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Arictpakr

JXXuBOTHOTO OCHTYpyBame HMa MHOTY 3HadajHa yJiora BO (PMHAHCUCKHUOT CEKTOP OCOOCHO BO
pPa3BUEHHUTE €KOHOMUH. MHOIy €MIIMpUCKM TPYAOBH YKa)XXyBaaT JeKa >KMBOTHOTO
OCHUTYpYBame € CIOCOOHO Ja MOOWJIM3Hpa NOJATOPOYHH (PHMHAHCUCKH CPEJICTBA M IIPEKY
HUBHO IUTacHUpame Ha (UHAHCHUCKUTE IMa3apHh, TOoa MOXKE Ja MpUIOHEce N0 pPa3BoOj Ha
(MHAHCUCKUOT CEKTOP M pacT Ha eKOHOMCKaTa akTHBHOCT. Co IeN Ja MOXKe J1a ce 3roJIeMU
MOTPOIIYBadKaTa Ha )KUBOTHOTO OCHTYPYBambe, MOTPEOHO € J]a ce UCTPaKH O] KoM (haKTopu
ucrara e aerepMmuHupana. Mimajku npensun neka Pemy6nmnka Makenonuja e 3emMja BO pa3Boj,
HEONXOJHO € Jla Ce aKTHBHpPAaT PECypCUTe KOHM Ce€ CO3[aBaaT NpeKy Ipojaxkdara Ha
KUBOTHOTO OCUTYpPYBame€, 3a Ja OM MOJXKEJe J1a C€ CTUMYIIMPAAT pa3BOjoT HAa (PMHAHCHCKUOT
CEKTOP M COOJBETHO HA TOA LEJOKYITHHOT €KOHOMCKH pacT. Bo 0BOj Tpyn ce mcTpaxkyBaat
JIETePMUHAHTHTE Ha TMOTPOIIYBadyKaTa 3a J>KMBOTHO OCUTYPYBalke€ CO KOPUCTCHE Ha
BpeMeHCKHU cepuu 3a nepuooT oa 2005 go 2010 roxuna. Haonurte o1 0BOj Tpya yKaxyBaaT
JeKa JOXOJOT € Haj3HadajHa JEeTepMUHAHTa Ha IOTPOIIyBaykaTa Ha JKUBOTHOTO
ocurypysame Bo PenyOnnka Makenonuja.
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Bosen

JXKuBOoTHOTO OCHTYpYyBame UTpa BakHA yjiora BO (uHaHCHCKUOT cexTop. [lonmcuTe 3a
KMBOTHO OCHUTypYyBame€ IPETCTaByBaaT ()MHAHCHCKH TPOM3BOJM KOW HYyJAAT IBE TJIABHU
YCIOyrd: 3aMeHa Ha JI0XOJl BO Cllydaj Ha IpepaHa CMPT W HHCTPYMEHT 3a JOJTOPOYHO
mrenewe. Ilocrojar moBeke BHUJOBM Ha JKMBOTHO OCUTYpYBame€ M CEKOJ BHUJ CH HMa
COTICTBEHH KapaKTEPUCTHKH, HO CUTE BHJIOBH MOXKE JIa CE CBEJIAT HA TPH OIIITH KaTErOPHUAN
W TOa HA: PU3UKO OCHIypyBame Koe 00e30eqyBa HCIUIaKamke Ha JOTOBOPEHATa Cyma BO
cllyyaj Ha CMPT Ha OCHTYPEHHOT, TIOTOA BTOp BHJ Ha J>KABOTHO OCHUTYpYBame €
OCHTYPYBAamETO Ha JIOTOBOPEHAa CyMa 3a CiIy4a] Ha JOKMBYBAaWE KajJle OCUTYPUTEIOT €
o0Op3aH Ja My ja UCIUIaTH JAOTOBOpPEHATa CymMa Ha OCHTYPEHHOT CaMO aKO OCHUTYPEHHOT TO
J0XXKUBEE IOTOBOPEHHOT POK M TPET BHJ HA J>KUBOTHO OCHUTYPYBalk€ € MEIIOBUTOTO
OCHUTYpYBame KO MpeTcTaByBa KOMOHMHAINMja HAa MPETXOJAHHUTE JIBa BUIAa HA OCUTYpPYBambe
KaJle OCHTYPHUTENIOT ce 00Bp3yBa Ja My ja HCIUIATH HA OCUTYPEHHOT JIOTOBOPEHATa CyMa BO
JOTOBOPEHUOT POK, aKO OCHT'YPEHHOT TO JIOKMBEE TOj POK HIIM BEIHAII TOCIEe CMPTTa Ha
OCUTYPEHHOT BO CTy4aj TOj 1a ympe mnpen pokot (JoBaHoBcku, 2005).

OBOj BUJ Ha OCHTYpyBame€ MMa OCOOCHO 3HAYCHE 3a 3€MJUTE BO DPa3BOj OuICjKH
ucToTo 00e30e1yBa (PUHAHCUCKH YCIYyIrd U MHBECTULMCKU CPEJCTBA 3a Ma3apoT Ha KaluTall.
Nmeno, )KUBOTHOTO OCUTYpyBame 00e30e1yBa 3a HHANBUIYUTE U 32 EKOHOMH]JaTa IBE MHOTY
BaXHH (UHAHCHCKHA YCIyrd. [IpBO, KMBOTHOTO OCHTYpYBame MPETCTaByBa H3BOpP Ha
JOJTOPOYHO INTEACHE KOE MOXKE Jla C€ MHBECTHPA BO MPOEKTH O] JaABHHOT M TMPUBATHHOT
CEKTOp TIPH IITO HAjYECTO TOA MHBECTHPAE CE BPIIU NPEKY MMa3apoT Ha KAaUTal M Ha TOj
HA4YMH )KUBOTHOTO OCUTYpyBam-€ IIPUIOHECYBA 3a pa3Boj Ha nazapot Ha kanuTai (Catalan et.
all 2000, Impavido and Musalem 2000) u 3a pacT Ha OpyTO HOMAIIHHUOT TPOU3BOA (SO0
1996, Ward and Zurbruegg 2000, Webb 2000). Bropo, nHauBumynTe COOYyBajKH CE€ CO
pacTedka ypOaHM3alMja, MOOMJIIHOCT HAa HACEJICHHETO M (popmanm3anrja Ha €KOHOMCKHTE
OJIHOCH TIOMET'y HUB, )KUBOTHOTO OCUT'ypyBam€ J00OH 3rojieMeHa BaKHOCT KaKO HAUMH KOj Ke
UM OBO3MOXXM Ha WH/IWBHUIYHTEC M Ha HUBHUTE CEMEJCTBA Jla yNpaByBaaT CO PU3UKOT Ha
TOXO]I.

Crnopen moparouurte OJf UWHTEpHET CTpaHumara Ha “Sigma” Swiss Re,
MOTPOIIyBadyKaTa Ha JKHBOTHO OCHTYpYyBamb€ Ha pPa3BHEHUTE 3€MjH OJ CEeBEpHa AMeEpHKa,
3anagHa EBpona u Janmonuja ydectByBa co 83,8% BO BKymHaTa CBETCKa MOTPOIIyBayKa Ha
JKUBOTHO OCHUTI'YpPYBaIbC. Hcto TakKa, CIIOpCH IMOAATOHUTE OA HCTaTa MHTCPHCT CTPAaHMUIIA,
IpoceyHaTa CTalka Ha pacT Ha MPEMUUTE 3a JKUBOTHO OCUTYpYyBame, 3a nepuogot oa 1980
1o 2010 roguHa, Ha HUBO HAa CBETOT M3HECyBa 5,4% M WcTaTa € MOBUCOKA OJ1 CTankaTa Ha
pacT Ha OPEMUUTE 3a HC)KUBOTHO OCUTYPYBAKLC 3a UCTUOT MIEPHUOA, HAa HUBO Ha LNCIUOT CBCT
n3Hecysa 3,0%. OBHe MoAaToNM yKaKyBaaT Ha 3HAYCHETO KOE )KHBOTHOTO OCHUTYPYBaH€ T'O
MMa BO CBETCKH PaMKH ITPETEKHO 32 PA3BUEHHUTE 3EM]H.

WNmajku ja mpenBusl Ba)XXHOCTa HA >KUBOTHOTO OCHUTYPYBam€ 33 €KOHOMCKU U
(UMHAHCUCKHU pa3BOj, C€ HAMETHYBA IPAIllalbeTO KOU EKOHOMCKHU (PAKTOpH ja IeTepMUHUpAAT
MOTpoIllyBauKaTa Ha JKUBOTHOTO ocurypyBame Bo Pemybnmuka Maxkenonuja? Ilpeky
UCTpaXKyBamkbe Ha OBa Ipalllalke ce OYeKyBa Ja ce Jo0HujaT pe3yiaTaTH 3a Toa Kako €



JeTepMUHUPAHA MOTPOIIyBauKaTa Ha )KUBOTHOTO OCUTypyBame Bo PemyOnuka Makenonuja u
Ha TOj HAYMH Ha KPEaTOpPUTE Ha IOJMTUKHUTE 3a XUBOTHO OCHUTYpYBame OM MM ce jaaje
HAacCOKHM 3a Ja Jau3ajHupaaT MoJo0pHW CTpaTerud 3a pa3Boj Ha IMa3apoT Ha >KUBOTHO
OCHUTYpYBambe.

Bo nonaramomHuoT fen o1 0Boj TpyZ ke Ouaatr 00jacCHETH TEOPUCKUTE MOCTABKHU 3a
CKOHOMCKHU JACTCPMHMHAHTU HA HNOTPOIIyBAadYKaTa Ha XHWBOTHOTO OCUT'YPYBALEC H Ke 6I/IHG
TaJieH Tperiie/l Ha eMITMpHCKaTa JUTepaTypa IITO ce 3aHMMaBa co oBa mpaiame. [lonatamy,
OCBpPT ke Ouzae JaneH Ha cocrojO0aTa Ha >KMBOTHOTO OCUTYpyBame Bo PemyOnnka
Makenonuja, 1a ke ciieryBa mperjiea Ha BapujadiauTe Kou ke OuaT 3eMEeHH 3a Jla Ce UCTPaXH
JIETePMUHUPAHOCTA Ha MOTPOIIyBadyKaTa Ha XHUBOTHOTO OCHTypyBame. HapemHo ke Oummar
o0jacHETH TMOJATOLUTE M METOJOJIOTUUTE KOM Ke OWaaT NMpPUMEHETH 3a Jla C€ W3BPIIU
aHajM3aTa M Ha Kpa] ke OumaT NageHu pe3yiaTaTUTe KAaKO W COOABETEH 3aKIydoK H
IIpETIOPaKy 10 KpeaTopUTe Ha ITOJIUTUKUTE.

Teopuja 3a eKOHOMCKHM IeTEPMUHAHTUTE HA MOTPOLIYBAYKATA HA )KUBOTHOTO
oCUTypyBame

Teopuckara pamka 3a 00jacCHyBam€ Ha MOTPOLIYBAYKTA HA )KUBOTHOTO OCUTYPYBambe
3alo4yHyBa HajIpBO Jla Ce pa3BUBa BO TpyAoBUTe Ha Yaari (1965) u na Hakansson (1969). Bo
OBaa paMKa, ce IPUCTAIyBa OJ acIeKT Ha MmoOapyBaykara 3a )KHBOTHO OCHrypyBame. OBaa
paMKa 3a mobapyBayka 3a KHBOTHO OCHUTYPYBam€ Imoara O]l Keadara Ha OCHTYPEHHUKOT Ja
00e30eau cpecTBa 3a JIyreTo KOM 3aBHCAT OJ HETOBHOT J0X0J1 (OpadeH mapTHEp U Jiena), BO
CiIy4aj Ha HETOBa CMPT U Ja 00e30eau T0X0]1 BO Cllydaj Ha HEroBO MeH3uoHUpame. [Ipuroa
CTopell oBaa paMKa, MmodapyBaykaTra Ha XUBOTHOTO OCHTYPYBam€ 3aBHCH O] OOraTCTBOTO,
OYCKYBAHHUOT O0XO0J Ha OCUTI'YPpCHHUKOT BO TCKOT Ha HETOBHOT XHWBOTCH BCK, KaMAaTHHUTC
CTalKH, TPOILOIUTE O MOJIMCUTE Ha )KUBOTHOTO OCUTYPYBame (aAMUCTPATUBHUTE TPOLIOLIH)
M O]l TIPETHOCTaBeHaTa Cy0jeKTHMBHA JMCKOHTHA CTamKa 3a mpedepuparme Ha TEKOBHATa
MOTPOITYBaYKa MPEe]] HIHATA TOTPOITYBAYKA.

OBOj paMKOBEH MOJel MOHAaTaMy € mporupeHa oj ctpana Ha Lewis (1989) koj
eKCIUTMIIUTHO TH WHKOPIIOPUPA BO MOJENOT TpeepeHIMUTe Ha JIyreTO KOHW 3aBHCAT O]
JOXOJ0T HA OCHUTYpEeHUKOT (OpaueH mapTHEp MW Jiella) OJHOCHO KOW IMPETCTaByBaaT
KOPUCHHIIM Ha OCUTYPYBAaHETO BO Clydaj HA CMPT Ha OCUTypeHUKOT. Beymnoct, Lewis ja
M3BeIyBa MoOapyBayKkaTa 3a )KHBOTHO OCHUTYpYBame Kako MpoOiieM Ha MaKCUMH3allija Ha
KOpUCHOCTAa Ha KOPUCHHUIUTEC HA XKXHUBOTHOTO OCUTYPYBALE 110 IIPCTIIOCTaBKa Ha
n3oenacTuyHa (pyHKIHja Ha KOPUCHOCTA U ja IPUKa)XyBa Ha CJICIHUOB HAYHH:

(1-Ip)F = max{[(1-Ip) / 1(1-p)]°TC — W,0} (1)

KaJie 1TO / MpeTcTaByBa OJHOC Ha TPOIIOLUTE 33 )KMBOTHO OCUTYPYBamE€ CO aKTyapckKaTa
BPEAHOCT, p € BEpPOjaTHOCTa 3a CMPT Ha JIMLETO KO€ € TJIaBeH JOHOCUTENl Ha J0XOJ BO
CEMEJCTBOTO (OCUTYPEHUKOT), /' € HOMHUHAJIHATa BPEIHOCT HAa CUTE 3alMIIaHU >KUBOTHU
OCHUI'ypyBamka Ha OCUT'YPEHHUKOT BO TEKOT Ha HErOBHUOT JKMBOT, O € MEpKa Ha pejlaTUBHATa
aBep3uja KOH DPHU3UK Ha KOPHCHMIIMTE Ha >KMBOTHOTO ocurypyBawme, 7C e ceramiHara
BPEJAHOCT Ha MOTPOIyBauKa Ha CEKO] KOPHUCHUK HU3 HErOBUOT MPEIBUICH IPEOCTAHAT
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KMBOTEH BeK M W mpeTcTaByBa HETO OOTATCTBOTO HA CEMEJCTBOTO Ha OcUTypeHHKOT. Criopesn
OBa paBEHCTBO, IMOOapyBadkaTra 3a J>KMBOTHO OCHUTYpYBambe€ IO3WTHBHO pearupa Kako
pe3yiTaTr Ha 3rojieMyBame Ha BEPOjaTHOCTA 32 CMPT Ha JIMIETO KOE € TJIABEH OHOCHTEN Ha
JOXOJ BO CEMEJCTBOTO (OCHUTYPEHHKOT), 3rOJIEMYBam€ Ha CeramiHara BpeAHOCT Ha
MOTPOIITyBaYKaTa Ha KOPUCHUITUTE HA OCHTYPYBAKHETO M KAaKO PE3YNITAaT Ha 3roJIEMyBambETO
Ha aBep3ujarta KoH pusuk. On Apyra crpaHa nak, nmodapyBadykara 3a >KHBOTHO OCHUTYPYBarkbe
ce HaMajJyBa CO 3rOJIEMyBamke€ Ha OJHOCOT Ha TPOIIOIWTE 33 KUBOTHO OCHUTYPYBAamE CO
aKTyapcKaTta BpEIHOCT M CO 3rojieMyBamke Ha HETO OOraTcTBOTO Ha CEMEJCTBOTO Ha
OCHT'yPEHUKOT.

Cnopen Beck and Webb (2003), moTpoiryBaykaTa Ha >KHBOTHOTO OCUTYPYBambe HE €
JIETePMHUHUPAHO caMo O] (pakTopuTe Ha cTpaHaTa MmodapyBaykara, TYKy ¥ 0J (aKTOpUTE Ha
CTpaHaTa Ha TOHyJaTa KOW BJIMjaaT Ha TPOUIOIUTE M COOJBETHO HA TOAa HA IleHATa Ha
KUBOTHOTO ocurypyBame. Kako ¢akropu o1 cTpaHa Ha TOHyJara KOHW BIIHjaaT Bp3
TPOIIOIIUTE HA >KUBOTHOTO OCHUTYPYBAaWkE€ C€ YOBEYKUTE M HWH(POPMAIMCKHUTE PECYPCH.
Nmeno, ocuryputenHuTe KOMIaHUU MMaaT moTpeda o1 YOBEUYKH M MH(OPMAIUCKUA PECYPCH
3a J]a MOXKaT COOJIBETHO Jia TH M3MepaT TPOUIOIHUTE U MOTPEeOUTE 3a pe3epBH, Kako H 3a Ja
OJUTy4aT BO KOM MHCTPYMEHTH Ha (PMHAHCUCKHOT Ta3ap Jia T BJIOXKaT coOpaHuTe puHAHCUU
ol mpojaaxk0ara Ha >KMBOTHOTO ocurypyBame. OBue (akTopu OJl CTpaHaTa Ha IMOHyJaTa
BJIMjaaT BP3 TPOIIOIUTE Ha JKUBOTHOTO OCHTYPYBame€ M BO TOTrOpe AajneHara paBeHka (1)
CBOE€ MECTO MOXE J1a HajaaT BO OJHOCOT Ha TPOIIOUHUTE 3a JKUBOTHO OCHTYPYBame CO
aKTyapcKara BpeIHOCT.

Borch (1990) u Sen (2008) o6jacHyBaaT neka TeopujaTa Ha MOTPOIIyBadKa Ha
KUBOTHO OCHTYPYBam€ € pa3BHCHA OJ XWIIOTE3aTa 3a MOTPOIIyBadyKa HU3 J>KHBOTHHOT
mukryc, oxn KejHsmjaHckaTa XHWIOTe3a Ha MOTPOUIyBayKa W OJ XWIIOTe3ara Ha
MEpMaHEHTHUOT J0x0J. TeopujaTa Ha TMOTPOIIyBaykKa Ha KHUBOTHOTO OCHTYPYBambe
o0jacHeTa O] OBHE aBTOPH, TO pasriie[lyBa >XUBOTHOTO OCHUTYypyBame Kako (opma Ha
IITEJICHE U3PA3eHO CO CIIEHAaBA PaBEHKa:

s(t) = e Je™ {y(t) — c(t)}ds ()

Cnopen Toa, Kako IITO MPOU3JIETYBA OJ] CHIOMEHATUTE TEOPHH, IITEACHETO S(t) € OHOJ
JeN OJf MOXOJOT INTO IMPEeOCTaHyBa OTKAKO K€ Ce MOJMHUpAT IMOTPYHNIYBAaYKHTE IOTPEOH.
Nmeno, ToKoIKy ce pa3riienyBa HHIMBHUIYya KOja OCTBAapyBa A0X0.] y(t) U moTporryBauka c(t)
KOM Ce TPETCTaBeHU MPEKy HempeKknHaTa (QyHKIMja HU3 BPEMETO, TOTall HETO IITEICHETO
HU3 BpPeMEHCKHOT mHTepBai oa 0 mo t (t € MepuoIoT Ha NMEH3MOHHWpAHkE) € NAJCHO KaKo
pasnuka nomery A0xoXoT y(t) U MakcUMH3alMjaTa Ha NOTpolnyBaykara c(t) mpu JajeHu
KaMaTHU CTaIKH - O 32 CEKO] MHTEPBaJl.

Kako pesume Ha 0BOj nen oja TpylnoT, Tpeba Jla ce CIOMEHe JieKa MperyiefoT Ha
TeopUcKaTa JIUTepaTypa Kako €KOHOMCKHU JIETEPMUHAHTU KOM BJMjaaT HAa MOTPOILIyBayKaTa
Ha XMBOTHOTO OCHUIYpPYBalk€ T'M IOCOYyBa JOXOJOT, aBep3ujaTa KOH PHU3UK, KamaTHaTa
CTalrka, TeKOBHaTa MoTpollyBauka u OorarctBoTo. Mcro Taka, TpeOa /1a ce crioMeHe Jieka BO
eMIIUpHCKaTa JUTepaTypa Kako AeTEPMUHAHTH KOU BIIMjaaT HA MOTPOIyBauKaTa Ha KUBOTHO



OCUT'ypyBam€ C€ 3eMaaT M HEEKOHOMCKH JETEepPMUHAHTU O] JAeMorpadcka U colujaiHa
MPUPOJAa, HO YUCTO TEOPUCKUTE TPYAOBU KOM KOPUCTAT TEOPUCKH MOJEIU HE JlaBaaT
KOHKPETHH JI0Ka3u KaKo HEeKOHOMCKHUTE (paKTOpH BilMjaaT Ha NOTPOIIyBauyKaTa Ha KUBOTHO
OCHUT'ypYBame€.

Hper.ﬂezl Ha eMIIMPpUCKATaA JJUTEpaTypa 3a €EKOHOMCKH A€TCPMUHAHTH HA
nmorpouryBavykarTta Ha )KUBOTHO OCUI'YPYBaIb€

[TocTojaT MHOTY TPYZOBM KOW BpIIAT €MIIMPHCKO HCIUTYBAmkhE 32 BIMjAaHHETO Ha
EeKOHOMCKHUTE JIETEPMHHAHTH BpP3 MOTPOIITYBAaYKaTa Ha )KMBOTHOTO OCHTrypyBame. [loBekeTo
Ol BaKBHTE CTYyAWU ce (OKyCHpaaT Ha 3aCJHUYKO DPa3riie[yBambe HAa JIETCPMHHAHTUTE O]
CTpaHa Ha TMOHyJAaTa W OJ CTpaHa Ha nobapysaukara. Fortune (1973) Bo HeroBara cTymauja
KOPHCTH MOJIET CO ISTEPMHUHAHTH OJ] CTpaHa Ha MoOapyBavyKaTa Ha )KHBOTHO OCHTYPYBAbE H
3aKiydyBa JieKa Taa 3aBUCH O]l JOXOJOT, OOrarcTBOTO W OJ JAWCKOHTHATa cramka. Bo
crynujata o Headen and Lee (1974) ce ucTpakyBa BIIMjaHMETO Bp3 MOTPOIIYyBadKaTa 3a
KUBOTHO OCHUI'ypyBam€ OJl TPU pa3/IMYHU CeTa Ha Bapujabiii U Toa: MPBUOT CET omdaka
BapujabaM KOM ja CTHUMYJIMpaaT IOTpOIlyBaukaTa Kako pe3ylITaT Ha HaloOpUTEe Ha
OCHUTYPHUTEIIOT, Ha TIPUMEP: TPOIIOIHTE 33 PEKIaAMUPAEe, HOBO TU3ajHUPAHUTE MTPOU3BOIN U
MOJIUCU 3a >KMBOTHO OCHUI'YpyBam-€ UTH, BTOPUOT ceT omdaka Bapujabiu KOU BiUjaaT Ha
OJUTYKHUTE Ha JIOMAaKMHCTBaTa 3a IITEACHE KAaKO IITO CE: pPACHOJOXJIMBUOT JOXOJ,
OuYEKyBamwaTa 3a rojleMUHaTa Ha UIAHHUTE TpoUIOLHM, OpojoT Ha pafamara, OpakOBUTE WTH, U
TPETHOT CET Ha Bapujabiiu ru omndaka BapujadiIuTe KOU BIIMjaaT Ha IJIaTeKHATa CIOCOOHOCT
Ha OCHUTYPEHHKOT T.€. HETO IITEJCHhaTa Ha JOMAaKWHCTBaTa, (PMHAHCUCKUTE MHCTPYMEHTH H
OUeKyBamaTa 3a TOTPOIIyBauyka BO WJHWHA. ABTOPUTE KaKO 3aKIydOK JaBaaT JeKa
MOTPOITYBadKaTa Ha )KHBOTHOTO OCUTYpPYBambe € HeeJacCTUYHA Ha MPBUOT CET Ha Bapujaldiu u
MO3UTHBHO pearupa Ha 3rojeMyBarma Ha BTOPHOT U TPETHOT CET Ha BapHjallid, KOU ceTa Ha
Bapujabnu ru orndakaaT OIHECYBamkaTa HA MOTPOLTYBAUUTE.

Hapenna cryamja koja TM HCHUTYBAa JAETEPMUHAHTUTE Ha IOTPOIIyBayKaTa Ha
KUBOTHO ocurypyBame € Truett and Truett (1990). Bo oBaa crymmja ce pasriemyBa
MOTPOILlyBauKaTa Ha >KMBOTHO OocUrypyBame Bo CoenuHerutre AMepukaHckd J[p:kaBu U BO
Mekcucko 3a niepuon o 1964 no 1984 roauna. Kako nerepMuHaHTH ce 3€MEHH IIeHaTa Ha
JKUBOTHOTO OCHUTI'ypyBalke€, O0XOAO0T, JOCTAIIHOCTAa Ha CYINCTUTYTH Ha JKHUBOTHOTO
OCHTYpPYBambe KOU C€ EKOHOMCKH JISTSPMHUHAHTH, HO ITOKPaj OBHE, 3eMECHH C€ U JIeMOTpadCKu
JCTEPMUHAHTH KaKO IITO Ce: BO3pacTa Ha OCHTypaHHUTE JIMIa, OPOjOT Ha JIMIla BO BO3pacHA
rpyna ox 25 no 64 roawHM W HUBOTO Ha oOpa3zoBaHme. Pesynrature o oBaa cryamja
YKa)KyBaaT Ha HeeJacTHYHA IMOTPOIIyBavyka Ha JKUBOTHO OCHUTYPYBame KAaKO pe3yiTarT Ha
3roJieMyBamaTa Ha JOXOJOT, OBa € KOHKPETHO HAaoJ 3a HACEICHHETO CO HH30K JIOXOJ BO
Mexkcuko, a JoJieka BO3pacTa, HHBOTO Ha O0O0pa3oBaHHE U JOXOJOT C€ 3HAYajHU
JETEPMUHAHTH KOU BJIMjaaT Ha MOTPOLIYBAayKaTa Ha KMBOTHO OCUTYPYBamE€ BO JBETE 3EMjU.
Outreville (1996) ja ucnuTyBa MOTpOIITyBayKaTa 3a KUBOTHO OCHTYPYBam€ BpP3 OCHOBA Ha
nomatouu oxa 45 3emju Bo pa3Boj 3a 1986 rommna. Bo oBaa cTyamja, CIMYHO Kako W
MpPEeTX0JHATa C€ KOPHCTAT II0KPaj SKOHOMCKM W HEEKOHOMCKH JeTepMUHaHTH. Kako
JCTEPMUHAHTH BO OBaa CTyAHja aBTOPOT THW KOPHUCTH CJICJHMBE: TOJEMUHATa Ha
3€M]jOJICJICKHOT CEKTOp KaKO MPOIEHT Ha 3eM]joJIeJICKaTa paboTHA Cujia BO OJTHOC Ha BKYITHATA
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paboTHa cwmia, 3PaBCTBEHUOT CTATyC Ha 3€MjUTE M3Pa3eH KaKO IMPOICHT Ha JIyFeTO KOU
UMaar TMpHCTan J0 YHCTa BOJA 3a MHEHE BO OJHOC HAa BKYIMHOTO HACEJIEHUE, HMBOTO Ha
oOpa3oBaHue Ha paboTHaTa cuja, (UHAHCUCKUOT Pa3BOj HA 3EMJUTE U PACIOJIONKIUBHOT
noxon. Mcro taka, BO oBaa CTyauja C€ 3eMaaT M JIBE BEIITA4YKH Bapujabim ko Tpeda 1a ja
OTCIMKYBaaT CTPYKTypara OIHOCHO KOHKypEHIIMjaTa Ha JJOMAIIHHOT Tmasap (mpBara
BeIITayKka Bapujablla) M YYECTBOTO HA CTPAHCKH OCUTYpPHTEIH (BTOpaTa BeITadka
Bapujabna). Pesynrarure o1 oBa CTyuja UMILTUIIMpAAT IeKa CaMo PACIIOJIOKIUBHOT J0X0 U
(MHAHCUCKUOT pa3BOj MMaaT MO3UTUBHO BIIMjaHHWE Bp3 IMOTPOIIyBaukaTa Ha >KMUBOTHOTO
ocurypyBame. O BemTaukuTe Bapujabiy, camMo BapujabiaTa 3a CTpyKTypaTa Ha Mma3apoT ce
MOKa)ka KaKko CTaTUCTHYKM CUTHU(HUKAHTHaA Bapujabiia KOoja MMa HEraTWBHO BIIMjaHUE NpU
MOHOTIOJIM3AIIHja Ha JJOMAIIHHOT Ta3ap.

Enz (2000), mcrto Taka nmaBa Mojen KOj MMa 3a 1€l Ja Jajae obOjacHyBame Ha
JIETepPMUHUPAHOCTAa HA TOTPOIIyBauykaTa Ha >KUBOTHOTO OCHUTYpYyBame. ABTOPOT BO OBaa
CTyIWja KOpPHUCTH MOJEJ CO JIB€ Bapujabim 3a Ja ja OApead ACTEPMHUHHPAHOCTA Ha
MOTPOIITyBadyKaTa Ha >XHBOTHO OCHTYPYBamke€ MPETCTaBeHA IPEKy YYEeCTBOTO Ha OpyTo
NPEMUUTE 3a JKUBOTHO OCHUTYpyBambe€ BO OpyTO JOMAaIIHMOT NPOHM3BOX (CTENEeH Ha
MeHeTpalrja) Kako 3aBHCHa BapHjaldia M JOXOJOT IO IJIaBa Ha >KUTEN KaKO HE3aBHCHA
Bapujabma. OBaa cTyaMja UMIUIMIHMpPA TOCTOCHE HA S — KpUBa Koja ja oOjacHyBa
JIETePMUHUPAHOCTA Ha MMOTPONTYBAYKaTa Ha KHUBOTHO OCHTYPYBamkE OJ1 I0OXOJIOT IO TJaBa Ha
xuten. JIOKoJIKy HeKoja 3eMja He ja clienud oBaa S — KpUBa, aBTOPOT HaBeIyBa JeKa Toa €
pe3yaTaT Ha CTPYKTYpHU (PaKTOpPH KAaKO LITO C€ KOHKYpEHIMjaTa Ha Ma3apoT 3a >KUBOTHO
OCHUTYpPYBamb€ U CTPYKTypaTa Ha O/IJaHOTYBAHETO.

Hcto Taka, 3HayajHa CTyauja Koja €MIIMPUCKU T'M IPOYydyBa JAECTEPMHUHAHTUTE Ha
MOTpOIITyBadyKaTa Ha )KMBOTHOTO OCUTYypyBame € cryaujata on Beck and Webb (2003). Bo
OBaa CTy/AMja C€ UCTPa)KyBa BIHMjaHUETO HAa €KOHOMCKH, JEMOTPAPCKH U MHCTUTYIIHOHATHA
JIETePMHUHAHTH BpP3 MOTPOIIyBayKaTa Ha )KMBOTHO OCHTYPYBame 3a MPUMEPOK o1 68 3emju
ondakajku ro nepuogot ox 1961 no 2000 roguna. Pezynrarure o1 oBaa cTynnja yKaKyBaaT
JieKa eKOHOMCKUTE (aKTOpU MMaaT HajroJeMO BIIMjaHHE BP3 MOTPOILIYBayKaTa Ha KUBOTHO
OCHUTYpYBame OJHOCHO TOBHCOKHOT JOXOJl, Pa3BUEHHOT OaHKapCKW CHCTEM M HHCKaTa
nH(]IanMja UMaaT MO3UTHUBHO BIIMjaHUE BP3 )KMBOTHOTO OCUTYypyBame. Criopea oBaa cTyauja,
3HA4YajHO BIJIMjaHHE BP3 MOTPOIITYBAaYKaTa Ha XUBOTHO OCHTYPYBambe MMaaT U PEIUTHO3HUTE
U UWHCTHTYIMOHAJTHHUTE (AKTOpH, a JOJeKa CIEAHHBE JeMOrpad)CKu JIeTepPMHHAHTH:
oOpa3oBaHue, CTamka Ha MIIQAM JIyfe KOM 3aBHCAaT OJ] OCHUTYPEHHKOT, TOJIEMHHATa Ha
CUCTEMOT Ha collijaiiHa 0e30€JHOCT U OUeKYyBambaTa 3a )KMBOTHUOT BEK HEMAaT BIIMjaHUE BP3
MOTPOIIYBadKaTa Ha )KUBOTHOTO OCUTYPYBambE.

