)) -25.3590800 -1.4096
D(ETRON(-2)} 0.0657180 0.2196 | D(ETRON(-2)) -33.9268100 -1.7606
D(ETRON(-3)} 0.4355700 1.3868 | D(ETRON(-3)) -54.6618000 -2.7033
D(ETRON(-4)) 0.6586430 2.0066 D(ETRON(-I#)) -16.48.97600 -0.7803
D(ETRON(-5)) 0.3025320 1.6430 | D(ETRON(-5)) -0.2116240 -0.0179
D(PH(-1)) 0.0543210 2.3918 | D(PI{-1)) -2.7736210 -1.8970
D(PI(-2)) 0.0408970 1.9642 | D{PII(-2)} ) -1.5295790 -1.1411
D(PI(-3)) 0.0443220 22017 | D(PI(-3)} -0.3807800 -0.2938
D(PIi(-4)) 0.0104120 0.6814 D(PH(—4)§ -144195986 -1.4432
D(Pil(-5)) 0.0221950 1.3903 | D(PIi(-5)) -0.5162510 -0.5023
D(IC(-1)) -0.0000506 -1.9876 | D(iC{-1)) 0.0019380 1.1828
D(IC(-2)) -0.0000663 -2.2365 | D{C(-2)} ) 0.0025570 1.3395
D(IC(-3)) -0.0000568 -1.7748 | D(IC(-3)) 0.0020210 0.9802
D(IC(-4)) -0.0000405 -1.7453 | D(iC(-4)) -0.0024030 -1.6084
D(IC{-5)) 0.0000194 0.7963 | D{IC(-5)) -0.0003780 -0.2415
D(EVI(-1)) -0.0121800 -1.6496 | D(EVI(-1)) 0.2815410 0.5923 |
D(EVI(-2})) -0.00759‘.0 -1.2039 | D{EVI(-2)) 0.3622740 0.8924
D(EVI(-3)) -0.0126050 -2.6712 | D(EVK(-3)) 0.1014190 6.3338
D(EVI(-4)) -0.0037640 -0.8378 | D(EVI(-4)) 0.2007040 0.6939
D(EVI(-5)} -0.0021370 -0.4389 | D(EVI(-5)) 0.1079780 0.3447
C 0.0472380 1.1555 | € 2.4210600 0.9198
F-statistic 2.1853 F-statistic 1.3583
Wald Test Probability 0.1106 Wald Test Probability 0,29.49
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UUUARa9 24 yaamediaanidanidnsagyl

Probab:i'l.ir‘y,

D(TEXT) D(EVD)
Variable Coefficient ' i.istatistics Variable Coefficient t—s.t.aiistics
ECM 'ib'_;gooomz 22207 | ECM 0.0000354 0.3826
DM2(-1)), 0.0000011 24777 | D(M2(-1)) 00000295 |  0.0413
oM2A2)) o.ooodoq_o_ 2.3220 | D(M2(-2) -0.0000301 | -0.4115
. D(M2(-3)) 0.0000010 17005 | DM2(3) 0.0000431 04217
D(M2(-4)) 00000018 | .1.3957 | D(M2(<)) 10.0001290 -0.6029
DIM2(:5)) 0.0000009 0.9923 | D(M2(-5)) -0.0000266 | <0.1703
D(TEXT(1)) 05326790 1.0391 | D(TEXT(-1)) 0.7748390 0.0090 | -
DTEXT(2))% | 02057130 0.8631 | D(TEXT(-2)) -17.8830700 |. - -0.3101
D(TEXT(-3)) -0.1338370 -0.5620 | D(TEXT(-3)) 69638900 | 04711
b(rm(-@) -0.2198840 -1.0468 | D(TEXT(-4)) -13.8389100 | -0.3914
D(TEXT(-5)) 0.0157460 0.0810 | D(TEXT(-5)) 134182100 | 04099 '
DENC-1) -0.0073210 -1.0421 | DPII-1)) 01219540 | . - -0.1031
D(PI(-2)) -0.0086580 -1.0345 | D(PII(-2)) 14251570 | 1.0117
D{PII-3)) 0.0039050 | -0.4767 | DIPII(-3) 0.8223610 05964 i
D(PHI(-4)) -0.0048250 -0.5978 | D(PI(-4)) 0.2000640 0.1473
DIPIICE) 0.0046800 | -0.8755 | D(PIH(-5)) 00764260:|  0.0850
D(CLOTH(-1)) | -0.0000184 -1.3470 | D(CLOTH(-1)) 0.0006690 | 02907
D(CLOTH(2)) | -0.0000026 02135 | D(CLOTH(2)) |  -0.0019200 09417
D(CLOTH(-3)) | 0.0000207 02172 | D(CLOTH(-3)) 0.0040240 1.7475
D(CLOTH(4)) | 0.0000172 1.4713 | D(CLOTH(-4)) 00004190 | -0.1692° o
D(CLOTH(-5)) | 0.0000050 0.3471 | D(CLOTH(-5)) 00011970 | -0.4988
DEVI(-1)) 0.0062270 1.4145 | D(EVI(-1)) -0.5415730
D(EVI(-2)) 0.0056730 16431 | DEVI(-2)) 0.0341240 0.0587
D(EVI(-3)) 0.0025610 0.9607 | D(EVI(-3)) 06718820 | -14973
D(EVi(-4)) -0.0007040 -0.2435 | D(EVI(-4)) 02060890 | -0.6086
D(EVI(-5)) 0.0015010 05174 | D(EVI(-5)) 04117910 | 02289
c -0.0908380 -1.9605 | C 44250880 | . 0.5676
F-statistic 2.1026 F-statistic 0:4607
Wald Test | Probability 0.1216 |  Wald Test 0.7993
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WULIAIRBN 25 yaANsdsaenanuniuaziAZadlseau

