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5190 4.1 LAAINAMINATOU Unit root 1A835 Augmented Dickey-Fuller test statistic:

Modified SIC 115£0U Level

Include in ADF MacKinnon critical
Variable Prob. o3 51
test equation Test statistic 1% level
Constant -5.367956** | 0.0000 -3.513344 Stationary
Constant and
CMICPI -5.335711** | 0.0002 -4.075340 Stationary
Trend
None -1.8814092" | 0.0665 -2.597025 | Non-Stationary
Constant -4.761886** | 0.0002 -3.514426 Stationary
Constant and
CMIDRT -4.859984** | 0.0009 -4.076860 Stationary
Trend
None -1.544292" | 0.1143 -2.597025 | Non-Stationary
Constant -12.54109** | 0.0001 -3.512290 Stationary
Constant and
CMIIRT -12.52326** | 0.0000 -4.073859 Stationary
Trend
None -12.30523** | 0.0000 -2.593468 Stationary
fiun s MAmIs I

H,: Non-stationary
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1 o {2 o [ {
lumsdszananmuuitassiilueynsunaidessiiiinsiaenanua1dmie Lag Mmngay
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Sugwansenuimayy FansAnIaseilldldanneadalumssiiue Lag Mvuzduaons
szanamuuuiiaed VAR 1agaziiansanal Akaike Information Criteria (AIC) agSchwarz
. . . IS SAq Y a A o A A
Information Criterion (SC) 1l wnamnlas lumsnaisan Iagaz@enuyusnaodania AIC uag SC N3
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mMueINga vinia AIC uag SC chNﬁﬂllNﬁ@ﬂﬂﬁﬂﬂﬂu IENITUNADNAT SC Wunan e

[ 4
Ender (2004) 1121113181 AIC 810 1 madszanaauiun i Lag Mtvanzan annams e AlC

v EJ
v AKX A a
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mingnudeyantivina@nuag SC mnznudoyantivalugauiumsaneinseiisudeniiansan
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A1 SC 1Hunan FAULFAAINAAIAIT N 4.2

M99 4.2 LlﬁﬂﬂNﬁﬂﬁﬂﬂ’(ffﬁ]‘]ﬁﬂﬁ‘u’J‘L!ﬂ’JHJﬁIW%IWﬁ!WNW%E’(N"UENLLU‘U{]’WQGQ

Lag LogL LR FPE AIC SC HQ
0 216.0655 NA 6.33e-07  -5.758528  -5.665120  -5.721267
1 236.0946 37.89279  4.70e-07* -6.056611* -5.682978* -5.907564*
2 240.0458 7.154971  5.40e-07  -5.920158  -5.266302  -5.659327
3 246.1304 10.52458  5.86e-07  -5.841361  -4.907281  -5.468745
4 251.9302 9.5601857  6.43e-07  -5.754870  -4.540565  -5.270469
5 255.6875 5.889905  7.48e-07 -5.613177  -4.118648  -5.016991
6 258.5089  4.193937  8.97e-07 -5.446187  -3.671434  -4.738216
7 279.5284  29.54086* 6.61e-07 -5.771037  -3.716060  -4.951281
8 291.3969 15.71777  6.29¢-07  -5.848565  -3.513364  -4.917024
9 296.7099 6.605350  7.20e-07  -5.748916  -3.133491  -4.705591

i ;msfmnw

* uﬁma"wﬁnmmdwﬁmmzﬁn : indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)

FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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4.3 mi‘nﬂaa‘ummauwuﬁﬁaqaamvﬂusxsxma (Cointegration Test)
v y 1 v o Ia
NITINATOVUY Cointegration mmmuﬂSlﬁa@’nmmauwum%maamwiuizazt’n’mm
@ A a A Y o A 2 o
G]"JLL‘]J?LL@%LW@W%W?QHLQ@ﬂcl‘lﬂ,l,']J‘]Jﬁ]1@E]\W]ilﬂ’ﬂllﬂ’ill18€‘T3J61,‘L!ﬂ’li‘1flﬂﬁ"ilﬂ JWNINTNATUY
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Cointegration 1a81¥n13NATOU Trace 118¥ Maximum Eigenvalue 1HHamsnagouain1s19i

[ v o

A a a A @ ' a Jd o a
4.3 AeannsnlQasaunagiunseaudediAy 0.01 91 Rank vpuunIngauilszans (1)

[ a ' a Jd o a 09/’ [
mnugud 14 ezl fras 1891 Rank veuwmsnddulszans (1) sfuiiiu 1 uaz 2
VH‘SNﬁ 4.3 LaAINaN1INAT 0D Cointegration YUDI Johansen

Selected (0.01 level*) Number of Cointegrating Relations by Model

Data Trend: None None Linear Linear Quadratic

Test Type No Intercept  Intercept Intercept Intercept Intercept

No Trend No Trend No Trend Trend Trend
Trace 3 3 3 3 3
Max-Eig 3 3 3 3 3

* p-values Y94 MacKinnon-Haug-Michelis (1999)

Unrestricted Cointegration Rank Test (Trace & Maximum Eigenvalue)

Hypothesized Eigenvalue Trace 0.01 Prob.**
No. of CE(s) Statistic Critical Value

None * 0.569374 142.7421 35.45817 0.0001

Atmost 1 * 0.455316 74.49836 19.93711 0.0000

At most 2 * 0.268152 25.28681 6.634897 0.0000
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Hypothesized Eigenvalue Max-Eigen 0.01 Prob.**
No. of CE(s) Statistic Critical Value
None * 0.569374 68.24370 25.86121 0.0000
At most 1 * 0.455316 49.21156 18.52001 0.0000
At most 2 * 0.268152 25.28681 6.634897 0.0000

Trace & Max-eigenvalue test indicates 3 cointegrating eqn(s) at the 0.01 level
N1 MIMIAIIN
* YQrasauuagIunanissautiadifay 0.01

** p-values U9 MacKinnon-Haug-Michelis (1999)
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4.4 m’iﬂﬁzmmﬁmuuﬁmm VAR
o o =q o = o A Y
Wafl]']ﬂﬂ']'iﬂ'ﬁ’T‘L!@WI'JLL‘]Jﬁ'VIGlGIfGl‘HLL‘U‘Ufl]']ﬁ@\illﬁ&ﬁﬂﬂ%Wl!'Ju Lag Order MAUNUITHULAN
=< o U o Y Hq 9 o . Y
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1/523NUAINIAT1N 4.4

M13190 4.4 LARIRaN1TUszINaALULIIa09 VAR

CMICPI CMIDRT CMIIRT
C 0.002684 0.217156 0.015648
(0.00110) (0.07213) (0.01612)

[ 2.44246] [3.01081] [ 0.97080]
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CMICPI(-1) 0.083696 11.86923 1.443957
(0.11297) (7.41584) (1.65732)

[ 0.74084]" [ 1.60052] ™ [0.87126]"
CMIDRT(-1) 0.002426 -0.439047 0.021008
(0.00147) (0.09649) (0.02156)

[ 1.65040]" [-4.55008]%** [0.97422]"
CMIIRT(-1) -0.006948 -1.126577 -0.358936
(0.00742) (0.48697) (0.10883)
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