Opx MOHOBUTE CTYIUHU KOM CE€ 3aHMMAaBaaT CO HCTPaXKyBame HA MOTPOIITyBayKaTa Ha
KUBOTHOTO OCHUI'ypyBam€, 3Ha4ajHO € Ja ce cnomeHar ctyauure ox Li et. all (2007) u
Ibiwoye et. all (2010). Bo npBara crynuja (Li et. all, 2007) ce ucnurysa 1eTepMHUHHPAHOCTA
Ha >XUBOTHOTO ocurypyBamwe 3a 30 3emju uneHku Ha OpraHuzanyjata 3a €KOHOMCKa
copabotka u pa3Boj (OEIL|/) mpexy kopucTeme Ha MeTojosiordjara Ha ['eHepanmusupan
METOJA HAa MOMCHTHU. JIO6I/IGHI/ITG pE3YITATH UHAWOHUpAAT 3HaqajHa II03UTHBHA €JIaCTUYHOCT
Ha TIOTPOIIyBayKaTa Ha KHBOTHO OCHTYPYBam€ KaKO PE3yJTaT Ha MPOMEHHUTE Ha JTOXOOT.
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Pesynrarure 3a Apyrute €KOHOMCKHM JETEPMUHAHTH BO OBaa CTyAM]a YKaXyBaaT JeKa
3rOJIEMEHHUOT CTeNeH Ha ()MHAHCUCKU pa3BOj, 3rOJEMEHOTO HHMBO Ha KOHKYPEHIIMja Ha
[1a3apoT 3a KUBOTHO OCUTypyBame, HUCKaTa MH(JalKja 1 HUCKAaTa KaMaTHa CTalka uMaar
MO3UTUBHO BJIMjaHME Bp3 IMOTpOLIyBaykaTa Ha >XUBOTHOTO OCUTypyBame. Bo Bropara
crynuja (Ibiwoye et. all, 2010) ce pa3sriienyBa BiIMjaHUETO HA MOBEKE ACTEPMHHAHTH KaKO
LITO CE: PEeaJHUOT OpyTO JIOMAIIeH IPOM3BOJ, KaMaTHaTa CTalKa, cTallkara Ha MOBpaT Ha
MHBECTULIMUTE, UH(]IIaLjaTa, OTBOPEHOCTa HA €KOHOMM]jaTa, PEaJTHUOT €(PEKTUBEH JE€BU3EH
Kypc, CTamkaTa Ha JIOMallHO ITeAewme u np. 3a Hurepuja 3a mepuogot ox 1970 mo 2005
roJiiHa co INpHMEHa Ha JoxaHCeHOBaTa TEXHMKAa Ha KOWHTerpauuja. Pezynrature oj oBaa
CTyAMja yKakKyBaaT JieKa peaJHHOT OpyTo JOMalleH IMPOU3BOJ MMa 3HAa4ajHO MO3UTHBHO
BIIMjaHHE Bp3 MOTPOIIyBauKaTa Ha >KMBOTHOTO OCHIypyBam€, a J0JeKa KamMaTHaTa CTalka
MMa HEraTMBHO BIIMjaHME, a J0JIeKa ApPYruTe Bapujabiu MMaaT CTaTUCTUYKU HE3HAdyajHU
Koe(ULMEHTH Bp3 NOTPOLIYBayKaTa Ha >KUBOTHOTO OCUTYPYBAaHE.

Ox rope HampaBEeHHOT IMperiie]i Ha EMIIMPUCKaTa JIMTEpaTypa Koja ro TaHTHpa
MpaIIamkeTo 3a JSTCPMUHUPAHOCTA HA TIOTPOITYBaYKaTa Ha JKHBOTHO OCHUTYPYBamke, MOXKE J1a
ce CyMHpa JIeKa JOXOJ0T € Haj3HauajHa Bapujalia Koja ja JeTepMHUHHUPA TOTPOITyBayKaTa Ha
KUBOTHOTO OCUTYpPYyBambe.

MepkHu 3a IOTPOLIYBAa4YKa HA )KUBOTHOTO OCUTypyBame BO Penydiiuka Makenonuja

[ToTpomryBaukata Ha >KMBOTHOTO oOcuUrypyBame Bo PemyOnmka Makenonuja e
penatuBHO Mana. Kako TMokaszarenu 3a Mepeme Ha IOTPOlIIyBaykaTa Ha >KHUBOTHO
OCHUT'ypYyBam€ HaJueCcTO Cce 3eMaaT CTENEeHOT Ha MEeHeTpaluja Koj IpeTcTaByBa OJAHOC MOMery
OpyTO MpeMHuHTe ¥ OPYTO TOMAITHUOT MPOU3BOJ U CTETICHOT Ha T'YCTHHA KOJ € OJHOC IOMEry
Opyro mpemuute U OpojoT Ha xutenu. ['padukoHOT 1 KOj € JAajneH MoAody yKaxyBa JieKa
CTENEHOT Ha MEeHeTpalrja Ha )KUBOTHOTO OCUTypyBame 3a PenyOnuka MakenoHuja € MHOTY
nomad (0,08%), Bo ciopenda co pasrieayBaHUTe perioHu Bo cBeToT 3a 2010 roauHa.

I'padukon 1: cmopenda Ha CTEEHOT Ha MEHETpaIja Ha )KUBOTHOTO OCUTYPYBamkE Ha
Peny6iinka Makenonuja co pernonu oj cBetot 3a 2010 roguna.

CTteneH HAa NeHeTpauMmja Ha > XUBOTHOTO ocuUurypyBsBamrme 26
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W3Bop: “Sigma” Swiss Re u corncrBena npecMerka 3a Pery6inka MakeioHnja Bp3 6a3a Ha nogarouute of ['OAMIIHUOT U3BEIITAj 32 COCTOjOaTa U ABIKCHATA
Ha OCHTI'YPHUTENHHOT nasap Bo P Makenonnja Bo 2010 roguua n3jazeH o ATeHIMjaTa 3a CylepBU31ja Ha OCUTYPYBambETO.



I'paduxon 2: cmopenda Ha CTENEHOT Ha T'YCTHHA Ha JKMBOTHOTO OCHTYpYBambe Ha
PenyOnuka Makenonuja co pervuonu o csetot 3a 2010 roauna.
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W3Bop: “Sigma” Swiss Re u corcrBeHa mnpecMmerka 3a Peny0Oimka MakenoHuja Bp3 0a3za Ha IOJATOLUTE OX [ OAMIIHHOT

M3BEILTAj 32 cOCToj0aTa M JBIKCHATa HAa OCUTYPUTEIHHOT nasap Bo P Makenonuja Bo 2010 roguxa uanageH ox AreHuyjaTa 3a
CyIepBU3Hja HA OCHTI'YPYBAbETO.

Bo rpagukonoT 2 MOXe Aa ce BUAM cropeda Ha CTENEHOT Ha I'YyCTHHA Ha )KMBOTHOTO
ocurypyBame Ha PenyOnuka MakenoHuja co ucture peruoHu Bo cBetoT 3a 2010 ronuna.
CnnuHo Kako U rpaduKoOHOT | U rpadUKOHOT 2 HMpEeKy CTENEHOT Ha T'yCTHHA H3pa3eH BO
aMEpUKAHCKH JI0JIapW, YKaKyBa HAa HHCKO HHBO Ha TIOTPOIIyBayKa Ha >KMBOTHOTO
ocurypyBame Bo Pemyonuka Maxkenonuja (4,31 YC]). CriopeneHo co Apyrute peruoHd BO
CBETOT, OBOj Moka3aren 3a PemyOnuka MakenoHuja € OIM30K CO CTENEHOT Ha TYCTHHA Ha
HEPa3BHEHUTE PErHMOHM BO CBETOT Kako mrto ce CpeaeH uctok u lleHTpanHa Aswja u
Adpuxa.

Co ormex Ha TOa IMTO, BO NMPETXOAHUTE JaBa TrpadMKOHHM Ce€ MpaBH cropenda Ha
PenyOnnka MakenoHuja koja € Majl ma3ap co CBETCKM PErMOHH, BakBaTa cropeada HEMOKe
Jla ce 3eMe€ 3a MHOT'Y COOJIBETHA. 3apaju Toa, Bo rpadukonute 3, 4 U 5 € gajieHa eBoJynujara
Ha JKUBOTHOTO OCHTYPYBame€ BO CIOpenda CO HEXKMBOTHOTO M BKYITHOTO OCHUTYPYBame BO
PemmyGiinka Maxkenonuja criopea ABHKEHaTa HA OpyTO MOJMCHpaHaTa MpemMuja, CTEIICHOT Ha
MEHeTpalrja U CTENeHOT Ha rycTuHa 3a nepuoaot oa 2005 1o 2010 roguna. Kako mro moxe
na ce 3a0enexu o1 noAoayAaaeHuTe rpadukonu 3, 4 u 5 cute ykakyBaaT Jeka BO EPUOJOT
on 2005 mo 2010 roauHa moTpollyBaukaTa Ha >KMBOTHO OCUTypyBame Bo PemyOnuka
MakenoHuja Geneku pacTeYKH TPEH I, HO HEJ3MHOTO HUBO € MHOTY ITOHHCKO BO criopezda co
HEXXUBOTHOTO oOcurypyBame. Kako HajBepojaTHHM NPUYMHM 3a BakBaTa pelaTHUBHO Malla
MOTPOIITyBadyKa Ha XKMBOTHOTO OCUTYPYBamkE€ CE MAIMOT OpOj Ha OCHUTYPUTEIHH KOMIIAaHUU
KOM HyJaT >XUMBOTHO OCHIypyBamb€ M TOoa CaMO TpU cropesn ['OAMIIHHMOT H3BEILITaj 3a
cocrojbara M JBH)KEHATa Ha OCUTYpUTENHUOT mazap Bo P Maxkenonuja Bo 2010 roauna
00jaBeH 0oJ] ATeHIIMjaTa 3a CylepBU3Hja Ha OCUTYPYBAbETO, HEJJOBEpOaTa Ha HACEIICHUETO 3a
JAa KOpUCTaT BAKOB BHUJ Ha OCUT'YPYBAK€ KaKO U BCpOjaTHO HABUKUTEC HAa HACCICHUCTO Ja I''l
npedepupaar OaHKHUTE 32 MITEACHE HAMECTO OCUTYPUTEITHUTE KOMITAHUH.



I'padukon 3:

HEXUBOTHOTO U BKYITHOTO OCUT'YPYBaIbE.

eBOJIyIlMja Ha bpyro monmcupaHata TpeMHja 3a IKUBOTHOTO,
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W3Bop: AreHumja 3a cynepBH3Wja Ha OCHTYPYBameTOo, MUHHCTEPCTBO 3a ()MHAHCHM M COICTBEHM IIPECMETKM Bp3 Oasa Ha

NOJATOUTE BO TOAUIIHUTE U3BCIITAN 3a COCTOjﬁaTa 1 JBUWXKCHATa HA OCUT'YPUTECIIHUOT 11asap BO P MaKeZlOHHja.

I'padmkoH 4: eBoJTylIMja HA CTEIICHOT HA IEHETPaINja 32 )KUBOTHOTO, HE)KHBOTHOTO U
BKYITHOTO OCHI'YPYBambe.
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W3Bop: AreHumja 3a cynepBH3Wja Ha OCHTYPYBameTOo, MUHHCTEPCTBO 3a (DMHAHCHM M COICTBEHM IIPECMETKM Bp3 0a3a Ha

NOJATOUTE BO TOAUIIHUTE U3BCIITAN 3a COCTOjﬁaTa 1 JBUWXKCHATa HA OCUT'YPUTECIIHUOT 11asap BO P MaKeZlOHHja.
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I'padukon 5: eBomynuja Ha CTENMEHOT Ha T'yCTHHA 3a >KMBOTHOTO, HEKUBOTHOTO U
BKYITHOTO ocurypysame B0 MK/I.
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W3Bop: AreHumja 3a cynepBH3Wja Ha OCHTYPYBameTOo, MUHHCTEPCTBO 3a ()MHAHCHM M COICTBEHM IIPECMETKM Bp3 Oasa Ha
HOJATOLUTE BO TOAMIIHNTE H3BELITAH 33 COCTOj0ATA M JBIIKEHATA HA OCUT'YPHTEIHHOT nas3ap Bo P MakenoHuja.

Cemak, Tpeba aa ce CrioMeHe JieKa U npeTxoanute rpadukonu 3, 4 u 5 kou Bo cebde
coapxaT Opyro TMOJHCHUpaHa TIpeMHja HE TMPETCTaByBaaT HajaoOpa wuiycTpanuja 3a
MOTPOKyBauKaTa Ha KUBOTHO ocurypyBame Bo Penybnuka Makenonuja. Criopen Beck and
Webb (2003) oBa e Taka o MpUUKHA IITO OPYTO MOJKCHpaHATa IPEMHja CE€ IPECMETYBA KaKo
MPOU3BOJ TIOMEly IIeHaTa Ha MPOW3BOJAOT 32 JKUBOTHO OCHTYPYBamke€ M KOJHYMHATA, TakKa
IITO OBaa MepKa BO cebe MoXke Ja orndaka pellaTMBHO Majia KOJWYMHA U BUCOKH IICHU KOU
MOTPENTHO MOXKE J1a HaBeIaT Ha BHCOKAa MOTPONIyBadyka Ha )KMBOTHO OCHTypyBame. Of Taa
MIpUYKHA, TIOJ0JIy ce Ja/ieHu rpaduKoHUTe 6 U 7 BO KOj c€ AaJieHu OpojoT Ha JOrOBOpH 3a
KUBOTHO, HEXWBOTHO W BKYIHO OCHTYypyBame 3a nepuonot ox 2008 mo 2010 roamna u
CTalkaTta Ha pacT Ha OpOjOT HAa JOTOBOPHM HAa JKUBOTHOTO, HEKHWBOTHOTO M BKYITHOTO
OCHUTYpYBame.

I'padukon 6: Opoj HA TOrOBOPHU 3a KUBOTHO, HEKUBOTHO U BKYITHO OCUTYpPYyBambe.
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V3Bop: AreHIyja 3a CylnepBH3Hja Ha OCHTYPYBambETo.
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I'padukon 7: cranka Ha pacT Ha OPOjOT Ha JOTOBOPHU HA KUBOTHOTO, HEKUBOTHOTO U
BKYITHOTO OCUTYpYyBame€.
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V3Bop: AreHIyja 3a CylnepBH3Hja Ha OCHTYPYBambETo.

I'padukoHOT 6, MCTO Taka TOKa)XyBa PACTEYKH TPEHJ Ha IOTPOIIyBavyKara 3a
KHBOTHO OCUTYpPYBambe H3MepeHa MpeKy OpojoT Ha JTOTOBOPH 3a )KHBOTHO OCHTYPYBAame€, HO
cerak HUBHUOT Opoj € MHOT'Y TIOMaJI BO criopeada co HeKMBOTHOTO OCHTypyBambe. OHa IITo €
0COOEHO BaXXHO IITO MOXE Ja ce 3abenexu oa rpadukoHoT 7 € ¢GakToT mTo OpojoT Ha
JIOTOBOPH 3a JKUBOTHO OCUTYpyBame, 3a 2009 u 2010 roguna pacte co morojeMa JUHAMHUKA,
3a pasiauKa O] CTamkara Ha pacT Ha OpOjoT Ha JOTOBOPHM HAa HEXKHBOTHOTO U BKYITHOTO
ocurypyBame. Toa cenak WHAMIKpPA JAE€Ka Ha Ma3apoT Ha KUBOTHO OCHUTYpPYBame COCTOjOaTa
Ha IOTpoIIyBayKara ce moj100pysa.

On npBute ABa rpauKOHM, MCTO Taka MOXe Ja ce 3alelexu JeKka Hajrojema
MOTPOILlyBauKa HA KUBOTHO OCUTypyBam€ UMa BO BHCOKOPa3BUOHMTE peruoHu oj CeBepHa
Awmepuka, 3anagna EBpona u JamoHuja co HOBOMHAYCTPUjUTU3UPAHUTE a3UCKH €KOHOMUM.
Nmajku npensup nexa Penyonuka MakenoHuja € 3eMja BO pa3Boj, a UCTO UMaJKH TH MPEIBU/T
CIIOMEHATUTE TPYIOBU BO BOBEJOT OJ1 OBOJ TPY/, 32 BIMJaHUETO HA KUBOTHOTO OCUTYPYBaHmbE
Bp3 Pa3BOjOT Ha I1a3apOT Ha KalMUTaj U BP3 €KOHOMCKHOT pacT, c€ HaMeTHyBa norpebdara sia
ce yTBpJAaT JE€TePMHHAHTUTE Ha MOTPOIIyBauKaTa Ha >KMBOTHOTO OCUTYPYBam€ CO Lel Ja
MOXKE€ J1a C€ MOTTUKHE HEJ3UH pacT KOj OM Kpeupajl MO3UTUBHU €(PEKTH 3a LIEeJOKYyIHaTa
€KOHOMH]a.

IperJien Ha eKOHOMCKHTE IeTEPMHUHAHTH HA MOTPOUIYBAYKATA HA }KHBOTHOTO
oCUTypyBame

Co men nma ce yTBpAaT EKOHOMCKUTE JETEPMHHAHTH Ha MOTPONIyBaykara Ha
KUBOTHOTO oOcurypyBame Bo PenyOnnka Makenonuja, norpeOHO € Ja ce ecTUMHpa
perpecrucka paBeHKa KOja Kako 3aBHCHa Bapujabiia ke mMa MEpKa 3a TMOTpOIIlyBadKaTra Ha
KUBOTHOTO OCUTYPYBamk€ U HE3aBHMCHHU BapujabiiM Kou criopen o0jacHyBamaTa Ha TeopujaTa
ja IeTepMHHHpAAaT MOTPOIIyBadKaTa Ha KUBOTHOTO OCHTYpyBame. Bo HaTaMONITHUOT 1€ of
TPYIOT ke Oumatr o0jacHETH €KOHOMCKHTE Bapujabiii KO K€ ce 3eMar 3a UCTPaKyBame Ha
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JNEeTEPMUHUPAHOCTA HA MOTpOIIyBaukaTa Ha >UBOTHOTO OCUTYpyBame BO PemyOnmka
Maxke10HM]ja 1 KaKOB € HUBHUOT O4YEKYBaH €(eKT.

He3asucnu eapujaonu
Pacnonoocnue 0oxoo

[ToTporryBaukara 3a >KHBOTHO OCHUTYPYBam€ MO3UTUBHO pearrupa Ha 3roJIEMYBambETO
Ha pacnoJioxyuBuoT joxon (Beck and Webb, 2003). Mimeno, oBue aBTOpM 00OjacHyBaaT
JOKOJIKY Ha JXHBOTHOTO OCUTYpYBame€ C€ IJie[]a Kako MOKPUTHE BO CIy4aj HA CMPT Ha
OCHUTYPEHUKOT, TOTAlll CO 3TOJIEMYBAaHETO HAa PACIHOJOKIMBHOT JIOXOJ OCHUTYPEHHUKOT W
HETOBOTO CEMEJjCTBO KOE 3aBHCH OJ HETOBHOT JOXOJ, MMaaT MOKHOCT ITOBEKE Ja TpOIIaT,
IIPH IITO Ce 3roJIeMyBa MoOapyBavKaTa 3a )KHBOTHO OCUTYPYBambE CO IIell, BO CIydaj Ha CMPT
Ha OCUTYPEHHKOT, JIy[€TO KOW 3aBHCAT OJf HErOBHOT JOXOJ Ja MOXaT Ja IO 3allTUTaT
MOTEHLIMJaIOT 3a JOXOJ M HHMBHAaTa O4YeKyBaHa HoTpolnryBauka. Mcro Taka, kora Ha
KMBOTHOTO OCHTypYBame€ C€ TIJeJla Kako Ha CpeACTBO 3a INTENCHE, JYreTo Kora
3apaboTyBaaT MOBEKe JIOXO]I IMAaaT MOKHOCT Ja KyITyBaaT ITOJIMCH 3a )KHBOTHO OCUTYPYBambe
CO IIeJ J1a 3allITeJaT U Jja OCTBapyBaaT 3roJIeMeH J0XO0/I 32 BpeMe Ha IMeH3HOHupameTo. Kako
Bapujabia Koja ce mpuOIMmKyBa 0 PaCHOJIOKIMBUOT JOXOM, BO OBOJ TPyA ke Ouae 3eMeH
peamHroT OpyTO JOMAalieH Hpou3BOoJ. [loBeKeTo eMIMPHUCKH TPYAOBU T'O KOPHUCTAT OpPYyTO
JOMAITHUOT TPOW3BOJ 10 TIJlaBa Ha JKHTEJ Kako Bapujabia Koja Tro TMpeTCTaByBa
pacnionoxauBuoT goxon (Beenstock et. all (1986), Truett and Truett (1990), Browne and
Kim (1993), Outreville (1996) u Beck and Webb (2003)). Peamnuor Opyro momaiieH
MIPOM3BOJI € MICTO TaKa KOPHUCTEHA BapHjabiia BO eMIIMpPUCKATa JINTepaTypa Kako Ha MpUMep
kaj Ibiwoye et. all (2010).

Paseoj na punancuckuom cexkmop

Pa3BojoT Ha (MHAHCHCKMOT CHCTEM MM OBO3MOXKYBa Ha JyI'eTO Ja ja IpPETBOpaaT
rOTOBHHATA CO KOja pacrioyiaraatr Bo (PMHAHCHCKHA MHCTPYMEHTH KaKo IITO CE JCTIO3UTHTE U
XapTUUTE OJBPEIHOCT cO 11en aa 06e30emar unen noxo (Li et. all, 2007). Teopujata He Hyau
jaceH OAroBOp 3a BJIMJaHUETO HA Pa3BOJjOT HA (PUHAHCUCKUOT CEKTOP BP3 MOTPOITyBadyKaTa Ha
KUBOTHOTO OCUTypyBame. IMeHO, KOMITaHUHTE 33 )KUBOTHO OCHTYPYBambe HYAAT MTPOU3BOIH
KOM ce Jie)T 01 (UHAHCHCKHOT Ta3ap W JIOKOJKY THE MPOU3BOIN c€ HaOJbYAyBaaT OJ1 acleKT
Ha IITeJJHaTa KOMIIOHEHTA, C€ OYeKyBa CO pa3Boj HAa (PMHAHCHUCKUOT CEKTOP JIa C€ 3TOJIEMH H
MOTPOIIYBadyKaTa Ha >KUBOTHOTO OCHrypyBame. McTo Taka, pa3BUEHHOT (DPUHAHCHCKH H
OaHKapCKH CEKTOp MPHIOHECYBaaT 3a MOMaJIX TPOIIOIH HA pabOTEHETO Ha KOMITAHUUTE 3a
KUBOTHO OCHTYpPYBambe IITO MOXE Ja JOBEJC JO MOHUCKU [EHW HAa HUBHUTE MPOU3BOIU U
morojieMa motpoiryBadka. Ha mpumep, pa3BUEHHOT OaHKAPCKH CEKTOP BO €KOHOMH]aTa MM
OBO3MOXXYBa Ha OCHUTYPUTEIHUTEC KOMITAaHMM Ja TH TpaBaT TPAaHCAKIHHUTE CO TOMaJH
TPOIMIOIM M HA TO] HAYWH THE OM MOJKele Jja HyJlaT MOHUCKHU IIeHH Ha CBoHTe mpoun3Boau. O
Ipyra cTpaHa, Ouejkd JIyfeTo pacroJiaraaT cO OTPaHHYEH JO0XOJ] M JIOKOJIKY MCTHOT BO
MIOTOJIEM JIEJI TO MHBECTHPAAT Ha MPUMEP BO JETIO3UTH, TOTAII CO Pa3BOjOT Ha (PMHAHCUCKUOT
CEeKTOp HE MOXE Jia C€ OUYeKyBa 3rOJIeMyBame Ha IOTPOINIyBayKaTa 3a IKUBOTHO
ocurypyBame. Hekou emnupuckute tpynoBu kako mto ce Li et. all, (2007) u Outreville
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(1996) kako mepka 3a pa3BojoT Ha (MHAHCHCKHUOT CEKTOP ro Kopuctar M2 mapudHHOT
arperat BO OJIHOC Ha OpyTO JOMAIIHUOT Mpou3Boj, a aojeka Beck and Webb (2003) ro
3eMaar MPEJBHJ CaMO pPa3BOjOT Ha OaHKAPCKHOT CEKTOp KaKO JOMHHAHTEH JelI OJI
(DMHAHCHCKUOT CEKTOP M3Pa3eH MpeKy Bapujadiara modapyBama Ha HEHUHAHCUCKUOT CEKTOP
oa naemno3uTHuUTe Oanku. Bo OBOj Tpyn ke Oummar 3eMeHHM JBE BapujadiiM KOU Ke TO
MPETCTaByBaaT pPa3BOjoT Ha (PMHAHCHCKHOT CEKTOp M OaHKAPCKUOT CEKTOP KaKO HEroB
COCTaBEeH JieJd W Toa: M2 mapWyHUOT arperaT BO OJHOC HAa PEATHHOT OpyTo JoMalleH
MIPOM3BO/I U JICTIO3UTUTE HA IOMAKMHCTBATA Ka] OAHKUTE U IITEAMIHUIINTE.

Boecamcemeo

CnnyHO Kako W MPETXO0JHATa Bapujablia, Taka U BO BPCKa cO 0OTaTCTBOTO, TEOpHjaTa
HE J[aBa jaCeH OJrOBOP 3a BIHMjaHHUETO BpP3 MOTPOIIyBayKaTa Ha XUBOTHOTO OCHTYPYBambe.
Cnopen Beenstock et. all (1986) GoraTtcTBOTO MOXE [1a MMa HETATUBHO BIIHMjaHHE BP3
MOTPOIllyBauKaTa Ha >KMBOTHOTO OCHUIypyBame OMJIEJKkM ce OuyeKkyBa OoraTute Jiyfe Kou
MOJKaT Jla UMaaT KyKH, aKIiH, OOBP3HUIIM, 371aTO W CIMYHO JIa HEMaaT TOJIKaBa morpeda 3a
’KMBOTHO OCHUTYPYBam€ 3aT0a ITO HUBHUOT HJICH JJOXO] € PETATUBHO 3aIITHUTEH BO CIIyd4aj Ha
HUBHA CMPT. 3a pa3iuKa oJ Ooratute jJyfe, MOCHPOMAIIHUTE JIyFe UMaaT 1orojema norpeoda
3a KMBOTHO OCUTYpYBame OMJIeJKM THE MOKE Jla MMaaT camo J0XOJ, Ma CO Led Ja T'u
3aIITUTAT CBOWTE HAjOJMCKU BO CIy4ya] HA HUBHA CMPT, C€ MPUMOPAHM Jia KynaT ToJIHca 3a
KUBOTHO ocHurypyBame. OOjacHyBameTO 3a MO3UTHUBHOTO BJMjaHWE Ha OOraTCTBOTO Bp3
MOTPOIIYBaYKaTa 3a )KUBOTHOTO OCUTYPYBAHE € CIMYHO KaKo BIIMjaHUETO Ha JIOXOJOT KOE €
nageno morope. Kako ampokcumaTuBHA Mepka 3a OOTaTCTBOTO BO OBOj TpyaA ke Oupe
KOPUCTEH HWHIEKCOT Ha IIEHUTE Ha HEIABMIKHOCTH, OWJEJKM HEIBIKHOCTHTE C€ JeN O]l
00raTcTBOTO, A CIIOPE]] TOA CO 3TOJIEMYBAhETO HAa HUBHATA I[EHA C€ 3rojieMyBa 0OTaTCTBOTO
Ha myreto. Beenstock et. all (1986) u Beck and Webb (2003) ro xopucrar Gini UHIEKCOT KOj
ja mpeTcTaByBa HE/€THAKBOCTA Ha pacrpesendara Ha T0XO00T MoMery JIyreTo BO eIHa 3eMja
KaKo MepKa 3a 00raTcTBoTO.

Kamamna cmanka

Bpckara nomerly kamaTHaTa cTanka ¥ HOTPOILyBauyKaTa Ha >KUBOTHOTO OCUTYpYBambe,
cnopen Beck and Webb (2003) e mosutmBHa. [loBHCOkaTa kamaTHa cTamka BiHjae Ha
3roJieMyBam€ Ha IMOBPATOT O/l MHBECTHLIMM HA KOMIIAHUUTE 3a )KHUBOTHO OCHTYpYyBame U
KOHCEKBEHTHO Ha TOa C€ 3rojieMyBa HUBHara Mpo(uTaOMIHOCTA, Ma HAa TAaKOB HA4MH, U
OCUT'YpEHUIIUTE OCTBapyBaaT INOCPEIHO, MOBHUCOK IMOBpAaT Ha HAMBHUTE WHBECTULIMH BO
MOJIUCU 3a >KMBOTHO OCHUIypyBame€. Pa3inuHuM eMIUPUCKH TPYIAOBH KOPUCTAT pa3iHuHU
KaMaTHU ctanky, Taka Beck and Webb (2003) Bo cB0joT Tpya KOpucCTaT KPEAUTHU KaMaTHU
cranky, a goneka Li et. all, (2007) ru kopucrar KamMaTHUTE CTalKd Ha Jp>KaBHUTE
06Bp3uuId. Bo 0BOj Tpyx, cnuyHo kKako u kaj Sen (2008) ke ce KopuCTaT KAMaTHUTE CTAIIKU
Ha JICTIO3UTUTE Ha HACEJNEeHUETO Ka] OaHKuTe M IUTEAWIHULUTE OuJejku MOJIUCHUTE 3a
KUBOTHO OCUT'YPYBaHb€ C€ MIPOU3BOJI KOj € CIIMYEH Ha JETIO3UTHUTE.
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Unnayuja

Teopujata cyrepupa Jeka uH(pIanujaTa KMa HETaTUBHO BJMjaHUE  BpP3
MOTpOIllyBauKaTa Ha )KMBOTHOTO ocurypyBame. HeratuBHara Bpcka nomely uHguanujara u
MOTPOITyBadyKaTa Ha >KUBOTHOTO OCHUTYpPYBame€ IMPOW3JIETyBa OJ TOA INTO 3aIITEAUTE BO
00JIMK Ha KUBOTHO OCUTYpPYBam€ JaBaaT MapuuHU OCHE(UIMH HA OJT POK M JIOKOJKY BO
eKOHOMM]jaTa UMa MHQIIalMja Torall ceé HamallyBa BPEAHOCTa Ha JKHUBOTHOTO OCHIYpYBame
Ouejku 3rojemMeHarta nHanuja MPUIOHECYBA /1a C€ HaMalld MOBPATOT HA OCUTYPEHUIIUTE
0/ HUBHUTE HMHBECTULIMM BO KOMIIAHMHUTE 3a XMBOTHO ocurypyBame (Cargill and Troxel,
1979). MepkaTa 3a uH(}Uan#ja MTO K€ C€ KOPUCTH BO OBOj TPYA € OOMEH Bp3 OCHOBA
MPOIEHTYaJIeH OpacT Ha MHJIEKCOT Ha TPOIIOIMTE HA KUBOT HA ToAUIIHO HUBO (Consumer
Price Index).

3asucna eapujaona
Bpymo nonucupana npemuja na srcusomnomo ocuzypysarve

Emnupuckure TpyAoBH, KaKO 3aBUCHa Bapujabia MpuU HUCTPaXyBamHETO Ha
JIETePMUHAHTUTE Ha TMOTPOIIYBAadyKaTa 3a JXUBOTHO OCHUTYPYBame€ HAjueCTO TH KOPHCTAT
CTENEHOT Ha meHeTpainuja u creneHot Ha ryctuHa (Enz (2000), Beck and Webb (2003), Li et.
all, (2007) u ap). Crnopen Sen (2008), 10k0JIKY BO perpecuckara paBeHKa Kako HE3aBHCHA
Bapujadia ce KOPUCTU OpYyTO JOMAIIHHOT MPOU3BO, MOXKE JIa CE JaBU CHJIHA KOPEITUPAHOCT
nmomery oBaa Bapujabiia W CTEIICHUTE Ha TNeHeTpanuja u ryctuHa. Cemnak, U MOKpaj Toa Sen
BO CBOJOT TPYJ I'M KOPUCTU CTENEHUTE Ha MEHETpalMja U T'YyCTHHA, HO IMOKpaj HUB KakKo
3aBHCHA Bapujalia ymTe r'd KOPUCTH U HETO NMPEMHUHTE 32 )KUBOTHO OCUTypyBame. MMajku
ro MpeaBUJ HCKAa30T Ha Sen 3a MOXKHATa BHCOKAa KOPEIHPAHOCT Ha CTENEHHTE Ha
MeHeTpanrja U TYCTHHa cO OpyTO JOMAIIHHOT INPOW3BOJ KOj € 3eMEH KaKo He3aBHCHA
Bapuja0ia, BO OBOj TPYyJ Kako 3aBHCHa Bapujabia ke ce KOPUCTH OpyTO MoJiMcHpaHaTa
MpeMHja Ha )KUBOTHOTO OCUTYpYBame.