Wald Test

D(JEWEL) D(EVY) -
Variable Coefficient t-statistics | Variable Coefficient {-statistics
ECM -0.0000002 -0.4024 | ECM 6.0000406 1 .8980
D(M2(-1)) 0.0000002 0.1900 | D(M2(-1)} a 0.0000149 0.3496
D(M2(-2)) h 6.0000010 1.1877 | D(M2(-2)) -0.0000250 -0.6094
D(M2(-3)) 0.0000001 0.0878 | D(M2(-3)) . -0.0000506 -1.1845
D(M2(-4))- . 0.0000030 | - 1.6988 D(M2(4)j -0.0001460 -1.6416 _
D(JEWEL(-1)) -0.4358300 -1.4721 | D(JEWEL(-1)) -1 8.2968700 -1.2406
D{JEWEL(-2)) -0.3259660 -1.1203 | D(JEWEL(-2)) -13.1353700 -0.9062
D(JEWEL(-3)) -0.5456320 -2.0186 | D(JEWEL(-3)) -11.3748700 .-0.8447
D(JEWEL(-4)) -0.2062720 -1.0404 | D(JEWEL(-4)) 4.7184260 0.4777
D(PII(-1)} -0.0037586 -0.1720 | D(PI{-1)) 0.9771220 0.8976
D(PII(-2)) -0.0099810 -0.4836 | D(Pli(-2)) 1 .82381.50 1.7740
D(PU(-3)) 0.0273200 1.5404 | D(PIi(-3)) 1.5644950 1.7708
D(PIi(-4)) -0.0339618 -1.7172 | D(PlI(-4)) -0.1029580 -0.1046
D(JEW(-1)) 0.0000268 0.3115 | D(JEW(-1)) 0.0067090 1.5663
DJEW(-2)) -0.0000657 -0.8396 | D(JEW(-2)) 0.0036430 0.9339
D(JEW(-3)) -0.0001020 -1.6922 | D(JEW(-3)) -0.0014080 -0.4703
D(JEW(-4)) -0.0000317 -0.4426 | D(JEW(-4)) 0.0048770 1.3654
D(EVI(-1)) 0.0028110 0.3196 | D(EVI(-1)) -1 ..0969620 -2.5036
D(EVI(-2)) 0.0071650 0.8275 | D(EVI(-2)) -0.6684250 -1.5498
D(EVI(-3)) 0.0019120 0.2727 | D(EVi(-3)) -0.2352630 -0.6736
D(EVI(-4)) 0.0007240 0.1096 | D(EVI(-4)) -0.6800910 -2.0674
C -0.0493060 -0.8962 | C 4.4730200 1.6321

F-statistic 0.2888 F-statistic 0.4299

Probabiiity 0.8818 Wald Test Probability 0.7853
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D(CHEM) D{EVI)
Variat;le Coefficient t-statistics Variable Coefficient t-statistics
ECM 0.0000001 0.3553 | ECM -0.0000130 -0.7398
D(M2(-1)) -0.0000004 -0.5204 | D(M2(-1)) -0.0000071 -0.1726
D(M2(-2)) 0.0000002 0.3083 | D(M2(-2)) 0.0000007 0.0168
D(CHEM(-1)) -0.5004450 -2.7754 | D(CHEM(-1)) -6.8350210 -0.6874
D(CHEM(-2)) 0.1167200 0.5980 | D(CHEM(-2)) 3.4199690 0.3177
D{PII(-1)) 0.0086450 0.5761 | D(PIi{-1)) -1.0919810 -1.3197
D(PII(-2)) -0.0141968 -1.0052 { D(PH(-2)) -0.4403840 -0.5666
D(POLY{(-1)) 0.0000115 1.1312 | D(POLY(-1)) 0.0043060 0.8783
D(POLY(-2)) -0.0000307 -0.3356 | D(POLY{-2)) -0.0002240 -0.0446
D(EVI(-1)) -0.0033750 -0.8063 | D(EVK-1)) -0.4308720 -1.8666
D{EVI(-2)) 0.0028830 0.6874 | D(EVIK-2)} -0.0540730 -0.2339
C 0.0088730 02601 | C 24074630 1.2800
F-statistic 2.9676 F-statistic 0.6160
Wald Test Probability 0.0652 Wald Test Probability 3.5461
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