IMonaroun u cnenuguKanuja Ha perpecUCKUOT MO/ 32 HCTPAXKyBakhe Ha
JAeTePMHUHAHTHTE HA MOTPOIIYBAYKATA HA JKHBOTHOTO OCUTYPYBam-€

Bo mperxomnuoT nen, ce o6jacHeTH BapujabiuTe KOU ke ce 3emMaT 3a GopMHpame Ha
perpecuckata paBeHKa 3a WCIHTYBalkbe Ha JIETCPMUHAHTUTE HA TIOTPOIIyBaykaTa Ha
KMBOTHOTO OCHUI'ypyBamke€ Ha HacejeHuero. [lomaromure Koum ce OJHECyBaaT Ha IOTOpe
HaBEJICHUTE BapujaliIM ce MECEYHHU MOAATOIH Kou o omndakaat mepuoaot ox janyapu 2005
roguHa o aexkemBpu 2010 roquna’. [loxarouute 3a peaTHuoT OpyTO MOMAIIEH MPOU3BO/I
n3paszeH Bo MuwmoHu neHapu (1997=100) ce 3eMeHH 01 KBapTATHUTE U3BEIITan 00JaBEeHH Ha
MHTEpHET cTpaHulata Ha Haposnna 6anka Ha Peny6inka Makenonuja. CBeyBambeToO Ha OBHE
MOJATOIM HAa MECEYHO HHWBO, Oele HampaBeHO MO mar Ha wHTepnojanuja. On nenoT 3a
MOHETapHa CTaTHCTUKAa HAa WHTEpPHET cTpaHumara Ha Hapomnara Oanka Ha PemyOmuka
Makenonuja, 6ea 3eMEHH MECEYHHU MOJATOIM 3a JCMO3UTHTE Ha HACEIICHHETO M3Pa3eHH BO
MUJIMOHHU JIeHapH, 32 M2 mapuyHHUOT arperar Koj € U3pa3eH BO MUJIMOHM JIEHApU U CTaBEH BO

' MonaToruTe 3a BapujabIuTe MOXeE Ja Ce BUAAT BO 0ATOKOT 1 01 0BOj TPYAL.
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OJTHOC Ha PEATHHOT OpyTO IOMAIICH TPOM3BOJ W 3a KAMATHUTE CTAllKH HAa JCHAPCKHUTE
JIETIO3UTH Ha HacelleHHeTo Oe3 BalyTHa Kiay3ylla M3pa3eHd BO mpoueHTH. [lomarommre 3a
HCHU Ha HCABMXXHOCTH CC M3pPa3C€HHM KAaKO MHACKC Ha HCHUW Ha HCABMXXHOCTH MPECMCTAHU
Cropel METOJO0T Ha BEIITAa4YKd Bapujabiu u HCTUTE ce nobmeHn on Hapomna Ganka Ha
Pery6unka Makenonnja®. ViHduarmjata e 1o0HeHa Kako CTAllka Ha pact, Ha TOUIIHO HHBO,
Ha WHJEKCOT Ha Tpomonu Ha XuBOT (2003=100), ko] ¢ oOjaBeH ox Jp>KaBHUOT 3aBOJ 3a
CTaTUCTHKA W WCTaTa € MW3pa3eHa BO MpoleHTH. [lomatonuTte 3a OpyTo mMoJMCHpaHaTa
IpeMuja 3a XUBOTHOTO OCHUTYPYBamke, WM3Pa3eHH BO MIJIMOHH JICHAPH, CE 3EMEHHU OJI
TOJMIHUATE W3BemTau o0jaBeHHM O] CTpaHa Ha ATreHIujaTa 3a CylepBHU3Hja Ha
OCHT'YpYBameTO W MHUHHCTEPCTBOTO 3a ()MHAHCHUM M UCTHTE CE MHTEPIIOJMPAHU 33 Jla Ce
cBemaT Ha MecedyHo HuBO. Cute Bapwjabiau, CO HMCKIYYOK HAa KamaTHaTa CTalka M Ha
nH(]anujata KoM BEKEe C€ HM3pPa3eHH BO TMPOIEHTH, C€ JIOTAPUTMHPAHU CO TPHUPOICH
JoraputaMm co Iien JoOueHuTe KOehUIIMEHTH Tpe] HE3aBUCHHUTE Bapujadiu ga ce
HHTEPIPETUPAAT KAKO EITACTUIHOCT Ha IMOTPOIITYBaYKaTa 3a )KHBOTHO OCUTYPYBAmbE.

Bunejku ce koprcTaT BpeMEHCKH CEpHH, BO TIOHATAMOIITHUOT AEJ O] TPYAOT Tpebda 1a
Ce WCIUTAaT HUBHUTE WHTETPATHBHU KApAaKTEPUCTHKH INTO MOJpa3Oupa yTBpAyBame Ha
CTAIlMOHAPHOCTA WJIM HECTallMOHAapHOCTa Ha 3eMeHute Bapujadim. Crnopen Gujarati (2003)
€/IHa cepuja MOXe Jla Ce CMeTa 3a CTallMOHapHa J0KOJIKY Hej3MHaTa CpelrHa U BapujaHca ce
KOHCTaHTHH HH3 BPEMETO M BPEJAHOCTa Ha KOBapHjaHCaTa MOMEry J1Ba BPEMEHCKH TEPHOIU
3aBHCH CaMO OJI JIMCTAHIlaTa WIH ja30T WK lag-oT momery JBaTa BpEMEHCKH NIEPUOJH, a HE
3aBUCH 0J1 (paKTHUYKOTO BpeMe BO Koe BapujaHcata € mpecMmeraHa. Co 1en yTBpIyBame Ha
MHTETPATUBHUTE KApaKTEPUCTHKH HA BPEMEHCKHTE CEpUH, BO OBOj TPYX Ke ce MpHUMEHaT
neata tectoBi ADF (Augmented Dickey Fuller) u PP (Phillips Perron)’. Jlsara TectoBn ja
TECTUpAaT HyJATaTa XUIIOTE3a JIeKa BpeMecKaTa cepuja UMa €IUHEYEeH KOPEH OJHOCHO JeKa
Taa € HecTalMoHapHa. Pe3ynraTure oJ] 1BaTa TECTOBU ce JaJeHH Bo Tabenute 1 u 2.

Tabena 1: Pesynratu 3a MHTErpaTUBHUTE KapaKTEPUCTHKU HA BPEMEHCKHUTE CEpPHUU
(ADF)

Bapujabna LNBPP LNBDP LNDEPNAS |KSDENDEP |LNM2BDP |INF LNICSMVV
t cTaTuctnka -0,02 -1,17 -1,69 -1,06 -1,4 -4,37 -1,06
KpwuTnyHa BpeaHocT Ha TecToT 3a 10% -1,61 -2,59 -2,59 -2,59 -2,59 -2,59 -2,59
t cTaTUcTMKa -18,85 -2,67 -4,01 -3,04 -5,9 -2,29
KpuTnyHa BpeaHocT Ha TecToT 3a 10% -1,61 -2,59 -2,59 -2,59 -2,59 -2,59
t cTaTUCTMKa -3,15

Bo HuBO

MNpsa andepeHuumja

ADF Tect

Bropa andepeHumja
P bep ! KpuTnyHa BpeaHoCT Ha TecToT 3a 10% -2,59

3aK1y4oK 1(1) 1(1) 1(1) 1(1) 1(1) 1(0) 1(2)
Tabena 2: Pe3ynraru 3a HHTErpaTUBHUTE KapaKTEpUCTUKU Ha BpeMeHckuTe cepuu (PP)

Bapujabna LNBPP LNBDP LNDEPNAS |KSDENDEP |LNM2BDP |INF LNICSMVV
~ Bo HUBO t CTaTUCTMKa 0,73 -2,04 -1,44 -0,87 -1,18 -7,91 -0,33
E KpuTnyHa BpegHoCT Ha TectoT 3a 10% -1,61 -2,59 -2,59 -2,59 -2,59 -2,59 -2,59
e .|t cTaTUCTUKA -11,9 -3,41 -7,48 -6,45 -4,35 -2,6
Mpea andepeHuyja
KpuTnyHa BpegHoCT Ha TectoT 3a 10% -1,61 -2,59 -2,59 -2,59 -2,59 -2,59
3aKay4oK 1(1) 1(1) 1(1) 1(1) 1(1) 1(0) 1(1)

? 3a mpecMeTKaTa Ha 0OBOj HHIEKC MOYXKE [a e BUIH BO TpyIoT Ha JlaBumocka-Crojanosa u ap (2008).
3 ADF u PP tecroBure ce HAalpaBeHU CO KOPUCTEHE Ha eKoHoMeTprckornoT coprBep EViews 5,1 u pesynrarure ce nageHu
BO JI0ZIaTOKOT 2.
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Pesynrature ox ABata TeCTOBM AaJeHU BO TabenuTe | U 2, ro MHIULMPAAT CIEJHOBO:

e (Cepujata 3a OpyTo ToJMCcHpaHaTa HpeMHja 3a KUBOTHO ocurypyBame (LNBPP)
CTIOpe]l JBaTa TECTOBU € HeCTallMOHapHAa BO HMBOTO M TOCIE MpBara audepeHnuja
CTaHyBa CTallMOHApHA LLITO 3HAauu JeKa cepujara e uuterpupana ox nps pex I(1),

e (Cepwujara 3a peastHroT Opyro gomaiieH nmpoussoa (LNBDP) copen nBarta TectoBu €
HECTaIllMOHApHA BO HUBOTO M IIOCIIE TpBaTa qU(epeHIInja CTaHyBa CTAI[HOHAPHA IITO
3HAYM JIeKa cepujara € uHTerpupana on nps pexn (1),

e (Cepujata 3a aeno3utute Ha HaceneHuero (LNDEPNAS) cnopen nBara TectoBu €
HECTallMOHApHA BO HUBOTO M TIOCIIE TIpBaTa TU(epeHIIrja CTaHyBa CTaI[IOHAPHA IIITO
3HAYM JIeKa cepujara € uHTerpupana on nps pexn (1),

e (CepujaTa 3a KaMaTHHTE CTAalKH HA JICHAPCKUTE JEMO3UTH Ha HaceleHHeTo 0e3
BanytHa kinay3yina (KSDENDEP) cnopen nBata TecToBM € HECTallMOHApHA BO
HUBOTO W TIIOCIie TIpBaTta IudepeHIrja CTaHyBa CTallMOHApHA IITO 3HAYM JeKa
cepujata € MHTerpupana ox nps pexa I(1),

e Cepujata 3a M2 mapuyHUOT arperatr BO OJIHOC HAa PEATHHOT OpyTO IOMAaIIeH
npoussos (LNM2BDP) cnopes 1Bara TeCTOBH € HECTal[MOHAPHA BO HUBOTO U MOCIIE
npBata audepeHirja CTaHyBa CTalMOHapHAa IITO 3HAYW JieKa cepujata €
uHTerpupana oj mnps pen I(1),

e Cepujara 3a undnanujata (INF) cmopex nBara TecToBU € cTallMOHapHA BO HUBOTO
LITO 3HAYM JIeKa cepujata € uHTerpupana ox Hyitu pex 1(0),

e CepujaTa 3a UHIEKCOT HA IIEHUTE HA HEJABIKHOCTHTE CIIOPE METOJIOT Ha BEIITAUYKU
Bapujabmu (LNICSMVYV) cnopen ADF TecToT € HecTanmoHapHa BO HUBOTO U BO
npBara audepeHnuja, Npyu MITO CepujaTa CTaHyBa CTAl[MOHApPHA IIOCIIE BTOpaTa
mudepeHIja mTo 3HA4YM JIeKa cepujaTa € uHTerpupana oxa BTop pexn 1(2), a noneka
nak PP tecTor maanmmpa nexa cepujara e ctaiMoHapHa Mocie mpBaTta audepeHiuja
mTo 3Ha4M jaeka e I(1).

Pesynrature on oBME I1Ba TECTOBHM 3a HE/CTAllMIOHAPHOCT HA BPEMEHCKUTE CEPUU
Tpeba Ja MOCIyXaT 32 KOHCTPYHUPAHETO HAa PETPECHHUTE BO MOHATAMOITHHOT JIET OJ1 TPYAOT.
Co orjex Ha Toa IITO M JiBaTa TECTOBM YKaXKyBaaT Jeka HH(Ialujara € craluoHapHa
BpPEMEHCKa CepHja BO HUBOTO, a 32 CUTE APYI'M CEPUU MMa J0Ka3 JIeKa C€ HECTAMOHAPHH BO
HHUBOTO, BO TMOHATAMOIIHUOT JIe] OJi aHaJIW3arTa oBaa Bapujabiia ke Oujge uckiydeHa. Bo
BpPCKa CO cepHjara 3a MHJAEKCOT Ha IEHUTE Ha HEABMIKHOCTUTE, U TIOKPaj HECOTIACyBamETO
Ha JIBaTa TECTOBW, OBaa Bapujabma ke Ounme tperupana kako I(1) Bapujabma BoO
MOHATAMOITHAOT JIeJl OJ OBOj TPYA TMpea ce 3apaid IMPErnopakuTe Ha eMIUpUCKaTa
auTeparypa Jeka OorarcTBOTO € JeTepPMHHAHTa Ha IOTPOIIyBayKaTa Ha >KUBOTHOTO
OCHUTYpYBame.

On mpeTxogHO [ajeHaTa aHaluM3a Ha TEOpUCKaTa M EMIMpHUCKaTa JUTeparypa,
PErpecUCcKUOT MOJIEeT KOj Ke Oujie ceruuuupan BO OBOj TPY/I € CICTHHUOB:

LNBPP = f(LNBDP, LNDEPNAS, LNM2BDP, LNICSMVV, KSDENDEP)
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Bo Baka cnenuduIMpaHUOT pErpecucKd MoOJAeT 3a JISTCPMHUHAHTUTE Ha
MOTPOITYBadKaTa Ha )KHBOTHOTO OCHUTYPYBame U30CTaHyBa €HAa MHOTY Ba)KHA Bapujadia, a
TOa € IIeHaTa Ha KUBOTHOTO ocurypyBame. Beck and Webb (2003) ob6jacnyBaar neka oBa
MpeTcTaByBa MpoOJieM BO (OPMHPAETO HAa PErPeCcCHCKHd MOJEN 3a JETePMUHAHTUTE Ha
MOTPOITYBadKaTa Ha )KUBOTHOTO OCUTYPYBame U UCTHOT MOXKE JIa Pe3yJITHPa CO MPUCTPACHU
KOCQUIIMEHTH TIOpaay HEBKIYyYYyBalkETO Ha BakHA Bapujabna. 3a Ja ce HAaIMUHE OBO]
npobseM, Beck m Webb cyrepupaar ma ce Bkiaydar Bapujabiid o] CTpaHa Ha MOHyAaTa Ha
KUBOTHOTO OCUTYPYBame€, KaKo ILITO C€ Pa3BOJOT Ha (PMHAHCUCKUOT CEKTOp, Pa3BOjOT Ha
O0aHKapCKUOT  CEKTOP, MOHETapHaTa CTaOMJIHOCT, TMOJHUTHYKATa  CTaOWIHOCT |
WHCTHTYIIMOHATHUOT Pa3B0j Ha EKOHOMHUHUTE KOM MOJKE Jia BIHMjaaT HA MOCPEIeH HaYMH BP3
[IEHUTE Ha TPOM3BOJUTE OJ KUBOTHOTO OCHTypyBame. [loCpeJHHOT HaYMH Ha BIHMjaHHE Ha
OBHE BapHjadiI ce COCTOM BO TOA IITO THE MOXKE Ja BIIMjaaT BP3 TPOIIOIMTE HA KOMITAHHUHTE
32 J)KMBOTHO OCHI'ypYyBame€, a Kako IITO € I03HATO TPOIIOIMTE C€ Jel OJl IIeHaTa Ha
MIPOM3BOJIUTE 32 JKMBOTHO ocurypyBame. Co orien Ha Toa IITO BO OBOj TPYI CE€ 3€MECHHU
Bapujabau kou Tpeba Ja ro omdaratr pa3BojoT Ha (PUHAHCUCKHOT U OAHKAPCKUOT CEKTOP
(LNM2BDP u LNDEPNAS), oBoj noreHuujajgeH mnpo0jemM Ha HUCKIy4eHH Bapujabiu, BO
HEKOja MHCTAHIIA € IETTyMHO pPeIIeH.

MeTonos0oruja u pe3yaraTu

Ectumupamero Ha cnenu@UIMPAHUOT PETPECUCKH MOJEN MOXE Ja C€ M3BpILIU Ha
noBeke HauvHM. ONIITaTa perpecucka paBeHKa 3a €CTUMHpame Ha JCTEPMUHAHTUTE Ha
MOTPOILIYBauKaTa Ha dKUBOTHOTO OCUTYPYBaHh-€ MOXKE J1a C€ 3alluIlle Ha CIETHUOB HAYUH:

ve = Bo + PBixie + PoXoe ... PoXnt T & 3)

KaJie mTo yt € 3aBUCHATa Bapujadia, Xy, Xt U Xpe C€ HE3aBUCHUTE Bapujadiu, Po, Pi, P2
u P, ce KoepuUMEHTUTE KOM Tpeba Ja ce eCTUMHUpPAAT U & € WICHOT 3a Ipellika IITO T'd
COJIp’)KM OCTaHATUTE BapujaldiiM KOW BJIMjaaT BP3 3aBUCHATa MPOMEHJIMBA, a UCTUTE HE CE
BKIIY4YCHH BO HE3aBUCHUTC ITPOMCHJIUBU.

HajennocraBen Meron 3a ectumanidja € MeToA0T Ha HajManu kBajapaTtu (Ordinary
Least Squares). OBoj MeToa ' ecTUMHUpPaA KOSHUIIMEHTHUTE Mpe]] HE3aBUCHUTE BapHujabiu co
MUHUMH3Hpamke Ha 30MPOT OJ] KBAJPAaTHUTE OTCTalyBama IIOMEry IpecMeTaHaTa H
BucTHHCKaTa BpeaHocT (Gujarati, 2003). Cenak, 0BOj METOJ MMa JiBa IVIABHU HEJIOCTATOIIM.
[IpBHOT HEMOCTATOK Ha OBOj METOJ € INTO MPETIIOCTaByBa JIeKa HE3aBUCHHUTE Bapujabim ce
€Tr30TCHH T.€. JIeKa UCTUTE HE Ce MOBP3aHU CO WICHOT 3a rpemka. Co aApyru 300poBH, OBa BO
perpecruckaTa paBeHKa BO OBOj TPy O 3HAYENO JeKa JOKOJKY C€ 3Tr0JIEMH PEATHHOT OpyTO
JIOMAIlleH NMPOU3BOJI WK JIOKOJIKY UMaMe MOBUCOK pPa3BOj Ha (PMHAHCUCKHOT U OaHKapCKUOT
CEKTOp, TOTAlll MOXKE J]a C€ OYEKyBa 3rojJieMyBam€ Ha IMOTPOINIyBavyKaTa Ha >KHBOTHOTO
OCHUTYpYBame, HO W JeKa 3rojJieMeHaTa MOTPOIIyBayKaTa Ha JKUBOTHOTO OCHUTYpPYBame HE
BIIMja€ Ha 3TOJIEMYBalE€TO HAa PEATHHOT OpyTO IOMalleH NPOM3BOJ M HAa Pa3BOjOT Ha
(uHaHCUCKUOT U OaHKapcKUOT cekTop. OBa € ciaba mpernocraBka, OMAEJKM Kako IITO €
ykaxxano o Soo (1996), Ward and Zurbruegg (2000), Webb (2000), Catalan et. all (2000),
Impavido and Musalem (2000) >KUBOTHOTO OCHUTYpYyBam€ CEMaK BIIMjac Ha 3TOJEMYBAHETO
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Ha OpyTO JOMAIIHUOT MPOU3BOJA M HAa pa3BOJOT Ha (PMHAHCUCKUOT U OAHKAPCKUOT CEKTOD.
Cropenr Toa, JOKOJIKY IpPETIIOCTaBKUTE 3a €r30reHOCT BO perpecuckara paBeHKa ce
HEUCIIOJIHETH, TOrail IOCTOM MpoOJeM Ha EHJOIeHOCT KOj MNpHIOHECyBa JI0OMEHHTE
pe3yaTatuTe na OMaaT NPUCTPACHH U HEPEJIEBAaHTHU. BTOPHOT HEJOCTATOK € IITO OBOj METO]]
Oapa cute Bapujabiii KOM c€ BKIYYCHH BO perpecruckara paBeHKa Ja OugaT co MHTErpaTUBHU
kapakrepuctuku 1(0), oTHOCHO Aa OGMAAT CTallMOHAPHU BO HUBHUTE HUBOA. 3apaau JOOUBambe
Ha WHIUKATHBHH €CTHUMAIIMH, CENaK Pe3yJITaTUTE OJl METOIOT Ha HajMalk KBaIpaTu Ke Oujar
nafenn Bo Tabemara 3°.

Tabena 3: Ectumanuja Ha koe(pUIIUEHTUTE CO METOJOT Ha HajMaJIu KBaJpaTu

3aBu1cHa Bapujabna LNBPP

He3asucHa [He3asucHa He3asucHa

Bapujabna |Bapujabna Bapwnjabna
LNBDP 14,14*** 14,13*** 10,65***
LNDEPNAS -1, 7%** -1,76*** 1,91
LNM2BDP -4,35%**
LNICSMVV -0,43 0,26
KSDENDEP 0,25** 0,22%** 0,06
KoHcTaHTa -106,11*** | -105,09*** -128,2%**
R’ 78,17% 78,12% 81,41%
* F* | *¥** 3qayaT o4bMBaHbe Ha XMnoTesara 3a
CTaTUCTUYKA He3HaYajHOCT Ha KoepuumeHToT Ha 10%, 5%
n 1%

Kako mTo Moxe ma ce 3abenexu onx Tabenmata 3, HampaBeHH CE€ ITOBEKE
cnenudukanuu co KOMOMHAIIMY HAa HE3aBUCHUTE Bapujabiu, co Lel Ja ce 100ujaT moaoopu
pesynaratu. JloOWeHHuTe pe3ynTaTH yKaKyBaaT Ha pEJaTHBHO ToOJeMa eNacTHYHOCT Ha
MOTPOIIYBadyKaTa Ha JXHUBOTHOTO OCHTYpPYBamke€ KAaKO pE3ylTaT Ha 3roJIEMyBambeTO Ha
peamHroT OpyTo ToMalieH mpou3Boa. BeymHocT, Toa ce TOJKyBa JOKOJIKY pPEalTHHOT OpyTo
JOMAIIEeH MPOU3BOJ ce 3rojieMu 3a 1%, Toram OpyTo MOJHMCHpaHaTa MpeMHja 3a KUBOTHO
OCUTYpYBam€ BO MPOCEK ce 3rosiemysa 3a Han 10%, moa mpeTnocTaBka APyruTe BapujaldiIn
Jla OCTaHAT HeNpoMeHJMBU. Pa3BojoT HAa (MHAHCUCKUMOT M OaHKApCKUOT CEKTOp HMMaar
HEraTMBHO BIIMjaHHME LITO YKa)kKyBa Ha Toa Jeka jyreto Bo Pemybnuka MakenoHuja noseke
ru npedepupaaT JEMO3UTHUTE MPOU3BOAM Ha OaHKUTE,
KOMIIAaHWUTE 3a JKUBOTHO OCHUTypyBame. lLleHWTe Ha HEIBI)KHOCTHTE KaKO MepKa Ha
00raTCcTBOTO HEMAaT BIIMjaHWE BpP3 MOTPONIyBauKaTa Ha )KHBOTHOTO OCHTYpYBame, a JI0JIeKa
KaMaTHaTa CTalmka MMa TO3UTHUBHO BIIMjaHHE BO COTJIACHOCT CO TEOPHCKHUTE IMOCTaBKH. Bo

HaMCCTO IIPOMU3BOAWTEC Ha

: 2
CUTE TPU PETPECHUCKH PABEHKW AaJieH € KOehUIIMEHTOT Ha JeTepMuHanuja R um uctuot
yKakyBa JeKa BapujaOMIHOCTa Ha HE3aBUCHUTE IPOMEHJUBU o0janyBa Haa 78% on
BapujaOMIHOCTa Ha OPYTO MOJIMCHpPAHATA MIPEMH]a 32 )KUBOTHO OCHTYPYBAHE.

4 . .
Ecrumanujarta Ha koe(HIMEHTUTE € HalpaBeHa CO NMPHMEHa Ha eKOHOMETpUCKHOT codrBep EViews 5,1 u
pe3yaTaTuTe ce JaJieHd BO JOJATOKOT 3.
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bunejku pesynratu 1oOMEHU CO METOJOT Ha HajMajJUTe KBaJpaTU C€ MPUCTPACHU U
HEpEJIEBaHTHU MMOPAH HapyIIeHaTa IPETHOCTaBKa 3a er30reHOCT Ha HE3aBUCHHUTE BapujalIim,
KaKo pelieHue Ha OBOj MpOoOJIeM Ce cyrepupa CTaBamkbe Ha MHCTPYMEHTAJIHU Bapujabiu BO
perpecuckata paBeHka (Gujarati, 2003). MucTpymeHTanmnata Bapujabiia TIpeTCTaByBa
Bapujalia Koja € MoBp3aHa CO HE3aBHUCHUTE Bapwjabiau BO perpecuckara paBeHKa, HO HE €
MOBp3aHa CO WICHOT 3a I'pElIKa M UCTaTa Ce KOPUCTH 3a CIMMUHHUpPAamkE Ha Kopesanujara
nomery HE3aBUCHUTE Bapujabau M WIEHOT 3a rpemika. Kako MHCTpyMmMeHTanHU Bapujadiau
MOJKe JIa Ce KOPHCTAT MUHATUTE BPETHOCTH OJ] HE3aBUCHUTE MTPOMEHIIMBHI KOU CE €HIOTCHU H
CO TIpUMEHa Ha METOJIOT Ha JiBe eTanu Ha Hajmanu kBaapatu (Two Stage Least Squares), xoj
BO CYIITHHA C€ TEMEJIH Ha METOJOT Ha HajMalu KBaJpaTH, CE pellaBa HEJIOCTaTOKOT CO
eHjoreHocrta Ha Bapujabmure. [lo mpaBmio, kora ce pabOTH CO MECEYHH TIOJATOIH,
MHUHATHTE BPEIHOCTH HAa €HIOTEHWTE HE3aBUCHHW BapujaldiM KOW Tpeda Ja ce KOPUCTAT BO
EeKOHOMETPHUCKATa aHAJIN3a Ce 3eMaaT OJ1 JBAHACCETTHOT Mecel] HaHa3al. Meryroa, co 1en 1a
ce wu30erHe mperojemMa IMapaMeTapu3alfja Ha perpecuckara paBeHKa, BO OBOj TPYA
MUHAHTHATE BPETHOCTH HA HE3aBUCHHUTE MTPOMEHIIMBYU C€ 3€MaaT O] IIECTHOT MeCcel] HaHa3a/l.
Ho cenak, u monaramy ocranyBa HEAOCTATOKOT IITO BKiIydeHuTe Bapujadmau He ce 1(0), mpu
TO ¥ CO TNpUMEHaTa Ha OBOj METOJ Ha JIBE €Talmy Ha HajMadu KBaJpaTH, TOOHCHUTE
pe3ynTaTd ke Oujar MNPUCTPACHU M HEKOH3UCTEeHTHHU. JlomonHuTteneH mnpolieM Ipu
npUMEHaTa Ha OBOj METOJ € IITO MCTHOT KaKo TPEaycioB 0Oapa TojeM NPHUMEpPOK Ha
noxaaroi (Theil, 1953). BpemeHCKHOT nepuo/1 co MECEYHH MOJATOLHU 01 To4eToKOT Ha 2005
no kpajot Ha 2010 rogwmHa € penaTHBHO KPAaTOK M HE TO 3aJ0BOJyBa OBOj MPEIYCIOB 3a
KOPHCTEHE Ha 0BOj METOA. Pe3ynraTute 07 METOAOT Ha JBE €Talld HA HajMal KBaJpaTH Ce
NPUKaXaHN BO Tabemara 4°.

Tabemna 4: Ectumanuja Ha KOePHUIIMEHTUTE CO METOJOT HA JBE €Talyd Ha HajMaau
KBaapaTu

3aBucHa Bapujabna LNBPP

He3asucHa [HesasucHa |HeszasucHa

Bapujabna |Bapujabna |[Bapwnjabna
LNBDP 16,52*** 15,74*** 11,70***
LNDEPNAS -2,61*** -2,52%** 1,79
LNM2BDP -4, 74%*
LNICSMVV -2,99 0,57
KSDENDEP 0,63** 0,36** 0,09
KoHcTaHTa -114,45*%** [ -108,03*** | -135,96***
R’ 70,52% 74,04% 79,33%

* *E ) ¥ 33uyaT ogbmBakbe Ha XMnoTtesara 3a
CTaTUCTUYKA HEe3HAYajHOCT Ha KoePpUuMeHTOT Ha 10%,

5% 1 1%

° EcruManmjata Ha KOe(UIHEHTHTE ¢ HAalpaBeHa cO NPHMEHAa Ha eKOHOMeTpHckHoT codrsep EViews 5,1 u
pe3yaTaTuTe ce JaileHd BO JOJATOKOT 4.
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CnnuHo Ha pesynratute oj Talenara 3 u Tabenata 4 MOKaXyBa Jieka HajroJIeMO
BIIMjaHUE Bp3 MOTPONIYBAauyKaTa HA >XHUBOTHOTO OCHTYPYBamkE€ HMa JIOXOJOT, OJHOCHO
peanHuoT Opyto momamieH mpou3Boa. Koeduimumenture mpen Apyrutre Bapujadim ce co
CIMYHA MarHUTY/a U UCT 3HAK Ha BIIMjaHUE KaKO W PE3Yy/ITaTHTE O] Tabenara 3.

Kako mompudarnus meros 3a ecTuManuja Ha KOE€(UIMEHTUTE IMpe] HE3aBHUCHUTE
Bapujabau e reHepanu3zupanuoT meron Ha MomeHTH (Generalised Method of Moments).
CnuyHO Kako W Kaj METOJIOT Ha JIBE €Taly Ha HajMaIk KBaJpaTU U OBOj METOJ 3a PEIllaBamke
Ha TpoOJIEMOT CO EHJOTeHOCT Ha BapujadIUTe TM KOPUCTH MHUHATUTE BPEAHOCTH O]
BKITydCHHTE HE3aBUCHHM INpoMeHymBU. Cemak Mopa Ja ce Kake JeKa TeHepalM3UPaHHOT
METOJl HA MOMEHTH HE € JIOBOJTHO BAJIMJICH 32 EKOHOMETPHCKA aHalIn3a BO OBOj TPy OUIejKr
3a HeroBa NMPUMEHa MOTPEeOHO € J1a Ce pacroJiara co rojieM MPUMEpoK Ha moaatouu. Jpyra
OKOJIHOCT KOja MOX€ J1a JOBEJE /0 HEBAIWIHHU PE3yATaTH CO NMPUMEHATa Ha OBOj METOX €
IITO CIIMYHO KaKO M Kaj MPETXOIHUTE JIBa METO/a, Oapa BapujadiIuTe Ja ce CTAI[MOHAPHHU BO
HuBOTO ontHOCHO 1a ce [(0). Cenak u mokpaj Toa, OBOj METOJ Ha €CTUMAalldja € MPUMEHYBaH
BO EMIIMPUCKUTE TPYJOBH 32 UCIUTYBAkHE HA MOTPOITyBaYKaTa Ha )KUBOTHOTO OCUTYPYBambe
(L1 et. all, 2007). Pe3ynratute o reHEpalU3UPaHUOT METOJ HAa MOMEHTH C€ JaJleHU BO
taGemara 5°.

Tabena 5: Ectumanuja Ha koe(pUIUEHTUTE CO T€HEPATUZUPAHUOT METO]T HA MOMEHTH

3aBucHa Bapujabna LNBPP

He3asucHa [HesasucHa |HeszasucHa

Bapwujabna |Bapujabna |[Bapujabna
LNBDP 13,53*** 13,49%** 7,98%**
LNDEPNAS | -2,18%** -2, 2% 2,54%**
LNM2BDP Y
LNICSMVV -0,6 -1,51
KSDENDEP 0,34 0,28*** 0,14
KoHcTaHTa -91,77 -91,07*** | -112,52%**
JTect 0,11** 0,11** 0,15**
R’ 72,35% 72,27% 73,62%
* KX *E* 3qayaT ogbMBakbe Ha XMnoTesaTa 3a
CTaTUCTUYKA HE3HAYajHOCT Ha Koe PULIMEHTOT Ha
10%, 5% v 1%

Opn Tabenarta 5, HOBTOPHO MOXeE Jia ce 3a0enexu JeKa OpyTo JOMAIIHUOT MPOU3BO]L
uMa HajrojieM e(eKT Bp3 OTPOLIyBayKaTa Ha >KMBOTHOTO OCUTrypyBame. OHa ITO € 0c0O0eHO
UHTEPECHO, C€ pE3YITaTUTe OJf ECTUMUpAHUTE KOEPUIMEHTH Mpes BapujabiUTe KoU
[IpeTCTaByBaaT Pa3Boj Ha GUHAHCUCKUOT M OAHKapCKUOT cekTop. Bo mpBuTe ABE perpecucku
paBEHKH, €CTUMUpAHUTE KOCPUIMEHTH Ipej BapujabiaTa AEMO3UTH Ha HACEJIEHHE Ce

% EcrumarmjaTa Ha Koe)MIMEHTHTE ¢ HATPABEHA CO IPUMEHA Ha eKOHOMETPHCKHOT codreep EViews 5,1 u
pe3ynTaTuTe ce JaJieHd BO I0JaTOKOT 5.
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HETaTUBHM, a JI0JIeKa BO TPETaTa perpecrcka paBeHKa KOSQHUIIMEHTOT € MO3UTHBEH, HO 3aToa
MaK KoeQUIMEeHTOT Tpe Bapujadiara mapuieH arperatr M2 Bo 0JHOC Ha OpYTO JOMAIIHHOT
MIPOU3BOJI € HETaTUBEH M € CO MOTOJIEM MHTEH3UTET OJ1 KOS(DUIIMEHTOT Tpe] JETIO3UTUTE Ha
HaceneHuero. KamarHata cramka MMa MHOTY Majo TO3UTHBHO BJMjaHHE Bp3
MOTPOIIYBadKaTa Ha )KHBOTHOTO OCHTYPYBamE€ M TOA CaMO BO BTOPATa perpecucka paBeHka, a
J0Jleka LIEHUTE€ Ha HEABWKHOCTHTE HemaaT HHUKakBO BiMmjaHue. OHa mTo Tpeba na ce
HAIIOMEHE OBJIE € pe3ylratoT ox J Tector mpemnoxker ox Newey and West (1987) koj ja
TECTHpa BAIMIHOCTA Ha BKIYYEHUTE HHCTPYMECHTATHH BapujalOiik U BO CHTE TPU PETPECUCKU
PaBEHKH C€ YKaKyBa JieKa BKIIYYEHUTE WHCTPYMEHTAJIHH Bapwjabiu ce BaluAHU HA 5% U
10% KpUTHUYHO HUBO.

WNmajku npenBuj nexka MMaMe HECTAllMOHApPHU BPEMEHCKHM CEepUU, Hajupudartius
METOJI 32 €CTUMAaIlfja Ha KOCHUIIMCHTHUTE Mpe] HE3aBUCHUTE Bapujadbin € JOXaHCEHOBHOT
METO]I Ha KOMHTErpalyja win JoxaHceHoBaTa TEXHUKA Ha KOMHTerpanuja. Konnrerpamujara
MPETCTaByBa MOCTOCHE Ha CTallMOHApHA JMHEapHa KOMOWHAIMja ToMery BapujabiiuTe KOu
He ce cranmoHapuu (Engle and Granger, 1987). OBa moapa3bupa aexka U TIOKpPaj
CTOXaCTHYKOTO JIBUXKEH-€ Ha BapujaldiuTe, moMery HUB MOXe Ja ce WICHTU(PHUKYBa cTaOuiIHa
noiaropoyHa Bpcka. OBaa TexHHMKa € OCOOEHO KOpHCTEHAa Kora ce€ BpIIAT EKOHOMCKHU
UCTpaXyBama 32 TPAaH3UIUCKA EKOHOMHH, a KOHKPETHO 32 UCTpaXyBame Ha
JIETepPMUHAHTHTE Ha TMOTPOIIyBauykKaTa Ha >XMBOTHOTO OCHUTYpYBame OBaa TEXHUKA Ce
kopuctu kaj Ibiwoye et. all, (2010).

JoxaHceHoBaTa TEeXHMKa Ha KOMHTErpaluja OBO3MOXYBAa €CTUMHUpamE€ Ha
KOC(pUIIMEHTH KOM C€ OJHEeCyBaaT Ha JOJTOPOYHUOT EKBIJIMOPUYM OJHOCHO Ha
JOJrOpoyHaTa Bpcka nomery ynotpeGeHuTe Bapujaliau, Kako U €CTUMUpamEe Ha WICHOT 3a
KOpEeKIMja Ha Tpemika T.e. Op3uWHaTa co Koja BapujabiauTe ce€ MpuiIaroayBaar Ha
JOJATOpOYHUOT ekBWINOpuyM. OCHOBaTa Ha OBaa KOMHTErpalyja ce COCTOM BO MPHUMEHA Ha
MyJTUBapHjallicka ecTHMaluja (MOXe Ja ce 3eMaT IOBeKe 3aBUCHM Bapujabiu) Ha
MakcumanHuTe BepojaTHocTH (Maximum Likelihood Multivariate Estimation) u ce cmera
JieKa BaKBHUOT TIPUCTAINl € TMOEPHKACEH BO CHOpenda CcO YHHBAPHjallUCKUOT TPHUCTAIl 3a
ecTUMalldja KaJie MOKe Jla Ce 3eMe caMmo €JHa 3aBHCHA Bapujabia. OBOj METOJ OBO3MOXKYBa
€CTUMHUpAk€ Ha TIOBEKE O] €IHa KOWHTErpalKcKa pejandja OJHOCHO IIOBEKE
KOMHTETPAIlCKM BEKTOPM W HMCTHOT METOJl OBO3MOXYBa KOHTpOJIa Ha EHJOTCHOCTa Ha
Bapujabaute (Harris and Sollis, 2003).

Hajopso miro Tpeba na ce HampaBHW Kora ce npuMeHyBa JoxaHceHOBaTa TEXHUKA 3a
KOMHTErpanyja € oJpeAyBame Ha OpojoT Ha MHUHATH BpPEJHOCTH KOM Ke Bie3aT BO
perpecuckaTta paBeHKa, OJHOCHO ojpeayBame Ha penoT Ha VAR (Vector Auto Regression).
[Tonatamy, VAR-ot ce tpancdopmupa Bo VECM (Vector Error Correction Mechanism) u ce
oJipeayBa OpOjOT Ha KOMHTErPAIMCKY BPCKU (BEKTOPH Ha KOMHTETpaIja) Bp3 06a3a Ha aBaTa
TECTOBHM 32 MaKCUMaJlHa KapaKTepUCTUYHA BPETHOCT Ha croxacTHukara Marpuna (Maximal

7 Bo paMKH Ha HYyNTaTa XMIIOTE3a, KOja MOAPa3bMpa HCIOJTHETOCT HA NPEHMICHTH(DUKYBAHUTE PECTPHKIIHH
(OMHOCHO BaJIMAHOCT Ha M30paHHUTE MHCTPYMEHTH), J-CcTaTHCTUKATa MMOMHOXKEHA cO OpOjoT Ha oOcepBaluu BO
TIPUMEPOKOT CIIEH ACHMMITOTCKA X JUCTpUOYIMja, IIPU IITO CTENEHNTE Ha CI000/a ce eIHAKBH Ha OPOjoT Ha
NpeuICHTU(GUKYBAHUTE PECTPUKIIUH.

22



Eigenvalue of the Stochastic Matrix - Amax) ¥ Tpara Ha ctoxactuukara matpura (Trace of the
Stochastic Matrix - Agace). Co momom Ha Pantula mpunmumnor (Johansen, 1992), oBue nBa
TECTa ce CIPOBEyBaaT 3a MEeT OMIIMM KOM MMaaT 3a LeJ YTBPAYBambe Ha JIETCPMUHUCTHUKU
€JIEMEHTH BO PETPECUCKHUTE paBeHKH. Bp3 0a3a Ha pe3ynraTuTe o OBUE JIBa TECTA IIPU METTE
ONIIMU 32 BKIy4yBame Ha JETCPMHUHHCTHYKH €JIEMEHTH, C€ OJIpelayBa Hall M KOJIKY
KOMHTErpalCKl BEKTOPH IOCTOjaT TMomMery BapujabiuTe M [OHaTtamMy ce Jo0uBaaT
JOJTOPOYHUTE KOC(DUIIMEHTH 3a BIMjaHHMETO HA HE3aBUCHHUTE BapWjadiy Bp3 3aBHUCHATA
Bapujabma. Co men ma ce oapeau penor Ha VAR, MHOry € BakHO Ja ce pasrienaar
pe3yATaTUTE OJ MUJarHOCTUYKUTE TeCTOBU. Tue ce mameHu Bo Tabenute 6, 7 u 8 3a TpUTe
PErpEeCcCUCKH PaBEHKH KOW Oea €CTHMHpAHU CO MPUMEHA Ha METOTOJ Ha HajMau KBaJpaTH,
METOJIOT Ha JIBE €Tallk Ha HajMaJIM KBAJPaTH U FeHEPATU3UPAHUOT METOJT HA MOMEHTH M YUHU
pesyntatu 6ea nageHu Bo Tadenute 3, 4 u 5.

TaGena 6: mujarHOCTHYKKA TECTOBHU 3a OJpeAyBame Ha peaoT Ha VAR 3a mpBara
perpecicka paBeHka’

LNBPP |LNBDP |LNDEPNAS

_ Ho: Hema cepucka xopesanmja X < <
f Ho: JIuneapHa ¢yHkipioHa Ha Gopma X X X
§ Ho: HopmaiHa aucTpuOyImja Ha pe3umyanTe \/ \/ \

Ho: XomockenacTuaHocT X X \
- Ho: Hema cepucka xopeanmja X X <
2 Ho: JIuneapHa ¢yHkipoHamHa dopma X \/ \/
§ Ho: HopmasHa aucTpuOyIija Ha pe3umyanTe < < \

Ho: XomockenactTuaHocT X X \
- Ho: Hema cepucka xopeianmja X X \/
2 Ho: JInneapHa ¢dyHkIpoHa Ha hopMa \ X \
§ Ho: HopmaiHa aucTpuOyImja Ha pe3mmyanTe \ \ \

Ho: XomockenacTuaHoCcT X \/ \
- Ho: Hema cepucka xoperanmja X X X
2 Ho: JIuneapHa ¢yskipioHamHa dopma < X <
§ Ho: HopmaiHa aucTpuOyImja Ha pe3umIyanTe X \/ \/

Ho: XomockenactTuaHocT v v v
- Ho: Hema cepucka xopeanmja X X X
S Ho: JIuneapHa ¢yHkipoHa Ha dopma \/ \/ \/
§ Ho: HopmaiHa aucTpuOyImja Ha pe3umyanTe X < <

Ho: XomockenacTuaHocT v v v
- Ho: Hema cepucka xoperanmja X X X
i Ho: JIuneapHa ¢dyskipioHamHa dpopma < < <
§ Ho: HopmaiHa aucTpuOyImja Ha pe3uIyanTe X X <

Ho: XomockenacTuaHocT \ \ \

\ - HynraTa xunoresa He ce o0uBa; X - Hy/ITaTa XHIOTe3a Ce 00HBa

¥ Ipu ompenyBameTo Ha penoT Ha VAR ce 3eMaart mpeBy | caMo eHIOreHuTe BapHjaGiiy, IPH IITO BO TabeTuTe
6, 7 u 8 ke Oue majeHa caMo JMjarHOCTHKATa 3a HUB. Ilorope Bo oBOj Tpyn Oeiie oOjacHeTa JIOTHMKAaTa Ha
SHIIOTCHOCTa M ToMel'y KoM BapHujaliu Taa ce jaByBa. Kako ersoreHu BapujaOiu BO OBOj TPYI C€ TpETUpaaT
KaMaTHATa CTallKa U IIEHUTE Ha HEIBUKHOCTHTE.

’ Buau ro Je0T 3a mpBa perpeccka paBeHKa BO I0JATOKOT 6. EcTMmarmjaTa e M3BpIIEHa CO NPHMEHA HA
€KOHOMETpHUCKHOT coTBep Microfit 4.0.
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Pesynrature on tabenmara 6 muammupaar geka VAR (4) u VAR (2) o6e36emyBaar
HajaoOpa AMjarHOCTHKA 3aToa INTO MMaaT HajMaJKy OJ0MBama Ha TECTUPAHUTE HYITH
xunore3u. Cenak, nomery oBue 18a VAR-a, uzbopot nagna Ha VAR (4), bunejku Tyka uma
OapeM eHO HEOIOMBAamE HAa HYJITaTa XHWIOTE3a 3a CepucKa Kopenanuja kKoja cropexn Harris
and Sollis, (2003) e HajcepuoseH npodiiem Kora ce pabotu co BpemeHcku cepuu. Criopen Toa,
m36opor Ha VAR (4) 3Haum gexa Tpeba na ce 3emar 4 MuHATH BpegHoctd . Bo
MIPOJIOJDKEHHE Ce Ta/IeHU TabenuTe 7 U § 3a MPeoCTaHATHTE JIBE PETPECUCKH PAaBEHKH.

TaGena 7: nmujarHOCTUYKMA TECTOBH 3a OJipeayBame Ha peaoT Ha VAR 3a BTopara
11
perpecucka paBeHKa

LNBPP |LNBDP |LNDEPNAS

- Ho: Hema cepricka kopenarmja \ \ \
;‘:’ Hy: JIuneapra ¢yHxkimonamHa gopma X \ \
;5 Ho: HopmanHa nucTpuOyiMja Ha pe3uayaiiure \ \ X

Ho: XoMockegacTuaHoCT v X \
- Ho: Hema cepricka kopenarmja X X \
2 Hy: JIuneapra ¢yHxkimonamHa gopma X \ \
;5 Ho: HopmanHa nucTpuOyimja Ha pe3uayaiiure \ \ X

Ho: XoMockegacTuaHoCT X X \
- Ho: Hema cepricka kopenarmja X X \
2 Ho: JIuneapra ¢yHkimonamHa gopma \ \ \
;5 Ho: HopmanHa nucTpuOyimja Ha pe3uayaiiure \ \ X

Ho: XoMockegacTuaHoCT X \ \
- Ho: Hema cepricka kopenarmja X X X
;‘:‘ Ho: JIuneapra ¢yHkimonamHa gopma \ \ \
;5 Ho: HopmanHa nucTpuOyimja Ha pe3uayaiiure X \ \

Ho: XoMockegacTuaHoCT v v v
- Ho: Hema cepricka kopenarmja X X \
S Ho: JIuneapra ¢yHkimonamHa gopma \ X \
;5 Ho: HopmanHa nucTpuOyimja Ha pe3uayaiiure X \ \

Ho: XoMockegacTuaHoCT v v v
- Ho: Hema ceprcka kopemnarmja X X \
§’ Ho: JInreapra dyHkimonamHa Gopma \ X \
;1 Ho: HopmanHa gucTpuOyImja Ha pe3uayaiiure X \ \

Ho: XoMockegacTuaHOCT N N N

\ - Hynrara xuroresa He ce 010uBa; X - Hy/ITaTa XHIOTe3a ce 010¥Ba

10 TCCTI/IpaH)eTo Ha peaoT Ha VAR 3anoyna ox 6 MUHATH BPEAHOCTHU I1a HaHa3a/J CO LEI Aa HEC CC MPCAN3BUKA
mnperojeMa napaMeTapH3aqua Ha MOJCIJIOT. I/IHaKy, KaKoO HITO € Ka)XaHO ITOrope BO ACJIIOBUTE Kaj MCTOOOT Ha
JBC €Talld Ha HajMaJ’II/I KBaJgpaTu W T'CHCPpATU3UPAHUOT METOA Ha MOMEHTH, KOora ce pa60TI/I CO MCCCUHH
noaaTonu, 1o mmpaBuiio ou Tpe6a.no n1a ce 3armoune oj 12 nma HaHazas,

1 Buau ro nenor 3a BTOpa pErpeCruCKa paBCHKa BO JOJATOKOT 6.
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On Tabenara 7 Moxe na ce 3abenexu neka VAR (6) naBa HajnoOpa nujarHoCTHKA, HO
Ousiejku Ha KpajoT eCTUMHUpAHUTE KOe(UIIMEHTH HE Ce CTaTMCTUYKU 3HadajHU, U300poT 3a
penor Ha VAR mamna ma VAR (1) xoj e cinemen Hajao0ap W OBO3MOXXYBa Momaa
napamMeTapu3aija Ha MOJIEJIOT.

TaGena 8: AWjarHOCTUYKH TECTOBHU 3a OJpeayBame Ha penoT Ha VAR 3a Tperara
12
perpecucka paBeHKa

LNBPP |LNBDP [LNDEPNAS [LNM2BDP

—_ Ho: Hema cepucka xopenarmja \/ X \/ \/
i’ Ho: Jluneapra ¢yHkimonansa gopma X X X \/
§ Ho: Hopmasza nuctprOyimja Ha pe3umgyasmre \/ \ \ \

Ho: XomockeaacTuaHOCT N X N N
- Ho: Hema cepucka xopenarmja \ X \ \
2’ Ho: Jluneapra ¢yHkimonansa gopma X X X \/
;f Ho: Hopmasna nuctprOyimja Ha pe3umgyasmire \/ \ \ \

Ho: XomockeaacTuaHOCT X X \/ \
—_ Ho: Hema cepucka xopenarmja X X \/ \/
§’ Ho: Jluneapra ¢yHkimonansa gopma X X \/ \/
§ Ho: Hopmasna nuctprOyimja Ha pe3umgyasmire \/ \ \ \

Ho: XomockeaacTuaHOCT X N N N
- Ho: Hema cepucka xopenarmja \ X \ \
2 Ho: Jluneapra ¢yHkimonansa gopma X X \/ \/
;f Ho: Hopmasna nuctprOyimja Ha pe3umgyaaire \/ \ \ \

Ho: XoMocke1acTHIHOCT X N N N
—_ Ho: Hema cepucka xopenarmja X X X X
S Ho: Jluneapra ¢yHkimonansa gopma \/ \/ \/ \/
§ Ho: Hopmasna nuctprOyimja Ha pe3umgyasmre \/ \ \ \

Ho: XomockeaacTuaHoCT X N N N
- Ho: Hema cepucka xopenarmja X X X X
S Ho: Jluneapra ¢yHkimonansa gopma \/ \/ \/ \/
; Ho: Hopmasna nuctprOyimja Ha pe3umgyasmre X X \/ \/

Ho: XomockeaacTuaHoCT N N N N

\ - Hynrrara xumoresa He ce o16uBa; X - HyJITaTa XHIOTE3a ce 010HBa

TabGenara 8 cyrepupa neka VAR (3) maBa HajgoOpa AujarHOCTUKA TIPH €CTUMUPAHETO
Ha Koe(PUIIMEHTHTE 32 TPeTaTa perpecucka paBeHKa.

Cnenna ¢da3a Bo mnpuMmeHaTa Ha JoxaHCEHOBAaTa KOWHTErpalUCKa TEXHHUKA €
oJlpenyBam€ Ha OpOJOT Ha KOMHTErPALMCKUTE BEKTOpPU NOMery BapHjaOiuTe BO TpUTE
PErpecucKy paBeHKH. 3a OJIpeayBame Ha OPOJOT Ha KOMHTETPAIUCKUTE BEKTOPU CE€ KOPHUCTAT
7IBa TECTOBU M TOA: TECTOT 32 MAaKCHMaJIHAa KapaKTEPUCTHYHA BPEIHOCT HA CTOXAaCTHUYKATa

12 Buau ro nenor 3a TpeTaTa pErpeCrucCKa paB€HKa BO 10JaTOKOT 6.
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marpuna (Maximal Eigenvalue of the Stochastic Matrix - Ama) M TECTOT Tpara Ha
croxactnukara marpunia (Trace of the Stochastic Matrix - Ayace). JIBaTa TecTa 3a HyinTa
XHUIOTE3a 3eMaaT JeKa HeMa KOMHTerpamuja nmoMery Bapujadbaute ogHocHO 1=0. JIoKoIKy u
BO JABaTa TeEcCTa, I[O6I/I€HI/IT€ CTaTUCTUKH CC IIOroJICMU OJ KPHUTHYHHUTC BPCIAHOCTH, TOTAIll
HyJITaTa XWIOTE3a C€ OJ0MBa INTO 3HAYM TOCTOM KOWHTETpalyja momery BapujabdiuTe.
BpojoT Ha KOWHTErpamucKu BEKTOpU c€ ojpenyBa co momorn Ha Pantula mpuHIMmor
(Johansen, 1992), koj mpuHUMII MOMara 3a OJpPEIyBamke Ha MPUCYCTBOTO/OTCYCTBOTO Ha
JNCTEPMUHUCTUYKH €JICMCHTH BO pErpecucKaTa paBEHKa INPEKy 3eMarme Ha CICTHHBE IET
OIILNU:

e be3 npecek u 6e3 TpeH BO JOJTOPOYHUOT U BO KPAaTKOPOYHUOT MOJIEN,

e PecrpekTuBeH mpecek 0JHOCHO MPECceK BO J0JITOPOYHUOT MOJEN U 0€3 TpeH I,

e HepecTpukTHBeH Mpecek OJHOCHO MPECEK BO KPATKOPOUHHUOT MOJIE U O€3 TPEeH/I,

e HepecTpuKTHBEH Mpecek OJHOCHO MPECEK BO KPATKOPOUYHUOT MOJIET U PECTPUKTUBEH
TPEHI OAHOCHO TPEH]I BO JIOJIFOPOYHUOT MOJAEI U

L HCpGCTpI/IKTI/IBeH IIpEeCeK OJHOCHO TIIPECCK BO  KPAaTKOPOYHHOT MOACIT H
HCPECCTPUKTHUBEH TPCHA OAHOCHO TPCHA BO KPATKOPOYHUOT MOACII.

1
Pesynrarture on Pantula 3 IPUHLMIIOT 34 TPUTE PETPECUCKU PABEHKU C€ TaJe€HU BO
Tabemure 9, 10 m 11.

Tabena 9: Pantula mpuHIMNO 3a TecTUpame Ha OPOJOT HA KOMHTETPALIUCKUTE BEKTOPU
3a IIpBaTa PErpecucka paBeHkKa

Ommja 1 Ommmja 2 Ommmja 3 Ommja 4 Ommmja 5
Bpoj Ha KOMHTETpaIkcKu
BEKTOPH Amax Atrace Amax Arace Amax Arace Amax Arace Amax Arace
Hyirra xvmore3sa r=0 X X X X \ X X X X X
AJTepHaTHBHA XMIIOTE3a <=1 X \ X X X \ X \ X
V- HynraTa xunoresa He ce onbuBa Ha 5%; X - HyaTaTa Xuroresa ce on0rBa Ha 5% HHBO Ha 3HAYAJHOCT

Tabena 10: Pantula mpunHIun 3a TecTrpame Ha OpPOJOT Ha KOMHTETPALIUCKUTE BEKTOPU
3a BTOpaTa perpecucka paBeHKa

Bpoj Ha KOHHTerpaLpcKH Ommja 1 Ommmja 2 Ommmja 3 Ommja 4 Ommmja 5
BEKTOPH Amax Mrace Amax Mrace Amax Mrace Amax Mrace Amax Mrace
Hyurra xvmore3sa r=0 X X X X X X X X X X
AJTepHaTHBHA XMIIOTE3a <=1 X X X X \ \ \ \ \ \
V- HynraTa xunoresa He ce onbuBa Ha 5%; X - HyaTaTa Xurore3a ce on0uBa Ha 5% HHBO Ha 3HAYAJHOCT

1
? Pesynrature on Pantula MpMHIMIOT ce JaJeHu BO A0ATOKOT 6, BO TIOCEGHHUTE J€NOBH 32 TPUTE PErPECHCKH
PaBEHKHU.
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Tabena 11: Pantula mpunHIun 3a TecTupame Ha OpPOJOT Ha KOMHTETPALIUCKUTE BEKTOPU
3a TpeTaTa perpecucka paBeHkKa

Bpoj Ha KOHHTerpaipcKy Ommja | Ommmja 2 Ormmja 3 Omja 4 Ommmja 5
BEKTOpH Amax Atrace Amax AMrace Amax Mrace Amax Mrace Amax AMrace
Hyanra xunoresa r=0 X X X X X X X X X X
AnTepHaTHBHA XHIoTe3a r<=1 J X X X J J J J J J
\ - Hynrara xunore3a He ce onbuBa Ha 5%; X - HynraTa Xxunoresa ce on0vBa Ha 5% HHBO HAa 3HAYaJHOCT

Pesynratutre on Pantula mpunmumor Bo Tabenmure 9, 10 m 11 cyrepupaar enen
kouHTerpanucku Bektop. Cnopen Johansen (1992) u Harris and Sollis (2003), Bo
€KOHOMCKaTa JIMTepaTrypa HajuecTo KOPUCTEHU ce onuuute 2, 3 u 4 U crnopen Toa BO
MMOHATaMOIITHUOT JEJ OJI aHaJln3aTa Ke OMJaT MPUKa)KaHW €CTUMUPAHUTE KOCPHUIIMEHTH O]
IIPBOTO HEOJ0MBaE HA aJiTepHATUBHATA XUNoTe3a r<=1 nomerly oBue Tpu onuuu. Cenak, 3a
Ja UMaaT €KOHOMCKO 3Hayelmhe KOMHTErPALMCKUTE BEKTOpH, MOTpeOHO € 1a ce 3ajgajaar
OrpaHHYyBamba OJHOCHO PECTPUKLMU Bp3 0aza Ha ekoHoMmcku aprymeHTH (Harris and Sollis,
2003). Pectpukuuure kou ke OujaT MPUMEHETH BO TPUTE PErpPEeCUCKU PAaBEHKH ce€ JieKa
Bapujabnara LNBPP ogHocHO OpyTo mosmmcupanara npeMuja 3a )XUBOTHOTO OCUTYPYBambe Ke
Ousie 3eMeHa Kako 3aBUCHa Bapujalia M Ha TOj HAYMH KOE(UIMEHTUTE Ha BEKTOPOT Ce
HOpMaJM3upaaTr Ha Koe(UIMEeHTUTE Ha 3eMeHaTa 3aBHcHa Bapujabma. Co Toa ce noOuBaar
KOS(HUIIMEHTUTE Ha J0JTOpOYHATa paMHOTEXA MpeJl HE3aBUCHUTE BapHjadlii KOU Ce JAaJICHU
BO Tabenara 12.

Tabema 12: Ectumanuja Ha q0JTropoyHUTE KOS(HUIIMEHTH CO JOXaHCEHOBAaTa TEXHHUKA
- 14
Ha KOMHTETpaIyja

3aprcHa Bapujabi1a LNBPP

HezaBucHna |HezaBucha |HeszaBucHa

Bapujabyia |[Bapmjabnma |Bapmjabia
LNBDP 23,35%* 14,33** 13,13%*
LNDEPNAS| -14,02%* -2, %% 0,37
LNM2BDP -2,11
LNICSMVV -5,36* -1,62
KSDENDEP 02%* 0,3%* 0,15

* u ** 3gayaT onOMBam-€ HA XUIIOTE3aTa 3a
CTaTHCTUYKA He3HAYAJHOCT Ha KOS (UIIMEHTOT Ha

10% u 5% HIBO Ha 3HAYAJHOCT

Kako mrTo moxe na ce 3abenexu on Tabenara 12, ectumupaHure KOeUIUEHTH
criopen JoxaHCeHOBaTa TeXHWKAa Ha KOMHTETpaldja yKaKyBaaT JeKa IOTpPOLIyBaykaTa Ha
KMBOTHO OCHUTYpPYBam€ HAjMHOTY pearupa Ha MPOMEHHTE Ha PEeaTHHOT OpyTo JoMaiieH
MPOM3BOJI, TOJ TMPETIOCTaBKa JpYyruTe Bapujadnau ma ocraHaT HempomeHetu. lIpBata
perpecucka paBeHKa, 3a MpPB AT JaBa WHAMKAIMja JeKa 3TOJIEMYBamETO Ha IICHHTE Ha

14 .
Buau Bo 107aTOK 6 ETIOT 38 €CTUMHUPAIHE HA TONTOPOYHHUTE KOSPUIIMEHTH Mpell He3aBUCHUTE BapHjaliu 3a
CeKOoja OJI TPUTE PErPECUCKH PABEHKH.
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HEJIBIDKHOCTUTE Kako MepKa Ha OOrarcTBOTO Ha JIyFeTO, BIIMjaaT Ha HAMAyBamke Ha
HOTPOIIyBayKaTa 3a JKMBOTHO OCHUTYpYyBame BO Ipocek 3a 5,36%, mox mpeTmnocTaBKa Ha
HEIIPOMEHJIMBOCT Ha OCTaHATWUTE Bapujabiau. MepkuTe 3a pa3Boj Ha (PUHAHCHUCKUOT U
OaHKapCKHOT CEKTOp, CIMYHO KAaKO W Kaj Pe3yATaTUTE OJi NMPETXOAHUTE METOJIOIN 3a
ecTUMaIyja, ¥ TyKa MOKa)KyBaaT HEraTWBHO BIIMjaHHE BP3 MOTPOIIYBAaYKaTa Ha KMBOTHOTO
ocurypyBame. bujejku )KMBOTHOTO OCUrypyBame olaka Bo cede 10IropoyHa KOMIOHEHTa
U3pa3eHa NMPEeKy MOKHOCTAa 3a INTENEHhE Ha JONr POK, OJ Taa NMPHUYMHA CE CMETa JaeKa
TONTOPOYHUTE KOCPUIMEHTH C€ MOpPENCBAaHTHH 3a pas3rjelyBambe 3a pasinka of
KpatkopouHute. KpaTkopouHUTE KOSPHUIIMEHTH W WICHOBUTE 32 KOPEKIMja Ha TpelIka Ha
3aBUCHaTa Bapujabiia ce AaJieHu BO J0JAaTOKOT 6 BO JIEJOT 3a WIEH Ha KOPEKIMja Ha TpeliKa
3a CeKOja Perpecucka paBeHKa.

3aK/Iy4oK U npenopaxku

Bo 0Boj Tpyn ce ucTpakyBaaT eKOHOMCKHTE ACTEPMUHAHTH Ha MOTPOIIyBadKara 3a
KMBOTHO OCHUTypyBame Bo PemyOnmka Makemonmja, co Iel a MOXE Ja ce Kpeupaar
MOJIUTHKH KOW K€ OBO3MOXKAT 3r0JIEMYyBame€ Ha MOTPOIITyBAayKaTa Ha MPOU3BOJUTE OJl OBOj
BUJ] HA OCHTYpPYBambe, KOja MOTPOITyBayKa MaK MOYKE TIO3UTUBHO J1a BIIMja¢ HA €EKOHOMCKHOT
pacT ¥ Ha Pa3BOjOT Ha Ma3apoT Ha KalWTal 3a Ja ce HallpaBH OBaa aHAINW3a KOPHCTEHH Ce
BPEMEHCKHU cepuu Kou Tpeba Ja ja omdaraT MoTpouIyBaykaTa Ha )KUBOTHOTO OCUTYPYBamE,
JOXOJ0T, Pa3BOjoT Ha (PUHAHCUCKUOT M OAHKAPCKHUOT CEKTOp, OOraTCTBOTO Ha JIYI€TO U
KamaTHaTa CTarkKa, 1o MPUMEPOT Ha EMIIUPUCKUTE TPYJOBU KOU C€ 00jaCHETH BO OBOj TPYII.
EctumupannTe xoeduumeHTr ce JOOMEeHU CO MPUMEHA Ha YeTUPU EKOHOMETPUCKU METOH H
TOA: METOJOT Ha HajMaluM KBaJpaTH, METOJOT Ha JBE €Talld Ha HajMalu KBaJpaTH,
TeHEepPATM3UPAHNOT METOJI Ha MOMEHTH M JOXaHCEHOBaTa TEXHHWKAa Ha KOWHTErpaiuja.
JloOreHnTe pe3yaTaTd O] CUTe EKOHOMETPUCKH METOIH, KOPECHOHIMpAaT CO TEOPUCKUTE
OUeKyBama M YKaXyBaaT JeKka BO pemyOinuka MakenoHHja, JOXOJOT KMa HajroJIeMo
BIIMjaHUE Bp3 IMOTPOIIyBayKaTa Ha J>KUBOTHOTO OCUTYpYBam€ BO IIO3WTHBHA HACOKa.
WHTepecHo € na ce Harjacu JeKa pa3BOjoT Ha (MHAHCHUCKUOT M OaHKApPCKUOT CEKTOP
HETaTUBHO BIIMjae BP3 IMOTPOINyBayKaTa Ha XHUBOTHOTO OcurypyBame. KamaTHara cramka
MMa coceMa Majio TMO3UTHUBHO BIHjaHUE, a JI0JeKa 0OTaTCTBOTO CKOPO W Jla HEMa BIIMjaHUE
Bp3 MOTPOIIIyBayKaTa Ha )KUBOTHOTO OCHTYPYBAbE.

Nmajku v mpenBua 10OMEHUTE pe3yaTaTH OJ1 MOTope U3BPIICHUTE aHAIIU3H, Tpeba Aa
ce Harjach JeKa JOKOJKY Ce caka Jia C€ 3TOJIEeMH IOTPOIIyBayKara Ha >KMBOTHOTO
ocurypyBame Bo PenyOnunka MakenoHuja, Toramn Kako Impernopaka Tpeda J1a ce Kaxe JieKa €
MoTPeOHO Ja Ce CTUMYJIMpPaaT eKOHOMCKHTE MOJIMTHKH 3a TIOBHCOK €KOHOMCKH pacTt. Ho, co
orjyies] Ha (aKTOT IITO KBATTMTETHUOT €KOHOMCKH pacCT, KOj Tipej ce Tpeba ja Ouae BOJEH O]
3rOJIEMYBAmhETO Ha IMPOJYKTUBHOCTA BO JOMAIlllHATa €KOHOMHja € JOJTOPOYEH KOHIICTIT,
TOTaIll ce HAMETHYBa MOTpedaTa Ha KOMITAHUKTE 33 )KUBOTHO OCHTYPYBAab€ J1a C€ CBPTAT KOH
MaKCUMAaITHO e(UKAaCHO M e()eKTUBHO KOPUCTEHE Ha COIICTBEHUTE PECYpPCH, CO Il Ja TH
HamaJaT TPOIIONMTE U KOHCEKBEHTHO Ha TOa Ja T'M HamaJlaT [IeHWTEe M Ha TaKOB HAYMH JIa ja
3rojieMar npojax0aTa Ha MPOU3BOAMTE 32 KUBOTHO OCHTYpyBame. McTo Taka, MMajku TH
MpeBUJl YKaXKyBamaTa Ha PE3yJATaTHTE JieKa pa3BOjOT HAa (PMHAHCUCKUOT U OaHKApCKHOT
CEKTOp HETaTUBHO BJIMjaaT Ha MOTPOILIyBavyKaTa Ha )KMBOTHOTO OCHUTYpyBame Bo PemyOmmka
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Makenonuja, moTpeOHO € Ja ce CMEHM TakBaTa CUTyallija Ha HAYMH IITO OCUTYPUTEITHUTE
KOMIIAaHWW MOpa Jia BJIOJKyBaaT IMOBEKe BO MAapKETHUHT CO IEJ Ja MOJKaT Jla TH MPHUBJICYAT U
y0enar MmoTpoiryBadynuTe BO MOTOJHOCTHTE KOW TH JaBa >KMBOTHOTO OCHUTypyBame. ClemaHo
IITO € 3HaYajHO JIa C€ Ka)Ke€ BO OBOj KOHTEKCT CO Pa3BOjOT Ha PMHAHCHUCKHOT M OAHKAPCKUOT
CHCTEM € IITO KOMITAaHMHUTE 3a >KMBOTHO OCUTYpyBamie Tpeba aa ce o0HmaT CBOUTE
NPOW3BOM Ja TH MpojAaBaaT mpeky Oankure. Ha mpumep, kora OaHkuTe omo0pyBaat
JOJTOPOYHHU KPEIUTH Ha HACEIICHHETO, C& COOUYBaaT CO KPEIUTECH PU3UK KOj O IPOM3IIET O
0J1 CMpTa Ha KpeIuTo0aparesoT OJJHOCHO JODKHUKOT. 3a a OM ce HaMalliil OBOj PHU3HK 3a
OaHkuTe, TUE OU MOXKeJe 1a copaboTyBaaT cO KOMIIAHUUTE 32 KMBOTHO OCUTYPYBame€ U Ha
KpenuToOapaTeuTe 1a UM HaMETHAT KYyIyBame Ha IOJIMCA 3a )KMBOTHO OCHTYPYBam€ KOja
Ou Ouia BUHKYJIMpaHa BO KOPUCT Ha OaHKaTa M Ha TaKOB HA4YMH O] €JHa CTpaHa OaHKUTE Ou
Ousie MOCUTypHU BO HalllakamaTa Ha HUBHHUTE MOOapyBama, a 0J JApyra CTpaHa KOMIaHUHTE
3a )KHBOTHO OCUTYPYBamke OU T'l 3rOJIeMUIIE POaaKOUTE.

Kaxo Hacoka 3a uiHUTE HCTpaKyBama KOU K€ ce 3aHMMaBaaT co OBOj MpooiieM, 100po
Ou OWJo J1a ce MCIUTa BIMJaHUETO TMOKPaj BIMJaHUETO HA €KOHOMCKUTE JICTCPMHUHAHTH U
BIIMJaHUETO HA HEEKOHOMCKUTE Bapujabiii Bp3 MOTpOIIyBauykara Ha JKUBOTHOTO
OCHUTYpYBambe KaKo IITO ce AeMOTpadCKuTe, HHCTUTYIIHOHATHUTE U TIOJUTUIKUTE (PaKTOPH.
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Honarox 1

BPP BDP ICSMVV  [KSDENDEP [CPI INF M2 DEPNAS
2005-01 9,11] 17.315,06 1,36 4,56 100,00 -0,30] 91.545,92 48.484,00
2005-02 18,21] 16.908,77 1,36 4,59 100,50 1,41| 93.169,85 49.289,00
2005-03 27,32|17.263,17 1,35 4,62 99,90 0,00 94.340,95 50.001,00
2005-04 36,42| 18.378,25 1,35 4,53 99,90 0,71| 97.454,94 51.683,00
2005-05 45,53 19.037,08 1,35 4,57 100,40 -0,10] 98.369,98 52.140,00
2005-06 54,64/ 19.239,66 1,35 4,61 100,20 0,50 100.471,90 52.990,00
2005-07 63,74/ 18.985,99 1,34 4,67 99,20 0,40| 96.852,87 53.064,00
2005-08 72,85| 19.021,33 1,34 4,78 99,40 -0,10] 95.764,84 53.216,00
2005-09 81,95( 19.345,69 1,33 4,80 100,60 0,60| 98.038,80 53.679,00
2005-10 91,06 19.959,06 1,33 4,73 100,70 -0,40] 99.330,84 54.622,00
2005-11 100,17) 20.028,11 1,34 4,77 99,70 -0,80| 101.313,83 55.499,00
2005-12 109,27] 19.552,83 1,35 4,80 100,60 1,31| 104.476,90 57.541,00
2006-01 9,64| 18.533,22 1,38 4,91 101,70 1,70] 104.499,91 58.528,00
2006-02 19,28 18.112,65 1,38 4,70 100,30 -0,20] 106.254,83 59.875,00
2006-03 28,92| 18.291,13 1,36 4,72 100,10 0,20/ 108.117,93 60.879,00
2006-04 38,57 19.068,64 1,32 4,60 100,30 0,40/ 111.488,92 62.609,00
2006-05 48,21{ 19.606,79 1,30 4,63 101,20 0,80| 113.140,96 62.673,00
2006-06 57,85 19.905,57 1,31 4,64 99,30 -0,90| 112.914,95 64.180,00
2006-07 67,49 19.964,98 1,35 4,69 99,90 0,71| 116.403,01 64.959,00
2006-08 77,13 20.032,60 1,36 4,82 99,60 0,20| 118.496,02 65.403,00
2006-09 86,77| 20.108,43 1,35 4,88 99,80 -0,80] 119.267,01 66.409,00
2006-10 96,42| 20.192,47 1,32 4,79 100,10 -0,60| 122.673,06 68.912,00
2006-11 106,06| 20.117,88 1,31 4,96 100,90 1,20{ 124.827,04 69.643,00
2006-12 115,70 19.884,65 1,31 5,03 99,90 -0,70] 130.340,10 71.399,00
2007-01 14,27] 19.492,77 1,34 5,12 100,40 -1,28] 130.747,00 73.302,00
2007-02 28,53| 19.402,22 1,37 5,11 100,40 0,10| 134.493,00 74.603,00
2007-03 42,80{ 19.613,00 1,38 5,21 100,30 0,20| 136.779,00 75.867,00
2007-04 57,07 20.125,11 1,39 5,10 100,40 0,10| 142.007,00 78.865,00
2007-05 71,34| 20.507,55 1,39 5,18 100,70 -0,49| 145.071,00 81.200,00
2007-06 85,60( 20.760,34 1,38 5,24 99,90 0,60| 148.895,45 82.761,00
2007-07 99,87| 20.883,47 1,35 5,28 99,70 -0,20] 152.412,51 84.425,00
2007-08 114,14) 21.074,65 1,35 5,35 100,60 1,00| 153.323,54 85.775,00
2007-09 128,40] 21.333,88 1,37 5,40 100,90 1,10| 153.786,54 87.209,00
2007-10 142,67] 21.661,16 1,43 5,48 100,50 0,40| 155.234,00 89.469,00
2007-11 156,94| 21.644,61 1,47 5,60 101,40 0,50| 158.828,00 91.472,00
2007-12 171,21) 21.284,24 1,49 5,66 101,20 1,30{ 166.953,00 94.095,00
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2008-01 22,22] 20.580,04 1,51 5,89 101,60 1,20| 167.287,00 95.627,00
2008-02 44,45| 20.356,46 1,53 6,02 100,80 0,40| 169.503,00 96.542,00
2008-03 66,67| 20.613,50 1,57 6,10 100,80 0,50| 168.308,56 96.804,00
2008-04 88,89| 21.351,17 1,61 5,99 100,40 0,00(172.267,00 99.240,00
2008-05 111,11) 21.868,21 1,64 6,11 100,20 -0,50| 175.544,00 99.927,00
2008-06 133,34| 22.164,62 1,65 6,19 100,30 0,40/ 178.053,00[ 101.777,00
2008-07 155,56| 22.240,40 1,66 6,25 99,10 -0,60] 180.527,91| 103.930,00
2008-08 177,78| 22.335,54 1,68 6,38 99,80 -0,80] 184.138,96| 104.873,00
2008-09 200,00( 22.450,06 1,73 6,49 99,80 -1,09] 184.024,00| 107.413,00
2008-10 222,23 22.583,94 1,80 6,58 100,70 0,20| 180.079,00[ 106.888,00
2008-11 244,45| 22.322,96 1,83 6,90 100,20 -1,18| 174.041,08|  106.328,00
2008-12 266,67| 21.667,10 1,82 6,98 100,30 -0,89] 178.885,21| 107.841,00
2009-01 25,07] 20.616,38 1,79 7,38 99,40 -2,17]178.067,34| 107.737,80
2009-02 50,14/ 20.155,91 1,77 7,42 99,80 -0,99|177.716,69|  108.843,79
2009-03 75,20] 20.285,71 1,77 7,46 100,30 -0,50| 174.959,08| 108.996,37
2009-04 100,27) 21.005,75 1,79 7,63 99,80 -0,60] 176.828,66| 111.514,88
2009-05 125,34) 21.466,70 1,79 7,99 101,00 0,80174.932,13| 111.720,96
2009-06 150,41| 21.668,54 1,78 8,15 98,30 -1,99]175.763,27| 112.618,92
2009-07 175,48| 21.611,29 1,75 8,28 99,50 0,40[175.133,25[ 114.664,40
2009-08 200,54| 21.776,26 1,73 8,40 99,70 -0,10] 179.207,57| 115.317,47
2009-09 225,61| 22.163,46 1,72 8,53 99,90 0,10/ 178.596,03| 116.784,84
2009-10 250,68| 22.772,88 1,71 8,50 99,60 -1,09] 181.905,42| 119.022,97
2009-11 275,75| 22.688,83 1,72 8,62 100,30 0,10/ 181.929,05[ 120.410,85
2009-12 300,82| 21.911,29 1,73 8,68 101,00 0,70/ 185.983,53[ 124.414,03
2010-01 29,54| 20.440,27 1,76 8,54 100,70 1,31/ 186.100,04] 126.370,66
2010-02 59,08| 19.808,31 1,78 8,41 100,40 0,60 185.808,13( 128.506,69
2010-03 88,63| 20.015,42 1,78 8,45 100,50 0,20 187.153,29( 130.689,89
2010-04 118,17] 21.061,58 1,77 8,28 100,60 0,80/ 190.377,22( 132.094,83
2010-05 147,71) 21.738,69 1,77 8,01 99,40 -1,58] 194.405,57| 133.278,91
2010-06 177,25| 22.046,73 1,77 7,96 100,20 1,93/ 195.173,00] 134.646,57
2010-07 206,80| 21.985,71 1,77 7,67 99,60 0,10/ 190.706,00[ 135.312,33
2010-08 236,34/ 22.081,92 1,77 7,65 100,10 0,40/ 193.842,00[ 136.617,82
2010-09 265,88| 22.335,37 1,76 7,47 100,10 0,20| 195.366,00[ 137.366,41
2010-10 295,42| 22.746,04 1,76 7,39 100,30 0,70/ 197.089,00[ 139.197,52
2010-11 324,96| 23.019,82 1,76 7,40 100,30 0,00]| 200.460,00| 141.851,54
2010-12 354,51 23.156,71 1,76 7,32 100,70 -0,30] 201.579,00  146.085,49
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Honaroxk 2

LNBPP ADF

Null Hypothesis: LNBPP has a unit root

Exogenous: None

Lag Length: O (Automatic based on SIC, MAXLAG=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.023626 0.6715
Test critical values: 1% level -2.597939
5% level -1.945456
10% level -1.613799
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LNBPP)
Method: Least Squares
Date: 08/26/11 Time: 20:58
Sample (adjusted): 2005M02 2010M12
Included observations: 71 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LNBPP(-1) -0.000410 0.017363  -0.023626 0.9812
R-squared -0.006165 Mean dependent var 0.051575
Adjusted R-squared -0.006165 S.D. dependent var 0.661103
S.E. of regression 0.663137  Akaike info criterion 2.030315
Sum squared resid 30.78258  Schwarz criterion 2.062184
Log likelihood -71.07618  Durbin-Watson stat 2.320314
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DLNBPP ADF

Null Hypothesis: D(LNBPP) has a unit root
Exogenous: None
Lag Length: 10 (Automatic based on SIC, MAXLAG=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -18.84582 0.0000
Test critical values: 1% level -2.604073

5% level -1.946348

10% level -1.613293

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LNBPP,2)

Method: Least Squares

Date: 08/26/11 Time: 20:59

Sample (adjusted): 2006M01 2010M12
Included observations: 60 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(LNBPP(-1)) -10.54515 0559548  -18.84582  0.0000
D(LNBPP(-1),2) 8.662856  0.516675  16.76655  0.0000

D(LNBPP(-8),2) 2.619339  0.169688  15.43622  0.0000
D(LNBPP(-9),2) 1.753628  0.118612  14.78457  0.0000
D(LNBPP(-10),2)  0.882292  0.067243  13.12093  0.0000

D(LNBPP(-2),2) 7.791520  0.470235  16.56941  0.0000
D(LNBPP(-3),2) 6.925810  0.421956  16.41360  0.0000
D(LNBPP(-4),2) 6.063356  0.372529  16.27620  0.0000
D(LNBPP(-5),2) 5202650  0.322349  16.13981  0.0000
D(LNBPP(-6),2) 4342498  0.271685  15.98361  0.0000
D(LNBPP(-7),2) 3481792  0.220743 1577308  0.0000

(-

(-

R-squared 0.941666 Mean dependent var 1.42E-17
Adjusted R-squared 0.929761 S.D. dependent var 1.099695
S.E. of regression 0.291448  Akaike info criterion 0.536230
Sum squared resid 4.162147  Schwarz criterion 0.920193
Log likelihood -5.086906  Durbin-Watson stat 0.249656
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LNBPP PP

Null Hypothesis: LNBPP has a unit root
Exogenous: None
Bandwidth: 9 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic 0.727167 0.8697
Test critical values: 1% level -2.597939
5% level -1.945456
10% level -1.613799
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.433557
HAC corrected variance (Bartlett kernel) 0.132284
Phillips-Perron Test Equation
Dependent Variable: D(LNBPP)
Method: Least Squares
Date: 08/26/11 Time: 21:00
Sample (adjusted): 2005M02 2010M12
Included observations: 71 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LNBPP(-1) -0.000410 0.017363  -0.023626 0.9812
R-squared -0.006165 Mean dependent var 0.051575
Adjusted R-squared -0.006165 S.D. dependent var 0.661103
S.E. of regression 0.663137  Akaike info criterion 2.030315
Sum squared resid 30.78258  Schwarz criterion 2.062184
Log likelihood -71.07618  Durbin-Watson stat 2.320314
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DLNBPP PP

Null Hypothesis: D(LNBPP) has a unit root
Exogenous: None
Bandwidth: 8 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic -11.89645 0.0000
Test critical values: 1% level -2.598416
5% level -1.945525
10% level -1.613760
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.420394
HAC corrected variance (Bartlett kernel) 0.164125
Phillips-Perron Test Equation
Dependent Variable: D(LNBPP,2)
Method: Least Squares
Date: 08/26/11 Time: 21:00
Sample (adjusted): 2005M03 2010M12
Included observations: 70 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LNBPP(-1)) -1.168595 0.117721 -9.926862 0.0000
R-squared 0.588134 Mean dependent var -0.008659
Adjusted R-squared 0.588134  S.D. dependent var 1.017595
S.E. of regression 0.653060  Akaike info criterion 1.999886
Sum squared resid 29.42760  Schwarz criterion 2.032008
Log likelihood -68.99602  Durbin-Watson stat 2.054906

38



LNBDP ADF

Null Hypothesis: LNBDP has a unit root

Exogenous: Constant

Lag Length: 11 (Automatic based on SIC, MAXLAG=11)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.166951 0.6832
Test critical values: 1% level -3.544063
5% level -2.910860
10% level -2.593090
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LNBDP)
Method: Least Squares
Date: 08/26/11 Time: 22:17
Sample (adjusted): 2006M01 2010M12
Included observations: 60 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LNBDP(-1) -0.020557 0.017616  -1.166951 0.2491
D(LNBDP(-1)) 1.401354 0.144032 9.729433 0.0000
D(LNBDP(-2)) -0.598496 0.191815  -3.120175 0.0031
D(LNBDP(-3)) -1.098485 0.164940  -6.659890 0.0000
D(LNBDP(-4)) 1.566679 0.229752 6.818994 0.0000
D(LNBDP(-5)) -0.642056 0.265839  -2.415208 0.0197
D(LNBDP(-6)) -1.026479 0.232806  -4.409166 0.0001
D(LNBDP(-7)) 1.377160 0.266274 5.171975 0.0000
D(LNBDP(-8)) -0.548406 0.239432  -2.290443 0.0265
D(LNBDP(-9)) -0.842636 0.165729  -5.084409 0.0000
D(LNBDP(-10)) 1.067985 0.193858 5.509100 0.0000
D(LNBDP(-11)) -0.477286 0.145158  -3.288048 0.0019
C 0.206792 0.175443 1.178686 0.2445
R-squared 0.954610 Mean dependent var 0.002819
Adjusted R-squared 0.943021 S.D. dependent var 0.022728
S.E. of regression 0.005425  Akaike info criterion -7.406382
Sum squared resid 0.001383  Schwarz criterion -6.952607
Log likelihood 235.1914  F-statistic 82.37202
Durbin-Watson stat 1.740379  Prob(F-statistic) 0.000000

39



DLNBDP ADF

Null Hypothesis: D(LNBDP) has a unit root

Exogenous: Constant

Lag Length: 10 (Automatic based on SIC, MAXLAG=11)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.665805 0.0860
Test critical values: 1% level -3.544063
5% level -2.910860
10% level -2.593090
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LNBDP,2)
Method: Least Squares
Date: 08/26/11 Time: 22:18
Sample (adjusted): 2006M01 2010M12
Included observations: 60 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LNBDP(-1)) -0.731551 0.274420  -2.665805 0.0104
D(LNBDP(-1),2) 1.151011 0.271674 4.236744 0.0001
D(LNBDP(-2),2) 0.541454 0.230664 2.347372 0.0231
D(LNBDP(-3),2) -0.568914 0.229277  -2.481339 0.0166
D(LNBDP(-4),2) 1.027128 0.245553 4.182926 0.0001
D(LNBDP(-5),2) 0.368882 0.192891 1.912388 0.0618
D(LNBDP(-6),2) -0.653844 0.190710  -3.428467 0.0013
D(LNBDP(-7),2) 0.751822 0.215674 3.485921 0.0011
D(LNBDP(-8),2) 0.199228 0.114027 1.747196 0.0870
D(LNBDP(-9),2) -0.632764 0.114163  -5.542622 0.0000
D(LNBDP(-10),2) 0.459038 0.144856 3.168929 0.0027
C 0.002062 0.000967 2.131993 0.0382
R-squared 0.933739 Mean dependent var 0.000499
Adjusted R-squared 0.918555 S.D. dependent var 0.019082
S.E. of regression 0.005446  Akaike info criterion -7.411153
Sum squared resid 0.001423  Schwarz criterion -6.992284
Log likelihood 234.3346  F-statistic 61.49206
Durbin-Watson stat 1.744205 Prob(F-statistic) 0.000000
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LNBDP PP

Null Hypothesis: LNBDP has a unit root
Exogenous: Constant
Bandwidth: 6 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.037299 0.2706
Test critical values: 1% level -3.525618
5% level -2.902953
10% level -2.588902
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.000507
HAC corrected variance (Bartlett kernel) 0.000563
Phillips-Perron Test Equation
Dependent Variable: D(LNBDP)
Method: Least Squares
Date: 08/26/11 Time: 22:19
Sample (adjusted): 2005M02 2010M12
Included observations: 71 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LNBDP(-1) -0.076674 0.038373  -1.998107 0.0496
C 0.765510 0.381078 2.008801 0.0485
R-squared 0.054697 Mean dependent var 0.004094
Adjusted R-squared 0.040996 S.D. dependent var 0.023317
S.E. of regression 0.022834  Akaike info criterion -4.693400
Sum squared resid 0.035975  Schwarz criterion -4.629662
Log likelihood 168.6157  F-statistic 3.992431
Durbin-Watson stat 0.758277  Prob(F-statistic) 0.049648
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DLNBDP PP

Null Hypothesis: D(LNBDP) has a unit root
Exogenous: Constant
Bandwidth: 31 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.405675 0.0140
Test critical values: 1% level -3.527045
5% level -2.903566
10% level -2.589227
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.000334
HAC corrected variance (Bartlett kernel) 9.09E-05
Phillips-Perron Test Equation
Dependent Variable: D(LNBDP,2)
Method: Least Squares
Date: 08/26/11 Time: 22:19
Sample (adjusted): 2005M03 2010M12
Included observations: 70 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LNBDP(-1)) -0.395612 0.095035  -4.162819 0.0001
C 0.002033 0.002249 0.904011 0.3692
R-squared 0.203085 Mean dependent var 0.000424
Adjusted R-squared 0.191366  S.D. dependent var 0.020616
S.E. of regression 0.018539  Akaike info criterion -5.109769
Sum squared resid 0.023370  Schwarz criterion -5.045526
Log likelihood 180.8419  F-statistic 17.32906
Durbin-Watson stat 1.053193  Prob(F-statistic) 0.000090
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LNDEPNAS ADF

Null Hypothesis: LNDEPNAS has a unit root

Exogenous: Constant

Lag Length: 0 (Automatic based on SIC, MAXLAG=11)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic

-1.692751 0.4305

Test critical values: 1% level
5% level
10% level

-3.525618
-2.902953
-2.588902

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LNDEPNAS)
Method: Least Squares
Date: 08/26/11 Time: 22:20

Sample (adjusted): 2005M02 2010M12
Included observations: 71 after adjustments

Variable Coefficient

Std. Error t-Statistic Prob.

LNDEPNAS(-1) -0.005925

0.003500  -1.692751 0.0950

C 0.123837 0.063991 1.935245 0.0571
R-squared 0.039872 Mean dependent var 0.015535
Adjusted R-squared 0.025957  S.D. dependent var 0.009770
S.E. of regression 0.009642  Akaike info criterion -6.417547
Sum squared resid 0.006415  Schwarz criterion -6.353809
Log likelihood 229.8229  F-statistic 2.865406
Durbin-Watson stat 1.804901  Prob(F-statistic) 0.095014
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DLNDEPNAS ADF

Null Hypothesis: D(LNDEPNAS) has a unit root

Exogenous: Constant

Lag Length: 1 (Automatic based on SIC, MAXLAG=11)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic

-4.007867 0.0024

Test critical values: 1% level
5% level
10% level

-3.528515
-2.904198
-2.589562

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LNDEPNAS,2)

Method: Least Squares
Date: 08/26/11 Time: 22:20

Sample (adjusted): 2005M04 2010M12
Included observations: 69 after adjustments

Variable Coefficient

Std. Error t-Statistic Prob.

D(LNDEPNAS(-1))  -0.644224
D(LNDEPNAS(-1),2)  -0.267301

0.160740  -4.007867 0.0002
0.120535  -2.217611 0.0300

C 0.010097 0.002720 3.712642 0.0004
R-squared 0.472974 Mean dependent var 0.000218
Adjusted R-squared 0.457003 S.D. dependent var 0.013081
S.E. of regression 0.009639  Akaike info criterion -6.403455
Sum squared resid 0.006132  Schwarz criterion -6.306320
Log likelihood 223.9192  F-statistic 29.61547
Durbin-Watson stat 1.968437  Prob(F-statistic) 0.000000
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LNDEPNAS PP

Null Hypothesis: LNDEPNAS has a unit root

Exogenous: Constant

Bandwidth: 4 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic -1.438799 0.5585
Test critical values: 1% level -3.525618

5% level -2.902953

10% level -2.588902
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 9.04E-05
HAC corrected variance (Bartlett kernel) 0.000134

Phillips-Perron Test Equation
Dependent Variable: D(LNDEPNAS)
Method: Least Squares

Date: 08/26/11 Time: 22:23

Sample (adjusted): 2005M02 2010M12

Included observations: 71 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

LNDEPNAS(-1) -0.005925 0.003500  -1.692751 0.0950

C 0.123837 0.063991 1.935245 0.0571

R-squared 0.039872 Mean dependent var 0.015535
Adjusted R-squared 0.025957  S.D. dependent var 0.009770
S.E. of regression 0.009642  Akaike info criterion -6.417547
Sum squared resid 0.006415  Schwarz criterion -6.353809
Log likelihood 229.8229  F-statistic 2.865406
Durbin-Watson stat 1.804901 Prob(F-statistic) 0.095014
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DLNDEPNAS PP

Null Hypothesis: D(LNDEPNAS) has a unit root

Exogenous: Constant

Bandwidth: 4 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*

Phillips-Perron test statistic

-7.477296 0.0000

Test critical values: 1% level -3.527045

5% level -2.903566

10% level -2.589227
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 9.42E-05
HAC corrected variance (Bartlett kernel) 0.000127

Phillips-Perron Test Equation

Dependent Variable: D(LNDEPNAS,2)

Method: Least Squares
Date: 08/26/11 Time: 22:23

Sample (adjusted): 2005M03 2010M12
Included observations: 70 after adjustments

Variable Coefficient

Std. Error t-Statistic Prob.

D(LNDEPNAS(-1))  -0.882371

0.122242  -7.218208 0.0000

C 0.013717 0.002213 6.197237 0.0000
R-squared 0.433817 Mean dependent var 0.000185
Adjusted R-squared 0.425491  S.D. dependent var 0.012989
S.E. of regression 0.009845  Akaike info criterion -6.375526
Sum squared resid 0.006591  Schwarz criterion -6.311283
Log likelihood 225.1434  F-statistic 52.10252
Durbin-Watson stat 2.032845  Prob(F-statistic) 0.000000
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KSDENDEP ADF

Null Hypothesis: KSDENDEP has a unit root

Exogenous: Constant

Lag Length: 2 (Automatic based on SIC, MAXLAG=11)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.062464 0.7260
Test critical values: 1% level -3.528515
5% level -2.904198
10% level -2.589562
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(KSDENDEP)
Method: Least Squares
Date: 08/26/11 Time: 22:25
Sample (adjusted): 2005M04 2010M12
Included observations: 69 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
KSDENDEP(-1) -0.009979 0.009392  -1.062464 0.2920
D(KSDENDEP(-1)) 0.193263 0.113281 1.706056 0.0928
D(KSDENDEP(-2)) 0.407890 0.113384 3.597429 0.0006
C 0.076568 0.059917 1.277908 0.2058
R-squared 0.261056  Mean dependent var 0.039249
Adjusted R-squared 0.226951 S.D. dependent var 0.125887
S.E. of regression 0.110684  Akaike info criterion -1.508051
Sum squared resid 0.796312  Schwarz criterion -1.378538
Log likelihood 56.02776  F-statistic 7.654453
Durbin-Watson stat 2.147665  Prob(F-statistic) 0.000186

47



DKSDENDEP ADF

Null Hypothesis: D(KSDENDEP) has a unit root

Exogenous: Constant

Lag Length: 1 (Automatic based on SIC, MAXLAG=11)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.039549 0.0362
Test critical values: 1% level -3.528515
5% level -2.904198
10% level -2.589562
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(KSDENDEP,2)
Method: Least Squares
Date: 08/26/11 Time: 22:26
Sample (adjusted): 2005M04 2010M12
Included observations: 69 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(KSDENDEP(-1)) -0.401622 0.132132  -3.039549 0.0034
D(KSDENDEP(-1),2) -0.403784 0.113428  -3.559812 0.0007
C 0.014768 0.014389 1.026337 0.3085
R-squared 0.441993 Mean dependent var -0.001459
Adjusted R-squared 0.425084  S.D. dependent var 0.146119
S.E. of regression 0.110792  Akaike info criterion -1.5619819
Sum squared resid 0.810142  Schwarz criterion -1.422684
Log likelihood 55.43376  F-statistic 26.13906
Durbin-Watson stat 2131622  Prob(F-statistic) 0.000000
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KSDENDEP PP

Null Hypothesis: KSDENDEP has a unit root
Exogenous: Constant
Bandwidth: 5 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic -0.870304 0.7921
Test critical values: 1% level -3.525618
5% level -2.902953
10% level -2.588902
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.015042
HAC corrected variance (Bartlett kernel) 0.042730
Phillips-Perron Test Equation
Dependent Variable: D(KSDENDEP)
Method: Least Squares
Date: 08/26/11 Time: 22:27
Sample (adjusted): 2005M02 2010M12
Included observations: 71 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
KSDENDEP(-1) -0.008282 0.010360  -0.799491 0.4267
C 0.089962 0.065490 1.373682 0.1740
R-squared 0.009179  Mean dependent var 0.038952
Adjusted R-squared -0.005181  S.D. dependent var 0.124089
S.E. of regression 0.124410  Akaike info criterion -1.302701
Sum squared resid 1.067974  Schwarz criterion -1.238964
Log likelihood 48.24589  F-statistic 0.639186
Durbin-Watson stat 1.348459  Prob(F-statistic) 0.426749
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DKSDENDEP PP

Null Hypothesis: D(KSDENDEP) has a unit root
Exogenous: Constant
Bandwidth: 5 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic -6.452398 0.0000
Test critical values: 1% level -3.527045
5% level -2.903566
10% level -2.589227
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.013797
HAC corrected variance (Bartlett kernel) 0.021304
Phillips-Perron Test Equation
Dependent Variable: D(KSDENDEP,2)
Method: Least Squares
Date: 08/26/11 Time: 22:28
Sample (adjusted): 2005M03 2010M12
Included observations: 70 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(KSDENDEP(-1)) -0.675653 0.115495  -5.850052 0.0000
C 0.025897 0.014995 1.727012 0.0887
R-squared 0.334788 Mean dependent var -0.001518
Adjusted R-squared 0.325006  S.D. dependent var 0.145057
S.E. of regression 0.119176  Akaike info criterion -1.388276
Sum squared resid 0.965798  Schwarz criterion -1.324033
Log likelihood 50.58965 F-statistic 34.22311
Durbin-Watson stat 2.247563  Prob(F-statistic) 0.000000
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LNM2BDP ADF

Null Hypothesis: LNM2BDP has a unit root

Exogenous: Constant

Lag Length: 3 (Automatic based on SIC, MAXLAG=11)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.403620 0.5756
Test critical values: 1% level -3.530030
5% level -2.904848
10% level -2.589907
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LNM2BDP)
Method: Least Squares
Date: 08/26/11 Time: 22:29
Sample (adjusted): 2005M05 2010M12
Included observations: 68 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LNM2BDP(-1) -0.018182 0.012953  -1.403620 0.1653
D(LNM2BDP(-1)) 0.575908 0.119581 4.816067 0.0000
D(LNM2BDP(-2)) -0.109172 0.138412  -0.788750 0.4332
D(LNM2BDP(-3)) -0.249681 0.116499  -2.143190 0.0360
C 0.041832 0.025667 1.629801 0.1081
R-squared 0.400648 Mean dependent var 0.007289
Adjusted R-squared 0.362594  S.D. dependent var 0.025297
S.E. of regression 0.020197  Akaike info criterion -4.895916
Sum squared resid 0.025698  Schwarz criterion -4.732717
Log likelihood 171.4612  F-statistic 10.52840
Durbin-Watson stat 1.981293  Prob(F-statistic) 0.000001
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DLNM2BDP ADF

Null Hypothesis: D(LNM2BDP) has a unit root

Exogenous: Constant

Lag Length: 2 (Automatic based on SIC, MAXLAG=11)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.896661 0.0000
Test critical values: 1% level -3.530030
5% level -2.904848
10% level -2.589907
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LNM2BDP,2)
Method: Least Squares
Date: 08/26/11 Time: 22:29
Sample (adjusted): 2005M05 2010M12
Included observations: 68 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LNM2BDP(-1)) -0.794218 0.134689  -5.896661 0.0000
D(LNM2BDP(-1),2) 0.376311 0.119084 3.160050 0.0024
D(LNM2BDP(-2),2) 0.252956 0.117356 2.155462 0.0349
C 0.005995 0.002649 2.263218 0.0270
R-squared 0.365854 Mean dependent var 0.000438
Adjusted R-squared 0.336128 S.D. dependent var 0.024975
S.E. of regression 0.020349  Akaike info criterion -4.894535
Sum squared resid 0.026502  Schwarz criterion -4.763976
Log likelihood 170.4142  F-statistic 12.30771
Durbin-Watson stat 1.968640 Prob(F-statistic) 0.000002
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LNM2BDP PP

Null Hypothesis: LNM2BDP has a unit root
Exogenous: Constant
Bandwidth: 3 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.182409 0.6778
Test critical values: 1% level -3.525618
5% level -2.902953
10% level -2.588902
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.000631
HAC corrected variance (Bartlett kernel) 0.001022
Phillips-Perron Test Equation
Dependent Variable: D(LNM2BDP)
Method: Least Squares
Date: 08/26/11 Time: 22:30
Sample (adjusted): 2005M02 2010M12
Included observations: 71 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LNM2BDP(-1) -0.018133 0.015524  -1.168063 0.2468
C 0.042622 0.030627 1.391666 0.1685
R-squared 0.019390 Mean dependent var 0.007023
Adjusted R-squared 0.005178 S.D. dependent var 0.025543
S.E. of regression 0.025477  Akaike info criterion -4.474346
Sum squared resid 0.044785  Schwarz criterion -4.410608
Log likelihood 160.8393  F-statistic 1.364370
Durbin-Watson stat 0.980553  Prob(F-statistic) 0.246802
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DLNM2BDP PP

Null Hypothesis: D(LNM2BDP) has a unit root
Exogenous: Constant
Bandwidth: 10 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic -4.345711 0.0008
Test critical values: 1% level -3.527045
5% level -2.903566
10% level -2.589227
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.000474
HAC corrected variance (Bartlett kernel) 0.000235
Phillips-Perron Test Equation
Dependent Variable: D(LNM2BDP,2)
Method: Least Squares
Date: 08/26/11 Time: 22:31
Sample (adjusted): 2005M03 2010M12
Included observations: 70 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LNM2BDP(-1)) -0.502612 0.103444 -4.858765 0.0000
C 0.002987 0.002742 1.089583 0.2797
R-squared 0.257703 Mean dependent var -0.000596
Adjusted R-squared 0.246787  S.D. dependent var 0.025457
S.E. of regression 0.022093  Akaike info criterion -4.758920
Sum squared resid 0.033192  Schwarz criterion -4.694677
Log likelihood 168.5622  F-statistic 23.60760
Durbin-Watson stat 1.594222  Prob(F-statistic) 0.000007
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INF ADF

Null Hypothesis: INF has a unit root
Exogenous: Constant

Lag Length: 11 (Automatic based on SIC, MAXLAG=11)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.369143 0.0008
Test critical values: 1% level -3.544063
5% level -2.910860
10% level -2.593090
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF)
Method: Least Squares
Date: 08/26/11 Time: 22:33
Sample (adjusted): 2006M01 2010M12
Included observations: 60 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) -1.009938 0.231152  -4.369143 0.0001
D(INF(-1)) 0.089246 0.225685 0.395446 0.6943
D(INF(-2)) 0.215461 0.218347 0.986780 0.3288
D(INF(-3)) 0.303476 0.206885 1.466885 0.1491
D(INF(-4)) 0.462980 0.193952 2.387083 0.0211
D(INF(-5)) 0.515524 0.194273 2.653604 0.0108
D(INF(-6)) 0.508816 0.195506 2.602560 0.0123
D(INF(-7)) 0.628185 0.196671 3.194094 0.0025
D(INF(-8)) 0.464486 0.203872 2.278325 0.0273
D(INF(-9)) 0.551541 0.188180 2.930915 0.0052
D(INF(-10)) 0.534453 0.163694 3.264952 0.0020
D(INF(-11)) 0.624124 0.123436 5.056257 0.0000
C 0.021266 0.082979 0.256286 0.7988
R-squared 0.752998 Mean dependent var -0.026770
Adjusted R-squared 0.689934  S.D. dependent var 1.146124
S.E. of regression 0.638203  Akaike info criterion 2.128815
Sum squared resid 19.14323  Schwarz criterion 2.582590
Log likelihood -50.86445  F-statistic 11.94018
Durbin-Watson stat 2.057986  Prob(F-statistic) 0.000000
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INF PP

Null Hypothesis: INF has a unit root

Exogenous: Constant

Bandwidth: 4 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic -7.908676 0.0000
Test critical values: 1% level -3.525618
5% level -2.902953
10% level -2.588902
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.689051
HAC corrected variance (Bartlett kernel) 0.993940
Phillips-Perron Test Equation
Dependent Variable: D(INF)
Method: Least Squares
Date: 08/26/11 Time: 22:35
Sample (adjusted): 2005M02 2010M12
Included observations: 71 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) -0.916640 0.119965  -7.640900 0.0000
C 0.071827 0.100372 0.715612 0.4766
R-squared 0.458328 Mean dependent var 2.92E-05
Adjusted R-squared 0.450478 S.D. dependent var 1.135893
S.E. of regression 0.842035  Akaike info criterion 2.521775
Sum squared resid 48.92262  Schwarz criterion 2.585512
Log likelihood -87.52301 F-statistic 58.38335
Durbin-Watson stat 1.970913  Prob(F-statistic) 0.000000
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LNICSMVV ADF

Null Hypothesis: LNICSMVV has a unit root

Exogenous: Constant

Lag Length: 8 (Automatic based on SIC, MAXLAG=11)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.062421 0.7254
Test critical values: 1% level -3.538362
5% level -2.908420
10% level -2.591799
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LNICSMVV)
Method: Least Squares
Date: 08/26/11 Time: 22:37
Sample (adjusted): 2005M10 2010M12
Included observations: 63 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LNICSMVV(-1) -0.004973 0.004681 -1.062421 0.2929
D(LNICSMVV(-1)) 1.651738 0.119587 13.81198 0.0000
D(LNICSMVV(-2))  -0.693954 0.202635  -3.424649 0.0012
D(LNICSMVV(-3))  -1.464240 0.201119  -7.280468 0.0000
D(LNICSMVV(-4)) 2.400678 0.248091 9.676599 0.0000
D(LNICSMVV(-5))  -1.006811 0.249472 -4.035773 0.0002
D(LNICSMVV(-6)) -0.710114 0.201135  -3.530542 0.0009
D(LNICSMVV(-7)) 1.150952 0.201931 5.699722 0.0000
D(LNICSMVV(-8))  -0.475235 0.121166 -3.922184 0.0003
C 0.002855 0.002063 1.383555 0.1723
R-squared 0.927505 Mean dependent var 0.004348
Adjusted R-squared 0.915195 S.D. dependent var 0.014577
S.E. of regression 0.004245  Akaike info criterion -7.941571
Sum squared resid 0.000955 Schwarz criterion -7.601391
Log likelihood 260.1595  F-statistic 75.34287
Durbin-Watson stat 1.884836  Prob(F-statistic) 0.000000
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DLNICSMVV ADF

Null Hypothesis: D(LNICSMVV) has a unit root
Exogenous: Constant
Lag Length: 7 (Automatic based on SIC, MAXLAG=11)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.285915 0.1796
Test critical values: 1% level -3.538362

5% level -2.908420

10% level -2.591799

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LNICSMVV,2)
Method: Least Squares

Date: 08/26/11 Time: 22:38

Sample (adjusted): 2005M10 2010M12
Included observations: 63 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(LNICSMVV(-1))  -0.171139 0.074867  -2.285915 0.0262

D(LNICSMVV(-1),2)  0.850026 0.127278 6.678506 0.0000
D(LNICSMVV(-2),2)  0.120216 0.128388 0.936348 0.3533
D(LNICSMVV(-3),2) -1.347653 0.128204  -10.51179 0.0000
D(LNICSMVV(-4),2)  1.104454 0.184030 6.001494 0.0000
D(LNICSMVV(-5),2)  0.039087 0.117821 0.331745 0.7414
D(LNICSMVV(-6),2) -0.672135 0.117773  -5.707023 0.0000
D(LNICSMVV(-7),2)  0.509594 0.116909 4.358881 0.0001
C 0.000765 0.000624 1.226139 0.2255

R-squared 0.883266 Mean dependent var 3.88E-05
Adjusted R-squared 0.865972  S.D. dependent var 0.011609
S.E. of regression 0.004250 Akaike info criterion -7.952244
Sum squared resid 0.000975  Schwarz criterion -7.646081
Log likelihood 259.4957  F-statistic 51.07359
Durbin-Watson stat 1.901537  Prob(F-statistic) 0.000000
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DDLNICSMVV ADF

Null Hypothesis: D(LNICSMVV,2) has a unit root
Exogenous: Constant
Lag Length: 6 (Automatic based on SIC, MAXLAG=11)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.149624 0.0279
Test critical values: 1% level -3.538362

5% level -2.908420

10% level -2.591799

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LNICSMVV,3)
Method: Least Squares

Date: 08/26/11 Time: 22:38

Sample (adjusted): 2005M10 2010M12
Included observations: 63 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(LNICSMVV(-1),2) -0.993225 0.315347  -3.149624 0.0026
D(LNICSMVV(-1),3)  0.719226 0.246797 2.914238 0.0051
D(LNICSMVV(-2),3)  0.713916 0.245741 2.905155 0.0053
D(LNICSMVV(-3),3) -0.758280 0.244785  -3.097744 0.0031
D(LNICSMVV(-4),3)  0.261407 0.120991 2.160548 0.0351
D(LNICSMVV(-5),3)  0.254232 0.120282 2.113634 0.0391
D(LNICSMVV(-6),3) -0.463404 0.119491 -3.878141 0.0003

C 3.31E-05 0.000556 0.059544 0.9527
R-squared 0.894290 Mean dependent var 1.89E-05
Adjusted R-squared 0.880836 S.D. dependent var 0.012776
S.E. of regression 0.004410  Akaike info criterion -7.891623
Sum squared resid 0.001070  Schwarz criterion -7.619479
Log likelihood 256.5861  F-statistic 66.47015
Durbin-Watson stat 1.836245  Prob(F-statistic) 0.000000
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LNICSMVYV PP

Null Hypothesis: LNICSMVV has a unit root
Exogenous: Constant
Bandwidth: 0 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic -0.327770 0.9147
Test critical values: 1% level -3.525618
5% level -2.902953
10% level -2.588902
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.000189
HAC corrected variance (Bartlett kernel) 0.000189
Phillips-Perron Test Equation
Dependent Variable: D(LNICSMVV)
Method: Least Squares
Date: 08/26/11 Time: 22:39
Sample (adjusted): 2005M02 2010M12
Included observations: 71 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LNICSMVV(-1) -0.004303 0.013129  -0.327770 0.7441
C 0.005458 0.005819 0.937825 0.3516
R-squared 0.001555 Mean dependent var 0.003629
Adjusted R-squared -0.012916  S.D. dependent var 0.013870
S.E. of regression 0.013959  Akaike info criterion -5.677556
Sum squared resid 0.013446  Schwarz criterion -5.613819
Log likelihood 203.5532  F-statistic 0.107433
Durbin-Watson stat 0.618836  Prob(F-statistic) 0.744078
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DLNICSMVYV PP

Null Hypothesis: D(LNICSMVV) has a unit root
Exogenous: Constant
Bandwidth: 40 (Newey-West using Bartlett kernel)

Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.602304 0.0973
Test critical values: 1% level -3.527045
5% level -2.903566
10% level -2.589227
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.000101
HAC corrected variance (Bartlett kernel) 3.17E-05
Phillips-Perron Test Equation
Dependent Variable: D(LNICSMVV,2)
Method: Least Squares
Date: 08/26/11 Time: 22:39
Sample (adjusted): 2005M03 2010M12
Included observations: 70 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LNICSMVV(-1))  -0.310724 0.087857  -3.536702 0.0007
C 0.001148 0.001260 0.910619 0.3657
R-squared 0.155366 Mean dependent var 3.52E-07
Adjusted R-squared 0.142945  S.D. dependent var 0.011005
S.E. of regression 0.010188  Akaike info criterion -6.307052
Sum squared resid 0.007058  Schwarz criterion -6.242810
Log likelihood 222.7468  F-statistic 12.50826
Durbin-Watson stat 1.102584  Prob(F-statistic) 0.000735
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Honaroxk 3

Meto1 Ha HajMaIu KBaapaTu
[IpBa perpecuicka paBeHka

LNBPP C LNBDP LNDEPNAS LNICSMVV KSDENDEP (OLS)
Dependent Variable: LNBPP

Method: Least Squares

Date: 08/26/11 Time: 23:02
Sample: 2005M01 2010M12
Included observations: 72

Variable Coefficient Std. Error t-Statistic Prob.
LNBDP 14.13599 1.340740 10.54343 0.0000
LNDEPNAS -1.704078 0.521533  -3.267440 0.0017
LNICSMVV -0.432278 1.139959  -0.379204 0.7057
KSDENDEP 0.246927 0.106281 2.323344 0.0232
C -106.1099 9.434102  -11.24748 0.0000
R-squared 0.781712  Mean dependent var 4472518
Adjusted R-squared 0.768680 S.D. dependent var 0.863142
S.E. of regression 0.415134  Akaike info criterion 1.146486
Sum squared resid 11.54655  Schwarz criterion 1.304588
Log likelihood -36.27350  F-statistic 59.98352
Durbin-Watson stat 1.916873  Prob(F-statistic) 0.000000
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Bropa perpecucka paBeHKa

LNBPP C LNBDP LNDEPNAS KSDENDEP (OLS)

Dependent Variable: LNBPP

Method: Least Squares

Date: 08/26/11 Time: 23:44
Sample: 2005M01 2010M12
Included observations: 72

Variable Coefficient Std. Error t-Statistic Prob.
LNBDP 14.13348 1.332256 10.60868 0.0000
LNDEPNAS -1.760305 0.496853  -3.542912 0.0007
KSDENDEP 0.223131 0.085236 2.617801 0.0109
C -105.0944 8.988880  -11.69160 0.0000
R-squared 0.781244  Mean dependent var 4472518
Adjusted R-squared 0.771593  S.D. dependent var 0.863142
S.E. of regression 0.412513  Akaike info criterion 1.120852
Sum squared resid 11.57133  Schwarz criterion 1.247334
Log likelihood -36.35068  F-statistic 80.94934
Durbin-Watson stat 1.909536  Prob(F-statistic) 0.000000
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Tpera perpecucka paBeHka

LNBPP C LNBDP LNDEPNAS LNM2BDP LNICSMVV KSDENDEP (OLS)

Dependent Variable: LNBPP

Method: Least Squares

Date: 08/26/11 Time: 23:54
Sample: 2005M01 2010M12
Included observations: 72

Variable Coefficient Std. Error t-Statistic Prob.
LNBDP 10.65370 1.614793 6.597566 0.0000
LNDEPNAS 1.911210 1.170824 1.632363 0.1074
LNM2BDP -4.352214 1.282924  -3.392418 0.0012
LNICSMVV 0.256454 1.079138 0.237647 0.8129
KSDENDEP 0.058643 0.113334 0.517437 0.6066
C -128.2049 10.92500  -11.73501 0.0000
R-squared 0.814124  Mean dependent var 4472518
Adjusted R-squared 0.800042 S.D. dependent var 0.863142
S.E. of regression 0.385968  Akaike info criterion 1.013531
Sum squared resid 9.832109  Schwarz criterion 1.203253
Log likelihood -30.48712  F-statistic 57.81492
Durbin-Watson stat 2.282104  Prob(F-statistic) 0.000000
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HonaTtoxk 4

Merton Ha BE eTanu Ha HajMaJld KBaJpaTh
[IpBa perpecucka paBeHka
LNBPP C LNBDP LNDEPNAS LNICSMVV KSDENDEP (TSLS)
Dependent Variable: LNBPP
Method: Two-Stage Least Squares
Date: 08/26/11 Time: 22:59
Sample (adjusted): 2005M07 2010M12
Included observations: 66 after adjustments
Instrument list: LNBDP(-1) LNBDP(-2) LNBDP(-3) LNBDP(-4) LNBDP(
-5) LNBDP(-6) LNDEPNAS(-1) LNDEPNAS(-2) LNDEPNAS(-3)
LNDEPNAS(-4) LNDEPNAS(-5) LNDEPNAS(-6)

Variable Coefficient Std. Error t-Statistic Prob.
LNBDP 16.52324 1.799869 9.180246 0.0000
LNDEPNAS -2.614533 0.884181 -2.957010 0.0044
LNICSMVV -2.994318 2111212 -1.418294 0.1612
KSDENDEP 0.626896 0.252524 2.482520 0.0158
C -114.4483 14.09151 -8.121794 0.0000
R-squared 0.705184  Mean dependent var 4.578613
Adjusted R-squared 0.685852 S.D. dependent var 0.801783
S.E. of regression 0.449390 Sum squared resid 12.31905
Durbin-Watson stat 1.721534  Second-stage SSR 10.34760
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Bropa perpecrcka paBeHka

LNBPP C LNBDP LNDEPNAS KSDENDEP (TSLS)

Dependent Variable: LNBPP
Method: Two-Stage Least Squares
Date: 08/26/11 Time: 23:42
Sample (adjusted): 2005M07 2010M12
Included observations: 66 after adjustments
Instrument list: LNBDP(-1) LNBDP(-2) LNBDP(-3) LNBDP(-4) LNBDP(
-5) LNBDP(-6) LNDEPNAS(-1) LNDEPNAS(-2) LNDEPNAS(-3)
LNDEPNAS(-4) LNDEPNAS(-5) LNDEPNAS(-6)

Variable Coefficient Std. Error t-Statistic Prob.
LNBDP 15.74351 1.595352 9.868367 0.0000
LNDEPNAS -2.521241 0.820766  -3.071816 0.0032
KSDENDEP 0.360641 0.157219 2.293876 0.0252
C -108.0343 12.42332  -8.696088 0.0000
R-squared 0.740356  Mean dependent var 4.578613
Adjusted R-squared 0.727793  S.D. dependent var 0.801783
S.E. of regression 0.418318  Sum squared resid 10.84938
Durbin-Watson stat 1.893579  Second-stage SSR 10.75384
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Tpera perpecucka paBeHka

LNBPP C LNBDP LNDEPNAS LNM2BDP LNICSMVV KSDENDEP (TSLS)

Dependent Variable: LNBPP

Method: Two-Stage Least Squares

Date: 08/26/11 Time: 23:52

Sample (adjusted): 2005M07 2010M12

Included observations: 66 after adjustments

Instrument list: LNBDP(-1) LNBDP(-2) LNBDP(-3) LNBDP(-4) LNBDP(
-5) LNBDP(-6) LNDEPNAS(-1) LNDEPNAS(-2) LNDEPNAS(-3)
LNDEPNAS(-4) LNDEPNAS(-5) LNDEPNAS(-6) LNM2BDP(-1)
LNM2BDP(-2) LNM2BDP(-3) LNM2BDP(-3) LNM2BDP(-4)
LNM2BDP(-5) LNM2BDP(-6)

Variable Coefficient Std. Error t-Statistic Prob.
LNBDP 11.70295 2.278486 5.136283 0.0000
LNDEPNAS 1.787079 1.798211 0.993809 0.3243
LNM2BDP -4.739448 1.797715  -2.636373 0.0107
LNICSMVV 0.569464 1.970220 0.289036 0.7736
KSDENDEP 0.093873 0.250005 0.375483 0.7086
C -135.9646 14.66154  -9.273557 0.0000
R-squared 0.793314  Mean dependent var 4.578613
Adjusted R-squared 0.776090 S.D. dependent var 0.801783
S.E. of regression 0.379397  Sum squared resid 8.636518

Durbin-Watson stat 2.398278 Second-stage SSR 8.586795




Honarox 5

['enepanu3upan MeTO1 HA MOMEHTH

[IpBa perpecucka paBeHka
LNBPP C LNBDP LNDEPNAS LNICSMVV KSDENDEP (GMM)
Dependent Variable: LNBPP
Method: Generalized Method of Moments
Date: 08/26/11 Time: 22:57
Sample (adjusted): 2005M07 2010M12

Included observations: 66 after adjustments
Kernel: Bartlett, Bandwidth: Fixed (3), No prewhitening

Simultaneous weighting matrix & coefficient iteration

Convergence achieved after: 29 weight matrices, 30 total coef

iterations

Instrument list: LNBDP(-1) LNBDP(-2) LNBDP(-3) LNBDP(-4) LNBDP(
-5) LNBDP(-6) LNDEPNAS(-1) LNDEPNAS(-2) LNDEPNAS(-3)

LNDEPNAS(-4) LNDEPNAS(-5) LNDEPNAS(-6)

Variable Coefficient Std. Error t-Statistic Prob.
LNBDP 13.52510 1.641561 8.239169 0.0000
LNDEPNAS -2.183368 0.598886 -3.645713 0.0006
LNICSMVV -0.595851 1.657366 -0.359517 0.7204
KSDENDEP 0.338835 0.219972 1.540355 0.1286
C -91.77448 9.391531 -9.772048 0.0000
R-squared 0.723497 Mean dependent var 4.578613
Adjusted R-squared 0.705366 S.D. dependent var 0.801783
S.E. of regression 0.435210  Sum squared resid 11.55385
Durbin-Watson stat 1.816533  J-statistic 0.109184
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Bropa perpecucka paBeHka
LNBPP C LNBDP LNDEPNAS KSDENDEP (GMM)
Dependent Variable: LNBPP
Method: Generalized Method of Moments
Date: 08/26/11 Time: 23:32
Sample (adjusted): 2005M07 2010M12
Included observations: 66 after adjustments
Kernel: Bartlett, Bandwidth: Fixed (3), No prewhitening
Simultaneous weighting matrix & coefficient iteration
Convergence achieved after: 26 weight matrices, 27 total coef

iterations

Instrument list: LNBDP(-1) LNBDP(-2) LNBDP(-3) LNBDP(-4) LNBDP(
-5) LNBDP(-6) LNDEPNAS(-1) LNDEPNAS(-2) LNDEPNAS(-3)
LNDEPNAS(-4) LNDEPNAS(-5) LNDEPNAS(-6)

Variable Coefficient Std. Error t-Statistic Prob.
LNBDP 13.49530 1.458424 9.253348 0.0000
LNDEPNAS -2.201309 0.538534 -4.087593 0.0001
KSDENDEP 0.284799 0.088988 3.200434 0.0022
C -91.07022 9.068639  -10.04232 0.0000
R-squared 0.722732  Mean dependent var 4.578613
Adjusted R-squared 0.709316  S.D. dependent var 0.801783
S.E. of regression 0.432282  Sum squared resid 11.58582
Durbin-Watson stat 1.801941  J-statistic 0.110849
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Tpera perpecucka paBeHka

LNBPP C LNBDP LNDEPNAS LNM2BDP LNICSMVV KSDENDEP (GMM)
Dependent Variable: LNBPP
Method: Generalized Method of Moments
Date: 08/26/11 Time: 23:48
Sample (adjusted): 2005M07 2010M12
Included observations: 66 after adjustments
Kernel: Bartlett, Bandwidth: Fixed (3), No prewhitening
Simultaneous weighting matrix & coefficient iteration
Convergence achieved after: 51 weight matrices, 52 total coef
iterations
Instrument list: LNBDP(-1) LNBDP(-2) LNBDP(-3) LNBDP(-4) LNBDP(
-5) LNBDP(-6) LNDEPNAS(-1) LNDEPNAS(-2) LNDEPNAS(-3)
LNDEPNAS(-4) LNDEPNAS(-5) LNDEPNAS(-6) LNM2BDP(-1)
LNM2BDP(-2) LNM2BDP(-3) LNM2BDP(-3) LNM2BDP(-4)
LNM2BDP(-5) LNM2BDP(-6)

Variable Coefficient Std. Error t-Statistic Prob.
LNBDP 7.980763 1.240562 6.433182 0.0000
LNDEPNAS 2.540969 0.770139 3.299364 0.0016
LNM2BDP -4.508301 0.829272 -5.436457 0.0000
LNICSMVV -1.507318 0.962697  -1.565724 0.1227
KSDENDEP 0.138017 0.110795 1.245699 0.2177
C -112.5179 5.721542 -19.66565 0.0000
R-squared 0.736213  Mean dependent var 4.578613
Adjusted R-squared 0.714231  S.D. dependent var 0.801783
S.E. of regression 0.428612 Sum squared resid 11.02251

Durbin-Watson stat 1.967704  J-statistic 0.149654




JonaTok 6
JoxaHceHOBa TeXHUKA Ha KOMHTErpaluja
OnpenyBame Ha penoT Ha VAR 3a npBarta perpecrucka paBeHka

LNBPP C LNBDP LNDEPNAS LNICSMVV KSDENDEP

OLS estimation of a single equation in the Unrestricted VAR
Kk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhxkxx
Dependent variable is LNBPP
66 observations used for estimation from 2005M7 to 2010M12

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhrkhkhhhxkxx

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.15667 .14150 -1.1072[.274]
LNBPP (-2) -.42810 .20237 -2.1154[.040]
LNBPP (-3) .41466 .14472 2.8653[.006]
LNBPP (-4) .011581 .13672 .084705([.933]
LNBPP (-5) .14073 .13140 1.0710[.290]
LNBPP (-6) -.52488 .16784 -3.1272[.003]
LNBDP (-1) 6.6495 12.1974 .54516[.588]
LNBDP (-2) 41.3693 25.6357 1.6137[.114]
LNBDP (-3) -77.8143 21.1912 -3.6720[.001]
LNBDP (-4) 39.5174 16.4336 2.4047([.020]
LNBDP (-5) 5.9370 20.1003 .29537[.769]
LNBDP (-6) -14.3691 9.9392 -1.4457[.155]
LNDEPNAS (-1) =7.7729 6.7831 -1.1459[.258]
LNDEPNAS (-2) 17.1250 9.4681 1.8087[.077]
LNDEPNAS (-3) -11.3676 9.2991 -1.2224[.228]
LNDEPNAS (-4) -3.7935 9.1585 -.41421[.681]
LNDEPNAS (-5) 9.2322 9.3546 .98692[.329]
LNDEPNAS (-6) -2.3431 6.3288 -.37023[.713]
LNICSMVV 1.9975 1.6590 1.2040([.235]
KSDENDEP .067150 .10675 .62906[.532]
CON -26.9283 31.5665 -.85306[.398]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhxkxx
R-Squared .87144 R-Bar-Squared .81430
S.E. of Regression .34551 F-stat. F( 20, 45) 15.2513[.000]
Mean of Dependent Variable 4.5786 S.D. of Dependent Variable .80178
Residual Sum of Squares 5.3720 Equation Log-likelihood -10.8712
Akaike Info. Criterion -31.8712 Schwarz Bayesian Criterion -54.8626
DW-statistic 1.8884 System Log-likelihood 512.5775

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkkkkkhkkkhkkhkkhkkhkkhkkhkkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhrhkhhhxkxx

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhk bk hkhkhkhkhkhkkhkhkhkhkhkhkhrkhhkhkhkhkhkrkhhkkhkhhhhkhhkkhxk
* * * *
* A:Serial Correlation*CHSQ( 12)= 34.4362[.001]1*F( 12, 33)= 3.0003[.006]*
* * * *
* B:Functional Form *CHSOQ ( 1)= 9.9435[.002]1*F( 1, 44)= 7.8049[.008]1%*
* * * *
* C:Normality *CHSQ ( 2)= .39355[.821]1* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= 4.0566[.0441*F ( 1, 64)= 4.1913[.045]1*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhhkhhkkhkhkkkxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhhkhkhhkhkhkhkhhhhhhhhhkhkhhkhkhkhkkhkkhkkhkkhkkkkk
Dependent variable is LNBDP

66 observations used for estimation from 2005M7 to 2010M12
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhhkhkhkhkhkhkhhkhkkhkhkhkhkhkhkhkhhkhkhhhhkhhkkhxk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.011635 .0017993 -6.4665[.000]
LNBPP (-2) .0033124 .0025733 1.2872[.205]
LNBPP (-3) -.3647E-3 .0018402 -.19816[.844]
LNBPP (-4) -.1503E-3 .0017386 -.086453[.931]
LNBPP (-5) -.0059379 .0016709 -3.5538[.001]
LNBPP (-6) -.0028485 .0021342 -1.3347[.189]
LNBDP (-1) 2.1945 .15510 14.1486[.000]
LNBDP (-2) -1.5675 .32598 -4.8084[.000]
LNBDP (-3) -.54114 .26946 -2.0082[.051]
LNBDP (-4) 1.6838 .20897 8.0578[.000]
LNBDP (-5) -1.0666 .25559 -4.1730[.000]
LNBDP (-6) .20249 .12639 1.6022[.116]
LNDEPNAS (-1) .0034504 .086252 .0400041.968]
LNDEPNAS (-2) -.059822 .12039 -.49688[.622]
LNDEPNAS (-3) .19439 .11825 1.6440[.107]
LNDEPNAS (-4) -.25147 .11646 -2.1593[.036]
LNDEPNAS (-5) .12457 .11895 1.0473[.301]
LNDEPNAS (-6) .033479 .080476 .41601[.679]
LNICSMVV .011128 .021096 .52751[.600]
KSDENDEP -.0022323 .0013574 -1.6446[.107]
CON .21356 .40139 .53203[.597]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhhkhkhhhhhhhkhkhhkhkhkhhkkhkkhkhkkhkkhkkhkkhkkkkk
R-Squared .99631 R-Bar-Squared .99467
S.E. of Regression .0043935 F-stat. F( 20, 45) 607.3858[.000]
Mean of Dependent Variable 9.9444 S.D. of Dependent Variable .060173
Residual Sum of Squares .8686E-3 Equation Log-likelihood 277.2127
Akaike Info. Criterion 256.2127 Schwarz Bayesian Criterion 233.2213
DW-statistic 1.6719 System Log-likelihood 512.5775

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhhkhkhhkhkhhhhhhhhhhhkhkhkkhkhkhkhkkhkkhkkhkkhkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhhhhkhhhkhkhkhhkhkhhkkhkkhkhkkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkkhkhhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhrhkhkkhkhkhkhkhkhkhkkhhkhkhkhhkhrkhhkhkhkhkhkrkhhkhhkhhhkhkhkhxk
* * * *
* A:Serial Correlation*CHSQ( 12)= 27.1949[.007]1*F( 12, 33)= 1.9272[.067]1%*
* * * *
* B:Functional Form *CHSQ ( 1)= *NONE * *E( 1, 44)= *NONE * *
* * * *
* C:Normality *CHSQ ( 2)= 1.8584[.395]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= 6.3919[.011]1*F( 1, 64)= 6.8628[.011]1*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhhkhhkhkhkkhkk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values

72



OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhhkhkhhkhkhkhkhhhhhhhhhkhkhhkhkhkhkkhkkhkkhkkhkkkkk
Dependent variable is LNDEPNAS

66 observations used for estimation from 2005M7 to 2010M12
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhhkhkhkhkhkhkhhkhkkhkhkhkhkhkhkhkhhkhkhhhhkhhkkhxk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.0030201 .0030496 -.99032[.327]
LNBPP (-2) -.0045062 .0043614 -1.0332[.307]
LNBPP (-3) -.0073609 .0031189 -2.3601[.023]
LNBPP (-4) .0048476 .0029466 1.6451[.107]
LNBPP (-5) .0039161 .0028319 1.3828[.174]
LNBPP (-6) .0025774 .0036173 .71252[.480]
LNBDP (-1) -.22051 .26288 -.83883[.406]
LNBDP (-2) .83841 .55249 1.5175[.136]
LNBDP (-3) -.66078 .45671 -1.4468[.155]
LNBDP (-4) .12976 .35417 .36637[.716]
LNBDP (-5) .17394 .43320 .40154[.690]
LNBDP (-6) -.14737 .21421 -.68798[.495]
LNDEPNAS (-1) .91863 .14619 6.2840[.000]
LNDEPNAS (-2) .10507 .20405 .51494[.609]
LNDEPNAS (-3) .16439 .20041 .82028[.416]
LNDEPNAS (-4) -.52509 .19738 -2.6603[.011]
LNDEPNAS (-5) .10780 .20161 .53469[.595]
LNDEPNAS (-6) .24998 .13640 1.8327[.073]
LNICSMVV -.13266 .035754 -3.7104[.001]
KSDENDEP .0020404 .0023006 .88693[.380]
CON -1.4232 .68031 -2.0920[.042]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhhkhkhhhhhhhkhkhhkhkhkhhkkhkkhkhkkhkkhkkhkkhkkkkk
R-Squared .99958 R-Bar-Squared .99939
S.E. of Regression .00744064 F-stat. F( 20, 45) 5334.8[.000]
Mean of Dependent Variable 18.3348 S.D. of Dependent Variable .30176
Residual Sum of Squares .0024952 Equation Log-likelihood 242.3905
Akaike Info. Criterion 221.3905 Schwarz Bayesian Criterion 198.3992
DW-statistic 2.0677 System Log-likelihood 512.5775

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkkkkkkkkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhhhhkhhhkhkhkhhkhkhhkkhkkhkhkkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkrhkhkkhkhkhkhkhkhhkhkhhhdkhkkkkhxk
* * * *
* A:Serial Correlation*CHSQ( 12)= 24.3507[.018]1*F( 12, 33)= 1.6078[.137]1*
* * * *
* B:Functional Form *CHSQ ( 1)= *NONE * *E( 1, 44)= *NONE * *
* * * *
* C:Normality *CHSQ ( 2)= .67388[.714]1* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= .0025366[.960]1*F( 1, 64)= .0024599[.9611%*
Ak hkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkkhkhhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkrkhkhkhkhkhkhkhkkhkhkhkhkhkhdkxkxkx

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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LNBPP C LNBDP LNDEPNAS LNICSMVV KSDENDEP

OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhkxkxx
Dependent variable is LNBPP
67 observations used for estimation from 2005M6 to 2010M12

Kk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhkxxkxx

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.27100 .14072 -1.9258[.060]
LNBPP (-2) -.12325 .14914 -.82637[.413]
LNBPP (-3) .20627 .13340 1.5463([.128]
LNBPP (-4) .063306 .13170 .48068[.633]
LNBPP (-5) .16409 .13769 1.1917[.239]
LNBDP (-1) 34.1498 6.2348 5.4773[.000]
LNBDP (-2) -15.6774 12.9623 -1.2095[.232]
LNBDP (-3) -28.4741 15.1192 -1.8833[.066]
LNBDP (-4) 40.7408 11.9737 3.4025[.001]
LNBDP (-5) -25.0977 5.3534 -4.6882[.000]
LNDEPNAS (-1) -13.6147 6.5458 -2.0799[.043]
LNDEPNAS (-2) 16.1943 9.3556 1.7310[.090]
LNDEPNAS (-3) .16216 9.1424 .017737([.986]
LNDEPNAS (-4) -12.2560 8.8349 -1.3872[.172]
LNDEPNAS (-5) 9.7690 6.1094 1.5990([.116]
LNICSMVV -.41188 1.5054 -.27360[.786]
KSDENDEP .12084 .11214 1.0776[.286]
CON -56.7776 29.8438 -1.9025[.063]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkkkkkhkkkhkkhkkhkkhkkhkkkkkkk
R-Squared .84129 R-Bar-Squared .78623
S.E. of Regression .36933 F-stat. F( 17, 49) 15.2793[.000]
Mean of Dependent Variable 4.5700 S.D. of Dependent Variable .79881
Residual Sum of Squares 6.6838 Equation Log-likelihood -17.8513
Akaike Info. Criterion -35.8513 Schwarz Bayesian Criterion -55.6935
DW-statistic 1.9152 System Log-likelihood 505.4519

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkrhkkkhxkxx

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhkhkhkhkhkhkhkhkhkhkhhkhhhxkxx

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhhkhkhkhkhkkhkhhkhkhkhkhkhkhkhkhkhkhkrhhkhkhkhkhkrhhkkhkhkhkhkrkhkhkhxkhx*k
* * * *
* A:Serial Correlation*CHSQ( 12)= 35.9236[.000]1*F( 12, 37)= 3.5643[.001]1+*
* * * *
* B:Functional Form *CHSOQ ( 1)= 8.8580[.003]1*F( 1, 48)= 7.3128[.009]1*
* * * *
* C:Normality *CHSQ ( 2)= .54806[.760]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= 6.5095[.011]1*F( 1, 65)= 6.9948[.010]*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhk kb hkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkrkhkhkhkhkhkhkrkhhkkhkhhhdkhkkkhxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhhkhkhhhhhhhkhhkhhkhkhhkkhkhkhkkhkkhkkhkkhkkkkk
Dependent variable is LNBDP
67 observations used for estimation from 2005M6 to 2010M12

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhkhkhhhkhkhkhkhkhkhkkhkkhkkhkkhkkhkkhkkhkkkkk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.012973 .0017394 ~-7.4586[.000]
LNBPP (-2) .0011120 .0018435 .60322[.549]
LNBPP (-3) -.0018355 .0016488 -1.1132[.271]
LNBPP (-4) .0012445 .0016279 .764491.448]
LNBPP (-5) -.0065603 .0017019 -3.8546[.000]
LNBDP (-1) 2.0859 .077065 27.0664[.000]
LNBDP (-2) -1.3043 .16022 -8.1407[.000]
LNBDP (-3) -.57812 .18688 -3.0935[.003]
LNBDP (-4) 1.3965 .14800 9.4356[.000]
LNBDP (-5) -.71978 .066171 -10.8775[.000]
LNDEPNAS (-1) .016541 .080909 .20443[.839]
LNDEPNAS (-2) -.10884 .11564 -.94120[.351]
LNDEPNAS (-3) .22724 .11300 2.0109[.050]
LNDEPNAS (-4) -.20157 .10920 -1.8458[.071]
LNDEPNAS (-5) .11530 .075515 1.5268[.133]
LNICSMVV .017404 .018607 .93531[.354]
KSDENDEP -.0019614 .0013861 -1.4151[.163]
CON .39280 .36889 1.0648[.292]
KAk Ak hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkkhkkhkkhkkhkkkk
R-Squared .99577 R-Bar-Squared .99431
S.E. of Regression .0045651 F-stat. F( 17, 49) 679.0749[.000]
Mean of Dependent Variable 9.9432 S.D. of Dependent Variable .060504
Residual Sum of Squares .0010212 Equation Log-likelihood 276.4962
Akaike Info. Criterion 258.4962 Schwarz Bayesian Criterion 238.6540
DW-statistic 1.6457 System Log-likelihood 505.4519

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhhkhkhkhhkhkhhkhhhhhhkhkhhkhkhkhkkhkkhkhkkhkkhkkhkkhkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhhkhhkhkhkhhkhkkhkhkkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhhkhkhkhkhhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkrkhhkhkhkhkhkhkhhkhhhhdkhhkhxk
* * * *
* A:Serial Correlation*CHSQ( 12)= 29.9731[.003]1*F( 12, 37)= 2.4960[.016]%*
* * * *
* B:Functional Form *CHSQ ( 1)= .42217[.516]*F ( 1, 48)= .30437[.5841~*
* * * *
* C:Normality *CHSQ ( 2)= 2.0194([.364]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= 7.26741.007]1*F ( 1, 65)= 7.9082[.006]1*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkkhkhhkhkhkhkhkhkhhkhkhkhkhkkhkhkhkhkhhkhrkhkhkhkhkhkhrkhhkhkhkhhhkhhkhxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhhkhkhhhhhhhkhhkhhkhkhhkkhkhkhkkhkkhkkhkkhkkkkk
Dependent variable is LNDEPNAS
67 observations used for estimation from 2005M6 to 2010M12

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhkhkhhhkhkhkhkhkhkhkkhkkhkkhkkhkkhkkhkkhkkkkk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.0013537 .0028361 -.47732[.635]
LNBPP (-2) -.0032899 .0030058 -1.0945[.279]
LNBPP (-3) -.0058626 .0026885 -2.1806[.034]
LNBPP (-4) .0060242 .0026544 2.2696[.028]
LNBPP (-5) .0033107 .0027751 1.1930([.239]
LNBDP (-1) -.21602 .12566 -1.7191[.092]
LNBDP (-2) .82342 .26125 3.1519([.003]
LNBDP (-3) -.85561 .30472 -2.8079[.007]
LNBDP (-4) .45922 .24132 1.9029([.063]
LNBDP (-5) -.11110 .10789 -1.0297[.308]
LNDEPNAS (-1) 1.0283 .13193 7.7944[.000]
LNDEPNAS (-2) -.015439 .18856 -.081882[.935]
LNDEPNAS (-3) .14498 .18426 .78683[.435]
LNDEPNAS (-4) -.54112 .17806 -3.0390[.004]
LNDEPNAS (-5) .39733 .12313 3.2269([.002]
LNICSMVV -.11577 .030340 -3.8156[.000]
KSDENDEP .0020088 .0022600 .88882[.378]
CON -1.1870 .60148 -1.9735[.054]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhkhkhkhkhkhkhkhkkhkkhkkhkkhkkhkkhkkhkkkkk
R-Squared .99956 R-Bar-Squared .99941
S.E. of Regression .0074436 F-stat. F( 17, 49) 6596.2[.000]
Mean of Dependent Variable 18.3266 S.D. of Dependent Variable .30689
Residual Sum of Squares .0027149 Equation Log-likelihood 243.7393
Akaike Info. Criterion 225.7393 Schwarz Bayesian Criterion 205.8970
DW-statistic 2.2144 System Log-likelihood 505.4519

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhhkhkhkhhkhkhhkhhhhhhkhkhhkhkhkhkkhkkhkhkkhkkhkkhkkhkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkkkkkhkkkhkkhkkhkkhkkkkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhhkhkhkhkhhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkrkhhkhkhkhkhkhkhhkhhhhdkhhkhxk
* * * *
* A:Serial Correlation*CHSQ( 12)= 24.8110[.016]1*F( 12, 37)= 1.8133[.082]1*
* * * *
* B:Functional Form *CHSQ ( 1)= 2.1778[.140]*F ( 1, 48)= 1.6126[.210]*
* * * *
* C:Normality *CHSOQ ( 2)= 2.1453[.3421* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= .45530[.500]*F( 1, 65)= .44473[.507]1*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkkhkhhkhkhkhkhkhkhhkhkhkhkhkkhkhkhkhkhhkhrkhkhkhkhkhkhrkhhkhkhkhhhkhhkhxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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LNBPP C LNBDP LNDEPNAS LNICSMVV KSDENDEP

OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhxxx
Dependent variable is LNBPP

68 observations used for estimation from 2005M5 to 2010M12
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhrkhkhkkhkhkhkhkhkhhkhhhkhhkhkkhxk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.16361 .16074 -1.0178[.313]
LNBPP (-2) .0043398 .15429 .028127([.978]
LNBPP (-3) .069084 .13578 .50878[.613]
LNBPP (-4) .17941 .14905 1.2037[.234]
LNBDP (-1) 37.2080 6.9366 5.3640[.000]
LNBDP (-2) -42.0853 12.7019 -3.3133[.002]
LNBDP (-3) 23.8648 11.7031 2.0392[.046]
LNBDP (-4) -9.8528 5.5903 -1.7625[.084]
LNDEPNAS (-1) -24.8093 6.2301 -3.9822[.000]
LNDEPNAS (-2) 29.5200 9.4392 3.1274[.003]
LNDEPNAS (-3) -11.3864 9.9606 -1.1431[.258]
LNDEPNAS (-4) 6.6281 6.7981 .97499[.334]
LNICSMVV -2.0928 1.5391 -1.3598[.180]
KSDENDEP .15513 12777 1.2142[.230]
CON -85.4793 31.1031 -2.7483[.008]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhkkxkxx
R-Squared .77293 R-Bar-Squared .71295
S.E. of Regression .42758 F-stat. F( 14, 53) 12.8861[.000]
Mean of Dependent Variable 4.5589 S.D. of Dependent Variable .79805
Residual Sum of Squares 9.6895 Equation Log-likelihood -30.2399
Akaike Info. Criterion -45.2399 Schwarz Bayesian Criterion -61.8863
DW-statistic 2.2332 System Log-likelihood 450.2619

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhkkkxkxx

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhrkhhkkhxkxx

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkkhhkhhkhkhkkhkk
* * * *
* A:Serial Correlation*CHSQ( 12)= 41.2513[.0001*F( 12, 41)= 5.26911.00071*
* * * *
* B:Functional Form *CHSQ ( 1)= 1.5321[.216]*F( 1, 52)= 1.1986[.279]%*
* * * *
* C:Normality *CHSQ ( 2)= 2.7642[.2511~* Not applicable *
* * * *
* D:Heteroscedasticity*CHSQ ( 1)= 5.8781[.015]1*F( 1, 66)= 6.2450[.015]1~*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkrhkhkhkhkhkhkrhhkhkhkhkhrkhkhkhxkx*k

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhhkhkhhhhhhhkhhkhhkhkhhkkhkhkhkkhkkhkkhkkhkkkkk
Dependent variable is LNBDP
68 observations used for estimation from 2005M5 to 2010M12

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhkhkhhhkhkhkhkhkhkhkkhkkhkkhkkhkkhkkhkkhkkkkk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.0099803 .0035235 -2.8325[.007]
LNBPP (-2) .3097E-3 .0033821 .091576([.927]
LNBPP (-3) -.0075386 .0029765 -2.5327[.014]
LNBPP (-4) .0042615 .0032672 1.3043([.198]
LNBDP (-1) 2.0849 .15205 13.7116[.000]
LNBDP (-2) -1.7861 .27843 -6.4150[.000]
LNBDP (-3) .89335 .25654 3.4823[.001]
LNBDP (-4) -.21481 .12254 -1.7530[.085]
LNDEPNAS (-1) -.51878 .13657 -3.7987[.000]
LNDEPNAS (-2) .59138 .20691 2.8581[.006]
LNDEPNAS (-3) -.25882 .21834 -1.1854[.241]
LNDEPNAS (-4) .23373 .14902 1.5684([.123]
LNICSMVV -.066274 .033737 -1.9644[.055]
KSDENDEP -.0011370 .0028007 -.40598[.686]
CON -.53642 .68180 -.78677[.435]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhhhhkhkhkhkhhkhkhhkhkkhkhkkhkkhkkhkkhkkkkk
R-Squared .98133 R-Bar-Squared .97640
S.E. of Regression .0093727 F-stat. F( 14, 53) 199.0232[.000]
Mean of Dependent Variable 9.9419 S.D. of Dependent Variable .061015
Residual Sum of Squares .0046559 Equation Log-likelihood 229.5426
Akaike Info. Criterion 214.5426 Schwarz Bayesian Criterion 197.8963
DW-statistic 2.0980 System Log-likelihood 450.2619

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhhkhkhhhhhhhhhkhhkhkhhkkhkkhkhkkhkkhkkhkkhkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhhkhkhhkhkhhhhhhhhhhhkhkhkkhkhkhkhkkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhhhhhhhkhkhhkhkhkhhkhkhkhkhkkhkkhkkhkkkkk
* * * *
* A:Serial Correlation*CHSQ( 12)= 41.6563[.0001*F( 12, 41)= 5.4027[.000]1*
* * * *
* B:Functional Form *CHSQ ( 1)= *NONE* *F( 1, 52)= *NONE * *
* * * *
* C:Normality *CHSOQ ( 2)= 1.3191[.5171* Not applicable *
* * * *
* D:Heteroscedasticity*CHSQ ( 1)= 2.9945[.084]1*F( 1, 66)= 3.0403[.086]1*
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhhkhkhhhhhhhkhhkhhkhkhhkkhkhkhkkhkkhkkhkkhkkkkk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhhkhkhhhhhhhkhhkhhkhkhhkkhkhkhkkhkkhkkhkkhkkkkk
Dependent variable is LNDEPNAS
68 observations used for estimation from 2005M5 to 2010M12

KA Ak hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkkhkkhkkhkkhkkhkkkk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.8183E-3 .0030109 =.27177[.787]
LNBPP (-2) -.0012809 .0028901 -.44319[.659]
LNBPP (-3) -.0030444 .0025435 -1.1970[.237]
LNBPP (-4) .0062323 .0027919 2.2323[.030]
LNBDP (-1) -.12869 .12993 -.99043[.326]
LNBDP (-2) .56890 .23793 2.3911[.020]
LNBDP (-3) -.61423 .21922 -2.8019[.007]
LNBDP (-4) .27089 .10471 2.5869[.012]
LNDEPNAS (-1) 1.0189 .11670 8.7309[.000]
LNDEPNAS (-2) -.046329 .17681 -.26203[.794]
LNDEPNAS (-3) .17770 .18658 .95239[.345]
LNDEPNAS (-4) -.14855 12734 -1.1666[.249]
LNICSMVV -.094390 .028829 -3.2741[.002]
KSDENDEP .0026614 .0023933 1.1120[.271]
CON -.96036 .58261 -1.6484[.105]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhhhhkhkhkhkhhkhkhhkhkkhkhkkhkkhkkhkkhkkkkk
R-Squared .99948 R-Bar-Squared .99934
S.E. of Regression .0080091 F-stat. F( 14, 53) 7258.3[.000]
Mean of Dependent Variable 18.3184 S.D. of Dependent Variable .31199
Residual Sum of Squares .0033997 Equation Log-likelihood 240.2333
Akaike Info. Criterion 225.2333 Schwarz Bayesian Criterion 208.5870
DW-statistic 1.9853 System Log-likelihood 450.2619

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhhkhkhhhhhhhhhkhhkhkhhkkhkkhkhkkhkkhkkhkkhkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhhkhkhhkhkhhhhhhhhhhhkhkhkkhkhkhkhkkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkrkhkhkhkhkkhkhkhkhkhkhkhhkhhkhkhxkkxkk
* * * *
* A:Serial Correlation*CHSQ( 12)= 21.5682[.043]1*F( 12, 41)= 1.5871[.1341~*
* * * *
* B:Functional Form *CHSQ ( 1)= .57437[.449]*F ( 1, 52)= .44297[.509]1*
* * * *
* C:Normality *CHSQ ( 2)= .15805[.924]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= .050932[.821]1*F( 1, 66)= .049471[.8251*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhkhkhkhkhkhhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhhkhkhkhkhkhrkhhkhkhkhkhkrkhhkhhhhdkhhkkhxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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LNBPP C LNBDP LNDEPNAS LNICSMVV KSDENDEP
VAR 3

OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhxxx
Dependent variable is LNBPP
69 observations used for estimation from 2005M4 to 2010M12

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkkxkxx

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.067204 .14962 -.44918[.655]
LNBPP (-2) .0014726 .13548 .010869([.991]
LNBPP (-3) .10777 .13054 .82558[.412]
LNBDP (-1) 29.3172 5.3450 5.4850[.000]
LNBDP (-2) -26.7824 7.6446 -3.5034[.001]
LNBDP (-3) 7.5300 4.3790 1.7196([.091]
LNDEPNAS (-1) -27.6230 5.9156 -4.6696[.000]
LNDEPNAS (-2) 29.5597 8.8551 3.3381[.001]
LNDEPNAS (-3) -2.1438 6.8422 -.31331[.755]
LNICSMVV -2.2237 1.4325 -1.5523[.126]
KSDENDEP .16845 .12670 1.3295[.189]
CON -91.6082 27.8576 -3.2885[.002]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhhkkhxkxx
R-Squared .75765 R-Bar-Squared .71087
S.E. of Regression .43049 F-stat. F( 11, 57) 16.1993[.000]
Mean of Dependent Variable 4.5450 S.D. of Dependent Variable .80061
Residual Sum of Squares 10.5634 Equation Log-likelihood -33.1602
Akaike Info. Criterion -45.1602 Schwarz Bayesian Criterion -58.5649
DW-statistic 1.9724 System Log-likelihood 438.9233

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhhxkxx

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhrkhkhkkxkxx

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkkhkhkhkhkhkhkhhkhkhkhkhkhkrhhkhkhkhkhkrhkhkhkhkhkhrkhkhkhxkhx*k
* * * *
* A:Serial Correlation*CHSQ( 12)= 31.4877[.002]1*F( 12, 45)= 3.1477[.003]1*
* * * *
* B:Functional Form *CHSQ ( 1)= L11737[.732]1*%F( 1, 56)= .095417[.759]~*
* * * *
* C:Normality *CHSQ ( 2)= 9.0234[.011]1* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= 3.8366[.050]1*F( 1, 67)= 3.9448[.051]1*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhhkhkkkkkk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhhkhkhhhhhhhkhhkhhkhkhhkkhkhkhkkhkkhkkhkkhkkkkk
Dependent variable is LNBDP
69 observations used for estimation from 2005M4 to 2010M12

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhkhkhhhkhkhkhkhkhkhkkhkkhkkhkkhkkhkkhkkhkkkkk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.0071402 .0033954 -2.1029[.040]
LNBPP (-2) .0016138 .0030746 .52487[.602]
LNBPP (-3) -.0071265 .0029624 -2.4056[.019]
LNBDP (-1) 1.9117 .12130 15.7600[.000]
LNBDP (-2) -1.4980 .17349 -8.6346[.000]
LNBDP (-3) .56232 .099377 5.6584[.000]
LNDEPNAS (-1) -.60011 .13425 -4.4702[.000]
LNDEPNAS (-2) .63804 .20096 3.1750[.002]
LNDEPNAS (-3) .0043931 .15528 .028292[.978]
LNICSMVV -.058023 .032509 -1.7848[.080]
KSDENDEP -.0010815 .0028753 -.37614[.708]
CON -.43551 .63219 -.68889[.494]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhkhhhkhkhkhhkhkkhkhkkhkkhkkhkkhkkkkk
R-Squared .97942 R-Bar-Squared .97545
S.E. of Regression .0097695 F-stat. F( 11, 57) 246.5949[.000]
Mean of Dependent Variable 9.9401 S.D. of Dependent Variable .062348
Residual Sum of Squares .0054403 Equation Log-likelihood 228.0504
Akaike Info. Criterion 216.0504 Schwarz Bayesian Criterion 202.6458
DW-statistic 1.7305 System Log-likelihood 438.9233

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhhkhkhhhhhhhkhkhhkhkhkhhkkhkkhkhkkhkkhkkhkkhkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhhkhkhhkhkhhkhhkhhhhhkhkhkhkhhkkhkkhkhkkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhhkrkhkhkhkhkhkhkrkhhkhhkhhhkhhkkhxk
* * * *
* A:Serial Correlation*CHSQ( 12)= 36.2761[.000]1*F( 12, 45)= 4.1571[1.000]1+*
* * * *
* B:Functional Form *CHSOQ ( 1)= 13.3676[.000]1*F( 1, 56)= 13.4559[.0011%*
* * * *
* C:Normality *CHSOQ ( 2)= .14974([.928]1* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= 2.4902[.115]1*F( 1, 67)= 2.5086[.1181*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhhkhhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhdkkkkhxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhhkhkhhhhhhhkhhkhhkhkhhkkhkhkhkkhkkhkkhkkhkkkkk
Dependent variable is LNDEPNAS
69 observations used for estimation from 2005M4 to 2010M12

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhkhkhhhkhkhkhkhkhkhkkhkkhkkhkkhkkhkkhkkhkkkkk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) .0022901 .0032409 .70663[.483]
LNBPP (-2) .8962E-3 .0029347 .30539[.761]
LNBPP (-3) -.0059352 .0028277 -2.0990[.040]
LNBDP (-1) -.045469 .11578 -.39272[.696]
LNBDP (-2) .017568 .16559 .10609[.916]
LNBDP (-3) .080517 .094856 .84883[.400]
LNDEPNAS (-1) .94693 .12814 7.3899([.000]
LNDEPNAS (-2) .22168 .19181 1.1557[.253]
LNDEPNAS (-3) -.16016 .14821 -1.0806[.284]
LNICSMVV -.075902 .031030 -2.4461[.018]
KSDENDEP .0020183 .0027445 .73539[.465]
CON -.63049 .60343 -1.0448[.301]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkkkkkkkkkkk
R-Squared .99927 R-Bar-Squared .99913
S.E. of Regression .0093251 F-stat. F( 11, 57) 7133.5[.000]
Mean of Dependent Variable 18.3103 S.D. of Dependent Variable .31689
Residual Sum of Squares .0049565 Equation Log-likelihood 231.2631
Akaike Info. Criterion 219.2631 Schwarz Bayesian Criterion 205.8585
DW-statistic 1.8122 System Log-likelihood 438.9233

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhhkhkhhhhhhhkhkhhkhkhkhhkkhkkhkhkkhkkhkkhkkhkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhhkhkhhkhhhkhhhhkhhkhkhkhkhkhkhkkkkkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhhkrkhkhkhkhkhkhkrkhhkhhkhhhkhhkkhxk
* * * *
* A:Serial Correlation*CHSQ( 12)= 32.0554[.0011*F( 12, 45)= 3.2537[.00271*
* * * *
* B:Functional Form *CHSQ ( 1)= 1.7086[.1911*F( 1, 56)= 1.421971.23871*
* * * *
* C:Normality *CHSOQ ( 2)= .64732[.7231%* Not applicable *
* * * *
* D:Heteroscedasticity*CHSQ ( 1)= 2.2597[.133]*F( 1, 67)= 2.2685[.137]1*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhhkhkhkhkhkhrkhhkhkhkhkhkrkhkhkhhhhhkhhkkhxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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LNBPP C LNBDP LNDEPNAS LNICSMVV KSDENDEP
VAR 2

OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkxkxx
Dependent variable is LNBPP
70 observations used for estimation from 2005M3 to 2010M12

KAk Ak hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkkhkkhkkhkkhkkhkkkk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) .0058655 .13892 .042221[.966]
LNBPP (-2) -.10370 .13159 -.78808[.434]
LNBDP (-1) 19.5202 3.5193 5.5467[.000]
LNBDP (-2) -11.4062 2.8630 -3.9840[.000]
LNDEPNAS (-1) -25.5783 5.9954 -4.2663[.000]
LNDEPNAS (-2) 25.7660 6.0958 4.2269[.000]
LNICSMVV -1.7428 1.3414 -1.2993[.199]
KSDENDEP .14450 .12302 1.1746[.245]
CON -78.8675 22.5118 -3.5034[.001]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhrkhkhhhxkxx
R-Squared .73610 R-Bar-Squared .70149
S.E. of Regression .44170 F-stat. F( 8, 61) 21.2683[.000]
Mean of Dependent Variable 4.5273 S.D. of Dependent Variable .80843
Residual Sum of Squares 11.9009 Equation Log-likelihood -37.3099
Akaike Info. Criterion -46.3099 Schwarz Bayesian Criterion -56.4281
DW-statistic 1.8247 System Log-likelihood 421.1068

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkkkkhkkhkkhkkhkkhkkhkkhkkhkkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhkkkxkxx

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhhkhkhkhkhkkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhhkhkhkhkhkhrkhhkhkhkhkhkrkhhkkhkhhhhkhhkkhxk
* * * *
* A:Serial Correlation*CHSQ( 12)= 39.7513[.000]1*F( 12, 49)= 5.3661[.000]*
* * * *
* B:Functional Form *CHSOQ ( 1)= .84062[.359]1*F( 1, 60)= .72929[.397]1*
* * * *
* C:Normality *CHSQ ( 2)= 13.2054[.001]1%* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= 3.2043[.0731*F( 1, 68)= 3.2620[.075]1*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhhkhkhkkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhkhkkkkkxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values

83



OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhhhkhkhhkhkhhhhhkhkhhkhkhhkkhkhkhkkhkkhkkhkkhkkkkk
Dependent variable is LNBDP
70 observations used for estimation from 2005M3 to 2010M12

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhhhkhhkhkhkhkhhkhhhhkhkhkhkhkhkhkhkhkhkkhkkhkkhkkhkkkkk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.0032664 .0037859 -.86278[.392]
LNBPP (-2) -.0035511 .0035860 -.99026[.326]
LNBDP (-1) 1.4488 .095906 15.1068[.000]
LNBDP (-2) -.72932 .078022 -9.3477[.000]
LNDEPNAS (-1) -.49584 .16338 -3.0348[.004]
LNDEPNAS (-2) 57712 .16612 3.4741[.001]
LNICSMVV -.017955 .036555 -.49118[.625]
KSDENDEP -.0056416 .0033526 -1.6828[.098]
CON 1.3835 .61348 2.2552[.028]
Kk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhkhhkhhkhkhhkhkkhkhkhkkhkkhkkhkkkkk
R-Squared .97031 R-Bar-Squared .96641
S.E. of Regression .012037 F-stat. F( 8, 61) 249.1554[.000]
Mean of Dependent Variable 9.9375 S.D. of Dependent Variable .065678
Residual Sum of Squares .0088382 Equation Log-likelihood 214.8753
Akaike Info. Criterion 205.8753 Schwarz Bayesian Criterion 195.7570
DW-statistic 1.2089 System Log-likelihood 421.1068

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkkkkkkhkkkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhhkhkhhkhkhhkhhkhhhhhkhkhkhkhhkkhkkhkhkkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhhkhkhkhhkrkhhkhkhkhkhkrkkhhkhhhhhkhhkhxk
* * * *
* A:Serial Correlation*CHSQ( 12)= 43.7280[.000]1*F( 12, 49)= 6.7964[.000]*
* * * *
* B:Functional Form *CHSOQ ( 1)= 3.1153[.078]1*F( 1, 60)= 2.7946[.1001%*
* * * *
* C:Normality *CHSOQ ( 2)= .46787[.7911%* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= 1.1178[.2901*F( 1, 68)= 1.1035[.297]1*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkkhkhkkhkkhkhkhkhkhkkkkkk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhkhhkhhkhkhhhhhhhkhkhkhhkhkhkhhkkhkhkkhkkhkkhkkhkkhkkkk
Dependent variable is LNDEPNAS
70 observations used for estimation from 2005M3 to 2010M12

Kk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhhhhkhkhkhkhkhkkhkhkkhkkhkkhkkhkkhkkkk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) .0014324 .0029776 .48105[.632]
LNBPP (-2) .8548E-3 .0028204 .30307[.763]
LNBDP (-1) -.047928 .075429 -.63541[.528]
LNBDP (-2) .023173 .061363 .37764[.707]
LNDEPNAS (-1) .93913 .12850 7.3084[.000]
LNDEPNAS (-2) .080997 .13065 .61995[.538]
LNICSMVV -.078645 .028750 -2.7354[.008]
KSDENDEP .5100E-3 .0026368 .19341[.847]
CON -.084806 . 48250 -.17577[.861]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhhhhhhhkhhhkhkhhkkhkkhkhkhkkhkkhkkhkkkkk
R-Squared .99924 R-Bar-Squared .99914
S.E. of Regression .0094669 F-stat. F( 8, 61) 9983.0[.000]
Mean of Dependent Variable 18.3020 S.D. of Dependent Variable .32220
Residual Sum of Squares .0054670 Equation Log-likelihood 231.6876
Akaike Info. Criterion 222.6876 Schwarz Bayesian Criterion 212.5694
DW-statistic 1.9446 System Log-likelihood 421.1068

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhkhkhkhkhkhkhkhkkhkkhkkhkkhkkhkkhkkhkkkkk

Diagnostic Tests
Kk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhhkhhhhhhhhhhhkhkhkhkhkhkkkkkkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhkhkkhkhkhkhkhkhkhrkhhkhkhkhkhkhkkhhkhhkhhdkhhkhxk
* * * *
* A:Serial Correlation*CHSQ( 12)= 28.8586[.0041*F( 12, 49) 2.8643[.0051*
* * * *
* B:Functional Form *CHSOQ ( 1)= L22275[.6371*F( 1, 60) .19154[.663]*
* * * *
* C:Normality *CHSQ ( 2)= 2.0016[.368]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= 2.2979[.1301*F ( 1, 68)= 2.3080[.1331*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhhkhkhkhkhhkhhkhkhkhkhkhkhhkhkhkhkhhkhkkhkhkhkhkhkhkhkkhhkhkhkhkhkhrkhhkhkhkhkhrkhhkhhhhhkhhkkhxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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LNBPP C LNBDP LNDEPNAS LNICSMVV KSDENDEP

VAR 1

OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkxxxx
Dependent variable is LNBPP
71 observations used for estimation from 2005M2 to 2010M12

KAk Ak Ak hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhkkhkkhkkhkkhkkhkkkk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) .19021 16722 1.1375[.260]
LNBDP (-1) 6.3553 2.9150 2.1802[.033]
LNDEPNAS (-1) -.084118 . 74166 -.11342[.910]
LNICSMVV -.053083 1.5871 -.033445[.973]
KSDENDEP .052831 .14957 .35323[.725]
CON -58.2215 22.1309 -2.6308[.011]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhhkhkhxxx
R-Squared .56736 R-Bar-Squared .53409
S.E. of Regression .56346 F-stat. F( 5, 65) 17.0484[.000]
Mean of Dependent Variable 4.5044 S.D. of Dependent Variable .82549
Residual Sum of Squares 20.6367 Equation Log-likelihood -56.8805
Akaike Info. Criterion -62.8805 Schwarz Bayesian Criterion -69.6685
DW-statistic 1.6484 System Log-likelihood 376.7791

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkkkkkhkkkhkkhkkkhkkhkkhkkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhxkxx

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhhkhkhkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkkhkhkhkhkhhk bk hkhkhkhkhkhkkhkhkhkhkhkhkhrkhkhkhkhkhkhkrkhhkhkhhhhkhhkkhxk
* * * *
* A:Serial Correlation*CHSQ( 12)= 53.5222[.000]*F( 12, 53) 13.5251[.00071*
* * * *
* B:Functional Form *CHSQ ( 1)= 1.3524[.245]*F( 1, 64) 1.2427[.269]%*
* * * *
* C:Normality *CHSQ ( 2)= 196.8490[.000]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= . 64753 [.4211*F( 1, 69)= .63508[.428]*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhhkhkhkkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkkkk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhhhkhkhhkhkhhhhhkhkhhkhkhhkkhkhkhkkhkkhkkhkkhkkkkk
Dependent variable is LNBDP
71 observations used for estimation from 2005M2 to 2010M12

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhhhkhhkhkhkhkhhkhhhhkhkhkhkhkhkhkhkhkhkkhkkhkkhkkhkkkkk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) .010530 .0064842 1.6240[.109]
LNBDP (-1) .62938 .11303 5.5680[.000]
LNDEPNAS (-1) .087023 .028759 3.0260([.004]
LNICSMVV -.0030978 .061543 .050335[.960]
KSDENDEP -.010494 .0057997 -1.8094[.075]
CON 2.1134 .85815 2.4628[.016]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhhkhhhhhhkhkhkhkhkhhkhkkhkkhkkkkkxkx
R-Squared .90815 R-Bar-Squared .90109
S.E. of Regression .021849 F-stat. F( 5, 65) 128.5385[.000]
Mean of Dependent Variable 9.9347 S.D. of Dependent Variable .069471
Residual Sum of Squares .031029 Equation Log-likelihood 173.8658
Akaike Info. Criterion 167.8658 Schwarz Bayesian Criterion 161.0778
DW-statistic .82094 System Log-likelihood 376.7791

Kk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhhhhhhhhkhkhhkhkhhkkhkhkhkhkkhkkhkkhkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhkhkhkhkhkhkhkhkkhkkhkkhkkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhhkhkkhkhkhkhkhkhkhrkhhkhkhkhkhkrkkhhkhhkhhdkhhkkhxk
* * * *
* A:Serial Correlation*CHSQ( 12) 55.1856[.000]*F( 12, 53)= 15.4123[.000]%*
* * * *
* B:Functional Form *CHSOQ ( 1) .0111097.916]1*F( 1, 64)= .010015[.9211*
* * * *
* C:Normality *CHSQ ( 2) 16.2552[.000]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1) .033147[.856]*F( 1, 69)= .032228[.858]1*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkrkhhkkhkhhhhkhkkkhxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhkhhkhhkhkhhhhhhhkhkhkhhkhkhkhhkkhkhkkhkkhkkhkkhkkhkkkk
Dependent variable is LNDEPNAS
71 observations used for estimation from 2005M2 to 2010M12

Kk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhhhhkhkhkhkhkhkkhkhkkhkkhkkhkkhkkhkkkk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) .6759E-3 .0027428 .24642[.806]
LNBDP (-1) -.0088191 .047813 -.18445[.854]
LNDEPNAS (-1) 1.0163 .012165 83.5470[.000]
LNICSMVV -.071835 .026032 -2.7595[.008]
KSDENDEP .8852E-3 .0024532 .36085[.719]
CON -.17305 .36299 -.47672[.635]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkkkkhkkkhkkhkkhkkhkkhkkhkkkkkkk
R-Squared .99926 R-Bar-Squared .99920
S.E. of Regression .0092419 F-stat. F( 5, 65) 17560.2[.000]
Mean of Dependent Variable 18.2937 S.D. of Dependent Variable .32743
Residual Sum of Squares .0055519 Equation Log-likelihood 234.9541
Akaike Info. Criterion 228.9541 Schwarz Bayesian Criterion 222.1661
DW-statistic 2.1355 System Log-likelihood 376.7791

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhhhhkhkhkhkhhkhkhhkhkkhkhkkhkkhkkhkkhkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhhkhkhhhhhhhkhkhhkhkhkhhkkhkkhkhkkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhhkhkhkhhkrkhhkhkhkhkhkrkkhhkhhhhhkhhkhxk
* * * *
* A:Serial Correlation*CHSQ( 12)= 30.5533[.002]*F( 12, 53)= 3.3363[.001]1+*
* * * *
* B:Functional Form *CHSOQ ( 1)= .0023325[.961]1*F( 1, 64)= .0021026[.9641%*
* * * *
* C:Normality *CHSOQ ( 2)= 1.7207[.423]1* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= 1.7920[.1811*F( 1, 69)= 1.7866[.186]%*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhkhkhkhkhkhrkhhkhkhkhkhhrkhhkhkhkhhdkhhkkhxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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Pantula npuHImn 3a rectupame Ha KOUHTErpalMcKa Bpcka U n300p Ha 1€TEPMUHUCTUYKU
€JIEMEHTH

Ommuja 1 VAR 4

Cointegration with no intercepts or trends in the VAR
Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhhxkxx
68 observations from 2005M5 to 2010M12. Order of VAR = 4.
List of variables included in the cointegrating vector:

LNBPP LNBDP LNDEPNAS LNICSMVV KSDENDEP

List of I(l) exogenous variables included in the VAR:

LNICSMVV KSDENDEP

List of eigenvalues in descending order:

.34471 .26732 .025784 0.00 0.00

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkrhkhkkxxkxx
Null Alternative Statistic 95% Critical Value 90% Critical Value
r=20 r=1 28.7418 24.5000 22.1800

r<= 1 r =2 21.1507 18.0800 16.0100

r<= 2 r =3 1.7763 11.4100 9.5200

KAk Ak hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkkhkkhkkhkkhkkkk

Use the above table to determine r (the number of cointegrating vectors).

Cointegration with no intercepts or trends in the VAR
Cointegration LR Test Based on Trace of the Stochastic Matrix
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhxkxx
68 observations from 2005M5 to 2010M12. Order of VAR = 4.
List of variables included in the cointegrating vector:

LNBPP LNBDP LNDEPNAS LNICSMVV KSDENDEP

List of I(l) exogenous variables included in the VAR:

LNICSMVV KSDENDEP

List of eigenvalues in descending order:

.34471 .26732 .025784 0.00 0.00

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkkkkkkkhkkhkkhkkhkkkkkkk
Null Alternative Statistic 95% Critical Value 90% Critical Value
r=20 r>= 1 51.6689 39.4000 36.2000

r<= 1 r>= 2 22.9271 23.3700 20.9300

r<= 2 r =3 1.7763 11.4100 9.5200

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhxxx

Use the above table to determine r (the number of cointegrating vectors).
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Omnmuja 2 VAR 4

Cointegration with restricted intercepts and no trends in the VAR
Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhhhhhhhkhkhkhkhkhhkhkhkhkkhkkhkkhkkhkkkkk
68 observations from 2005M5 to 2010M12. Order of VAR = 4.
List of variables included in the cointegrating vector:

LNBPP LNBDP LNDEPNAS LNICSMVV KSDENDEP
Intercept

List of I(l) exogenous variables included in the VAR:

LNICSMVV KSDENDEP

List of eigenvalues in descending order:

.36984 .30758 .23001 .0000 .0000 0.00

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkkhkkkkkkkhkkhkkkhkkkkkkk
Null Alternative Statistic 95% Critical Value 90% Critical Value
r=20 r=1 31.4012 28.4900 26.0800

r<= 1 r =2 24.9941 21.9200 19.6700

r<= 2 r =3 17.7735 15.2700 13.2100

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhhkhkhhhhkhhhkhkhkhkhkhkhkhhkkhkhkhkkhkkhkkhkkkkk

Use the above table to determine r (the number of cointegrating vectors).

Cointegration with restricted intercepts and no trends in the VAR
Cointegration LR Test Based on Trace of the Stochastic Matrix
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhhkhhhkhkhhhhhhhhhhkhkhkhkhkhkhkhkkkkkkkkk
68 observations from 2005M5 to 2010M12. Order of VAR = 4.
List of variables included in the cointegrating vector:

LNBPP LNBDP LNDEPNAS LNICSMVV KSDENDEP
Intercept

List of I(l) exogenous variables included in the VAR:

LNICSMVV KSDENDEP

List of eigenvalues in descending order:

.36984 .30758 .23001 .0000 .0000 0.00

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhhhkhhhhhkhkhkhkhhkhkkhkhkhkkhkkhkkhkkkkk
Null Alternative Statistic 95% Critical Value 90% Critical Value
r=20 r>= 1 74.1689 49.4300 45.8900

r<= 1 r>= 2 42.7677 30.4600 27.5800

r<= 2 r =3 17.7735 15.2700 13.2100

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhhhhhhhkhhhkhkhhkkhkkhkhkhkkhkkhkkhkkkkk

Use the above table to determine r (the number of cointegrating vectors).
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Ommuja 3 VAR 4

Cointegration with unrestricted intercepts and no trends in the VAR
Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhkhhkhhkhkhhhhhhhkhkhkhhkhkhkhhkkhkhkkhkkhkkhkkhkkhkkkk
68 observations from 2005M5 to 2010M12. Order of VAR = 4.

List of variables included in the cointegrating vector:

LNBPP LNBDP LNDEPNAS LNICSMVV KSDENDEP

List of I(l) exogenous variables included in the VAR:

LNICSMVV KSDENDEP

List of eigenvalues in descending order:

.31579 .29328 .19360 .0000 .0000

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhhkhhhhhhkhkhkhkhkhhkhkkhkhkhkkhkkhkkhkkkkk
Null Alternative Statistic 95% Critical Value 90% Critical Value
r=20 r=1 25.8054 27.7500 25.2100

r<= 1 r =2 23.6041 21.0700 18.7800

r<= 2 r =3 14.6315 14.3500 12.2700

KAk Kk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkkkhkkhkkhkkhkkhkkhkkk

Use the above table to determine r (the number of cointegrating vectors).

Cointegration with unrestricted intercepts and no trends in the VAR
Cointegration LR Test Based on Trace of the Stochastic Matrix
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhhkhkhhkhkhhkhhkhhhkhkhhkhkhkhhkhkkhkhkkhkkhkkhkkhkkkkk
68 observations from 2005M5 to 2010M12. Order of VAR = 4.
List of variables included in the cointegrating vector:

LNBPP LNBDP LNDEPNAS LNICSMVV KSDENDEP

List of I(l) exogenous variables included in the VAR:

LNICSMVV KSDENDEP

List of eigenvalues in descending order:

.31579 .29328 .19360 .0000 .0000

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhkhhhkhkhkhhkhkkhkhkkhkkhkkhkkhkkkkk
Null Alternative Statistic 95% Critical Value 90% Critical Value
r=20 r>= 1 64.0411 46.4400 42.6700

r<= 1 r>= 2 38.2356 28.4200 25.6300

r<= 2 r =3 14.6315 14.3500 12.2700

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhhkhhkhkhhhhhhhhkhkhkhkhkhhkkhkkhkhkkhkkhkkhkkhkkkkk

Use the above table to determine r (the number of cointegrating vectors).
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Ommuja 4 VAR 4

Cointegration with unrestricted intercepts and restricted trends in the VAR
Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix
Kk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhkhhkhkhhhhkhkhkhkhhkhkkhkhkkhkkhkkhkkhkkkkk
68 observations from 2005M5 to 2010M12. Order of VAR = 4.
List of variables included in the cointegrating vector:

LNBPP LNBDP LNDEPNAS LNICSMVV KSDENDEP

Trend

List of I(l) exogenous variables included in the VAR:

LNICSMVV KSDENDEP

List of eigenvalues in descending order:

.47718 .30128 .20146 .0000 .0000 0.00

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhhhhkhhhhkhkhkhkhkhhkhhkhkkhkkhkkhkkhkkkkk
Null Alternative Statistic 95% Critical Value 90% Critical Value
r=20 r=1 44.0998 31.6800 29.0000

r<= 1 r =2 24.3781 24.8800 22.5300

r<= 2 r =3 15.2981 18.0800 15.8200

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhhkhkhhkhkhhhhhhhhhhhkhkhkkhkhkhkhkkhkkhkkhkkhkkkkk

Use the above table to determine r (the number of cointegrating vectors).

Cointegration with unrestricted intercepts and restricted trends in the VAR
Cointegration LR Test Based on Trace of the Stochastic Matrix
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhhkhhhkhkhhkhhkhhhhkhhkhkhkhhkkhkkhkhkkhkkhkkhkkhkkkkx
68 observations from 2005M5 to 2010M12. Order of VAR = 4.
List of variables included in the cointegrating vector:

LNBPP LNBDP LNDEPNAS LNICSMVV KSDENDEP

Trend

List of I(l) exogenous variables included in the VAR:

LNICSMVV KSDENDEP

List of eigenvalues in descending order:

.47718 .30128 .20146 .0000 .0000 0.00

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhhhhkhhhhkhkhkhkhkhhkhhkhkkhkkhkkhkkhkkkkk
Null Alternative Statistic 95% Critical Value 90% Critical Value
r=20 r>= 1 83.7759 56.4300 52.7100

r<= 1 r>= 2 39.6762 35.3700 32.5100

r<= 2 r =3 15.2981 18.0800 15.8200

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhhkhkhhkhkhhhhhhhhhhhkhkhkkhkhkhkhkkhkkhkkhkkhkkkkk

Use the above table to determine r (the number of cointegrating vectors).
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Ommuja 5 VAR 4

Cointegration with unrestricted intercepts and unrestricted trends in the VAR
Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix
Kk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhkhhkhkhhhhkhkhkhkhhkhkkhkhkkhkkhkkhkkhkkkkk
68 observations from 2005M5 to 2010M12. Order of VAR = 4.
List of variables included in the cointegrating vector:

LNBPP LNBDP LNDEPNAS LNICSMVV KSDENDEP

List of I(l) exogenous variables included in the VAR:

LNICSMVV KSDENDEP

List of eigenvalues in descending order:

.47664 .29800 .19554 0.00 0.00

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhhkhkhhkhkhhhhkhhhkhkhkhkhkhkhkhkhhkhkkhkkhkkhkkhkkkkk
Null Alternative Statistic 95% Critical Value 90% Critical Value
r=20 r=1 44.0285 30.9200 28.2800

r<= 1 r =2 24.0600 24.1800 21.6900

r<= 2 r =3 14.7953 17.1400 15.0400

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhhkhkhkhkhkhkhkhkhkhkhkhhhhhhhkhhkhkhkhkhhkhkkhkhkhkkhkkhkkhkkkkk

Use the above table to determine r (the number of cointegrating vectors).

Cointegration with unrestricted intercepts and unrestricted trends in the VAR
Cointegration LR Test Based on Trace of the Stochastic Matrix

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhhkhkhhhhkhhhkhkhkhkhkhkhkhhkkhkhkhkkhkkhkkhkkkkk

68 observations from 2005M5 to 2010M12. Order of VAR = 4.

List of variables included in the cointegrating vector:

LNBPP LNBDP LNDEPNAS LNICSMVV KSDENDEP

List of I(l) exogenous variables included in the VAR:

LNICSMVV KSDENDEP

List of eigenvalues in descending order:

.47664 .29800 .19554 0.00 0.00

Kk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhkhkhkhkhhhhhhhhhkhhkhhhkhkhkhkhkkkkkkkk
Null Alternative Statistic 95% Critical Value 90% Critical Value
r=20 r>= 1 82.8838 53.4800 49.8600

r<= 1 r>= 2 38.8554 33.3900 30.5400

r<= 2 r =3 14.7953 17.1400 15.0400

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhhkhkhhkhkhhhhhhhhhhkhkhkhhkhkkhkkhkkhkkhkkhkkhkkkkk

Use the above table to determine r (the number of cointegrating vectors).
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Ectumupame Ha 101ropodHUTE KOSUIIMEHTH IIpe]] HE3aBUCHUTE Bapujadbiin

bazupano na onmmja 4 VAR 4

ML estimates subject to exactly identifying restriction(s)
Estimates of Restricted Cointegrating Relations (SE's in Brackets)
Converged after 2 iterations
Cointegration with unrestricted intercepts and restricted trends in the VAR
Kk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhrhkhkkxxkxx
68 observations from 2005M5 to 2010M12. Order of VAR = 4, chosen r =1.
List of variables included in the cointegrating vector:

LNBPP LNBDP LNDEPNAS LNICSMVV KSDENDEP
Trend

List of I(l) exogenous variables included in the VAR:

LNICSMVV KSDENDEP

KAk KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhhkhkhhhkhkhkkhkkhkkhkkhkkkkk

List of imposed restriction(s) on cointegrating vectors:
Al=-1

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhxkxx

Vector 1

LNBPP -1.0000
( *NONE *)
LNBDP 23.3507
( 5.6115)
LNDEPNAS -14.0202
( 5.9972)
LNICSMVV -5.3606
( 2.9186)
KSDENDEP .20050
( .17004)
Trend .20129
( .095882)

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhkhxxx

LL subject to exactly identifying restrictions= 451.0602

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhkhxxx
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Uinen 3a Kopekiuja Ha rpemka 3a Baprjadbiara dALNBPP

ECM for variable LNBPP estimated by OLS based on cointegrating VAR (4)
Kk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhkxxxx
Dependent variable is dLNBPP

68 observations used for estimation from 2005M5 to 2010M12
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkrkhhkhkhkhkhkrhhkhkhkhkhkrkhhkhdxkhx*k

Regressor Coefficient Standard Error T-Ratio[Prob]
Intercept 4.4051 3.8057 1.1575[.252]
dLNBPP1 -.80090 .19286 -4.1528[.000]
dLNBDP1 37.1346 6.9992 5.3055[.000]
dLNDEPNAS1 -23.8225 6.6868 -3.5626[.001]
dLNICSMVV1 -4.5510 7.7408 -.58792[.559]
dKSDENDEP1 -.15682 .59196 -.26492[.792]
dLNBPP2 -.56227 .18199 -3.0895[.003]
dLNBDP2 -16.0159 7.5038 -2.13441.038]
dLNDEPNAS2 9.0881 7.4094 1.2266[.226]
dLNICSMVV2 6.4548 10.2735 .62829[.533]
dKSDENDEP2 -.73494 .59130 -1.2429[.220]
dLNBPP3 -.28079 .15639 -1.7954[.079]
dLNBDP3 10.1986 6.0843 1.6762[.100]
dLNDEPNAS3 3.2790 7.4339 .44109[.661]
dLNICSMVV3 1.0540 8.1699 .12901[.898]
dKSDENDEP3 .89593 .60249 1.4870([.143]
ecml (-1) .18253 .16344 1.1168[.269]

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhrkhhkkhxkxx

List of additional temporary variables created:

dLNBPP = LNBPP-LNBPP (-1)

dLNBPP1 = LNBPP (-1)-LNBPP (-2)

dLNBDP1 = LNBDP (-1)-LNBDP (-2)

dLNDEPNAS1 = LNDEPNAS (-1) -LNDEPNAS (-2)

dLNICSMVV1 = LNICSMVV (-1)-LNICSMVV (-2)

dKSDENDEP1 = KSDENDEP (-1) -KSDENDEP (-2)

dLNBPP2 = LNBPP (-2)-LNBPP (-3)

dLNBDP2 = LNBDP (-2)-LNBDP (-3)

dLNDEPNAS2 = LNDEPNAS (-2) -LNDEPNAS (-3)

dLNICSMVV2 = LNICSMVV (-2)-LNICSMVV (-3)

JdKSDENDEP2 = KSDENDEP (-2) -KSDENDEP (-3)

dLNBPP3 = LNBPP (-3)-LNBPP (-4)

dLNBDP3 = LNBDP (-3)-LNBDP (-4)

dLNDEPNAS3 = LNDEPNAS (-3) -LNDEPNAS (-4

dLNICSMVV3 = LNICSMVV (-3)-LNICSMVV (-4
4

)
)
dKSDENDEP3 = KSDENDEP (-3) -KSDENDEP (-4)
D

ecml = -1.0000*LNBPP + 23.3507*LNBDP ~-14.0202*LNDEPNAS  -5.3606*LNICSMVV
+  .20050*KSDENDEP +  .20129*Trend

KAk Ak hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkkhkkhkkhkkhkkkk
R-Squared .64208 R-Bar-Squared .52979

S.E. of Regression .45869 F-stat. F( 1o, 51) 5.7180[.000]

Mean of Dependent Variable .033463 S.D. of Dependent Variable .66892

Residual Sum of Squares 10.7302 Equation Log-likelihood -33.7087

Akaike Info. Criterion -50.7087 Schwarz Bayesian Criterion -69.5745

DW-statistic 2.3092 System Log-likelihood 451.0602

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhhkhxkxx

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhkkhxxx

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhhkhkhkhkhkhkhkkhkhkhk kb hkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkrhhkhkhkhkhkrhhkhkhkhhhrkhhkhxkhx*k
* * * *
* A:Serial Correlation*CHSQ( 12)= 34.6944[.001]1*F( 12, 39)= 3.3855[.002]1+*
* * * *
* B:Functional Form *CHSOQ ( 1)= 45.3040[.000]1*F( 1, 50)= 99.8063[.000]%
* * * *
* C:Normality *CHSQ ( 2)= 4.5120[.105]+* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= 22.1208[.000]1*F( 1, 66)= 31.8221[.000]1%*
hhkhkhkhkhkkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkkhkhhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkrhhkhkhkhkhkrhhkhkhkhhhrkhkhkhxkx*k

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OnpenyBame Ha peot Ha VAR 3a BTOpaTa perpecrcka paBeHka

LNBPP C LNBDP LNDEPNAS KSDENDEP

OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhhkkhxkxx
Dependent variable is LNBPP
66 observations used for estimation from 2005M7 to 2010M12

KAk Ak Ak hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkkhkkhkkhkkhkkhkkkk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.091797 .13869 -.66191[.511]
LNBPP (-2) -.32220 .20621 -1.5625[.125]
LNBPP (-3) .45285 .13452 3.3663[.002]
LNBPP (-4) .056716 .13719 .41340[.681]
LNBPP (-5) .21168 .13363 1.5841[.120]
LNBPP (-6) -.43171 .16520 -2.6133[.012]
LNBDP (-1) 8.6267 12.1946 .707421.483]
LNBDP (-2) 32.2014 25.6497 1.2554[.216]
LNBDP (-3) -70.2977 20.3713 -3.4508[.001]
LNBDP (-4) 38.1842 17.1144 2.2311[.030]
LNBDP (-5) .049453 20.5456 .0024070[.998]
LNBDP (-6) -11.4168 10.0162 -1.1398[.260]
LNDEPNAS (-1) -11.8171 6.1752 -1.9136[.062]
LNDEPNAS (-2) 19.6377 9.7931 2.0053[.051]
LNDEPNAS (-3) -9.6835 9.5511 -1.0139[.316]
LNDEPNAS (-4) -4.2945 9.5447 -.44993[.655]
LNDEPNAS (-5) 9.6806 9.7413 .99377[.325]
LNDEPNAS (-6) -1.8306 6.4447 -.28405[.778]
KSDENDEP .092383 .095385 .96852[.338]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhhkhkhhhhhhhhkhhkhkhkhhkhkhkhkhkkhkkhkkhkkhkkkxk
R-Squared .85400 R-Bar-Squared .79809
S.E. of Regression .36028 F-stat. F( 18, 47) 15.2737[.000]
Mean of Dependent Variable 4.5786 S.D. of Dependent Variable .80178
Residual Sum of Squares 6.1005 Equation Log-likelihood -15.0677
Akaike Info. Criterion -34.0677 Schwarz Bayesian Criterion -54.8694
DW-statistic 1.8130 System Log-likelihood 497.9044

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkkkkkhkkhkkhkkhkkhkkhkkhkkhkkkk

Diagnostic Tests
Kk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhhkhkkxxx

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhhkrhhkhkhkhkhkrhhkhkhkhkhrkhkhkhdxkhx*k
* * * *
* A:Serial Correlation*CHSQ( 12)= 22.9581[.028]*F( 12, 35)= 1.5557[.151]*
* * * *
* B:Functional Form *CHSOQ ( 1)= 10.8493[.0011*F( 1, 46)= 9.0492[.0041*
* * * *
* C:Normality *CHSOQ ( 2)= 1.4919[.4741%* Not applicable *
* * * *
* D:Heteroscedasticity*CHSQ ( 1)= 2.2153[.137]*F( 1, 64)= 2.2228([.141]*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkrhhkhkhkhkhkrhhkhkhkhkhrkhkhkhdxkhx*k

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhkhkhhhkhkhkhkhkhkhkkhkkhkkhkkhkkhkkhkkhkkkkk
Dependent variable is LNBDP

66 observations used for estimation from 2005M7 to 2010M12
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkkhhkhkhkhkhkhrkhkhkhkhkhkhkhkhhkhhhhhkhhkkhxk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.011922 .0016611 -7.1770[.000]
LNBPP (-2) .0033139 .0024699 1.3417([.186]
LNBPP (-3) -.8281E-3 .0016113 -.51394[.610]
LNBPP (-4) -.3805E-3 .0016432 -.23155[.818]
LNBPP (-5) -.0058915 .0016005 -3.6810[.001]
LNBPP (-6) -.0025289 .0019787 -1.2781[.207]
LNBDP (-1) 2.2198 .14606 15.1978([.000]
LNBDP (-2) -1.6151 .30722 -5.2573[.000]
LNBDP (-3) -.48318 .24400 -1.9803[.054]
LNBDP (-4) 1.6790 .20499 8.1906[.000]
LNBDP (-5) -1.0913 .24609 -4.4347[.000]
LNBDP (-6) .21979 .11997 1.8321[.073]
LNDEPNAS (-1) -.018642 .073963 -.25204[.802]
LNDEPNAS (-2) -.054604 .11730 -.46552[.644]
LNDEPNAS (-3) .20548 .11440 1.7962[.079]
LNDEPNAS (-4) -.25320 .11432 -2.2148[.032]
LNDEPNAS (-5) .12136 .11668 1.0402[.304]
LNDEPNAS (-6) .043538 .077192 .56402[.575]
KSDENDEP -.0018272 .0011425 -1.5993[.116]
KAk Ak hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkkhkkhkkhkkhkkhkkkk
R-Squared .99628 R-Bar-Squared .99486
S.E. of Regression .0043152 F-stat. F( 18, 47) 699.5623[.000]
Mean of Dependent Variable 9.9444 S.D. of Dependent Variable .060173
Residual Sum of Squares .8752E-3 Equation Log-likelihood 276.9643
Akaike Info. Criterion 257.9643 Schwarz Bayesian Criterion 237.1625
DW-statistic 1.6927 System Log-likelihood 497.9044

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhhkhhkhkhkhhkhkkhkhkkhkkhkkhkkhkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkkkkkhkkhkkhkkhkkkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhhkhkhkhhkhrkhhkhkhkhkhkrkhhkhhhhhkhhkkhxk
* * * *
* A:Serial Correlation*CHSQ( 12)= 22.2928[.034]1*F( 12, 35)= 1.4876[.176]%*
* * * *
* B:Functional Form *CHSOQ ( 1)= .35525[.5511*F( 1, 46)= .24894[.620]1*
* * * *
* C:Normality *CHSQ ( 2)= 2.0852[.353]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSQ ( 1)= 5.7247[.017]*F ( 1, 64)= 6.0784[.016]%*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhhkhkhkhhkrkhhkhkhkhkhkrkkhhkhhhhhkhhkhxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhkhkhhhkhkhkhkhkhkhkkhkkhkkhkkhkkhkkhkkhkkkkk
Dependent variable is LNDEPNAS
66 observations used for estimation from 2005M7 to 2010M12

KAk Ak hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkkhkkhkkhkkhkkhkkkk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.0016054 .0032102 -.50010[.619]
LNBPP (-2) -.0063413 .0047732 -1.3285[.190]
LNBPP (-3) -.0039240 .0031139 -1.2602[.214]
LNBPP (-4) .0061045 .0031757 1.9223[.061]
LNBPP (-5) .0022856 .0030932 .73892[.464]
LNBPP (-6) -.0018484 .0038239 -.48337[.631]
LNBDP (-1) -.47841 .28227 -1.6949[.097]
LNBDP (-2) 1.4174 .59372 2.3873[.021]
LNBDP (-3) -1.3020 . 47154 -2.7612[.008]
LNBDP (-4) .19550 .39615 .49349[.624]
LNBDP (-5) .49366 .47558 1.0380[.305]
LNBDP (-6) -.35095 .23185 -1.5137[.137]
LNDEPNAS (-1) 1.1834 .14294 8.2787[.000]
LNDEPNAS (-2) .015753 .22668 .069495([.945]
LNDEPNAS (-3) .037466 .22108 .16947[.866]
LNDEPNAS (-4) -.50119 .22094 -2.2685[.028]
LNDEPNAS (-5) .12846 .22549 .56969[.572]
LNDEPNAS (-6) .15230 .14918 1.0209([.313]
KSDENDEP -.0019720 .0022079 -.89313[.376]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhhkhkhhhhhhhhhkhhkhkhhkkhkkhkhkkhkkhkkhkkhkkkkk
R-Squared .99945 R-Bar-Squared .99924
S.E. of Regression .0083394 F-stat. F( 18, 47) 4725.41.000]
Mean of Dependent Variable 18.3348 S.D. of Dependent Variable .30176
Residual Sum of Squares .0032687 Equation Log-likelihood 233.4799
Akaike Info. Criterion 214.4799 Schwarz Bayesian Criterion 193.6782
DW-statistic 2.0254 System Log-likelihood 497.9044

KAk Ak hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkkkhkkhkkhkkhkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhkhhhkhkhkhhkhkkhkhkkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhhkhkhkhhkhrkhhkhkhkhkhkrkhhkhhhhhkhhkkhxk
* * * *
* A:Serial Correlation*CHSQ( 12)= 20.8974[.052]1*F( 12, 35)= 1.3514[.235]*
* * * *
* B:Functional Form *CHSOQ ( 1)= .94102[.332]1*F( 1, 46)= .66535[.419]*
* * * *
* C:Normality *CHSQ ( 2)= 7.3230[.026]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= .095938[.757]1*F( 1, 64)= .093166[.7611%*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhrhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhhkhkhhkhdkhkhkkhxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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LNBPP C LNBDP LNDEPNAS KSDENDEP

OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkxkxx
Dependent variable is LNBPP
67 observations used for estimation from 2005M6 to 2010M12

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkxxkxx

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.16163 .13401 -1.2061[.233]
LNBPP (-2) -.017626 .14062 -.12534[.901]
LNBPP (-3) .31593 .12430 2.5417[.014]
LNBPP (-4) .12012 .13170 .91207[.366]
LNBPP (-5) .21834 .13779 1.5846[.119]
LNBDP (-1) 32.1902 6.2182 5.1768[.000]
LNBDP (-2) -17.4790 13.0911 -1.3352[.188]
LNBDP (-3) -30.4858 15.4393 -1.9746[.054]
LNBDP (-4) 40.8138 12.1219 3.3670[.001]
LNBDP (-5) -26.4237 5.3049 -4.9810[.000]
LNDEPNAS (-1) -13.0709 6.1423 -2.1280[.038]
LNDEPNAS (-2) 17.7558 9.5174 1.8656[.068]
LNDEPNAS (-3) -.64121 9.3533 -.068554[.946]
LNDEPNAS (-4) -12.5673 8.9741 -1.4004[.167]
LNDEPNAS (-5) 9.3926 6.2313 1.5073[.138]
KSDENDEP .057726 .096285 .59953[.551]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhxkxx
R-Squared .82663 R-Bar-Squared .77564
S.E. of Regression .37837 F-stat. F( 15, 51) 16.2113[.000]
Mean of Dependent Variable 4.5700 S.D. of Dependent Variable .79881
Residual Sum of Squares 7.3014 Equation Log-likelihood -20.8119
Akaike Info. Criterion -36.8119 Schwarz Bayesian Criterion -54.4494
DW-statistic 1.9187 System Log-likelihood 491.6096

Kk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhkxxkxx

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhkhxkxx

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkkhkhhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkrhhkhkhkhkhkrhhkhkhkhhhrkhkhkhxkx*k
* * * *
* A:Serial Correlation*CHSQ( 12)= 31.6114[.002]1*F( 12, 39)= 2.9031[.006]1%
* * * *
* B:Functional Form *CHSOQ ( 1)= 11.9252[.0011*F( 1, 50)= 10.8264[.002]*
* * * *
* C:Normality *CHSQ ( 2)= 2.4001[.301]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSQ ( 1)= 4.0229[.045]*F ( 1, 65)= 4.1521[.046]%*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhhkrhhkhkhkhkhkrhhkhkhkhkhrkhkhkhdxkhx*k

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhkhhkhhkhkhhhhhhhkhkhkhhkhkhkhhkkhkhkkhkkhkkhkkhkkhkkkk
Dependent variable is LNBDP
67 observations used for estimation from 2005M6 to 2010M12

KA Ak Ak hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkkhkkhkkhkkhkkhkkkk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.013536 .0016057 -8.4298[.000]
LNBPP (-2) .3210E-3 .0016849 .19054[.850]
LNBPP (-3) -.0025382 .0014894 -1.7042[.094]
LNBPP (-4) .8833E-3 .0015781 .55974[.578]
LNBPP (-5) -.0066480 .0016510 -4.0266[.000]
LNBDP (-1) 2.0833 .074508 27.9604[.000]
LNBDP (-2) -1.2754 .15686 -8.1305[.000]
LNBDP (-3) -.56119 .18500 -3.0335[.004]
LNBDP (-4) 1.3770 .14525 9.4805[.000]
LNBDP (-5) -.70127 .063565 -11.0323[.000]
LNDEPNAS (-1) -.013147 .073599 -.17863[.859]
LNDEPNAS (-2) -.10718 .11404 -.93988[.352]
LNDEPNAS (-3) .23391 .11207 2.0871[.042]
LNDEPNAS (-4) -.18828 .10753 -1.7510[.086]
LNDEPNAS (-5) .12267 .074665 1.6430([.107]
KSDENDEP -.0011219 .0011537 -.97243[.335]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkkkkkkhkkhkkkhkkhkkhkkkkkk
R-Squared .99566 R-Bar-Squared .99438
S.E. of Regression .0045338 F-stat. F( 15, 51) 780.2100[.000]
Mean of Dependent Variable 9.9432 S.D. of Dependent Variable .060504
Residual Sum of Squares .0010483 Equation Log-likelihood 275.6177
Akaike Info. Criterion 259.6177 Schwarz Bayesian Criterion 241.9802
DW-statistic 1.5938 System Log-likelihood 491.6096

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhhkhkhkhhkhkhhkhhhhhhkhkhhkhkhkhkkhkkhkhkkhkkhkkhkkhkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhhkhhkhkhkhhkhkkhkhkkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhhkhkhkhkhhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkrkhhkhkhkhkhkhkhhkhhhhdkhhkhxk
* * * *
* A:Serial Correlation*CHSQ( 12)= 29.1074[.004]1*F( 12, 39)= 2.4965[.015]1+*
* * * *
* B:Functional Form *CHSOQ ( 1)= .60748[.436]1*F( 1, 50)= .45749[.502]1*
* * * *
* C:Normality *CHSQ ( 2)= 2.1813[.336]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSQ ( 1)= 6.0458[.014]1*F( 1, 65)= 6.4471[.014]1*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkkhkhhkhkhkhkhkhkhhkhkhkhkhkkhkhkhkhkhhkhrkhkhkhkhkhkhrkhhkhkhkhhhkhhkhxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values

100



OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhkhhkhhkhkhhhhhhhkhkhkhhkhkhkhhkkhkhkkhkkhkkhkkhkkhkkkk
Dependent variable is LNDEPNAS
67 observations used for estimation from 2005M6 to 2010M12

Kk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhhhhkhkhkhkhkhkkhkhkkhkkhkkhkkhkkhkkkk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.4971E-3 .0029439 -.16885[.867]
LNBPP (-2) -.6381E-3 .0030891 -.20657[.837]
LNBPP (-3) -.0039821 .0027306 -1.4583[.151]
LNBPP (-4) .0069774 .0028932 2.4117[.020]
LNBPP (-5) .0023273 .0030270 .76884[.446]
LNBDP (-1) -.13803 .13660 -1.0105[.317]
LNBDP (-2) . 66442 .28759 2.3103[.025]
LNBDP (-3) -.91986 .33917 -2.7121[.009]
LNBDP (-4) .60028 .26630 2.25421.029]
LNBDP (-5) -.20753 .11654 -1.7808[.081]
LNDEPNAS (-1) 1.2305 .13493 9.1194[.000]
LNDEPNAS (-2) -.074525 .20908 -.35644[.723]
LNDEPNAS (-3) .12000 .20548 .58401[.562]
LNDEPNAS (-4) -.62962 .19714 -3.1937[.002]
LNDEPNAS (-5) .35435 .13689 2.5886[.013]
KSDENDEP -.0022767 .0021152 -1.0763[.287]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhkhkhkhkhkhkhkhkkhkkhkkhkkhkkhkkhkkhkkkkk
R-Squared .99943 R-Bar-Squared .99927
S.E. of Regression .0083121 F-stat. F( 15, 51) 5994.2[.000]
Mean of Dependent Variable 18.3266 S.D. of Dependent Variable .30689
Residual Sum of Squares .0035237 Equation Log-likelihood 235.0047
Akaike Info. Criterion 219.0047 Schwarz Bayesian Criterion 201.3672
DW-statistic 2.0473 System Log-likelihood 491.6096

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhhkhkhkhhkhkhhkhhhhhhkhkhhkhkhkhkkhkkhkhkkhkkhkkhkkhkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhhkhhkhkhkhhkhkkhkhkkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhhkhkhkhkhhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkrkhhkhkhkhkhkhkhhkhhhhdkhhkhxk
* * * *
* A:Serial Correlation*CHSQ( 12)= 13.1002[.362]*F( 12, 39)= .78990[.658]*
* * * *
* B:Functional Form *CHSOQ ( 1)= .10509[.746]1*F( 1, 50)= .078546[.7801%*
* * * *
* C:Normality *CHSQ ( 2)= 11.6540[.003]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= .055653[.814]1*F( 1, 65)= .054036[.8171%*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkkhkhhkhkhkhkhkhkhhkhkhkhkhkkhkhkhkhkhhkhrkhkhkhkhkhkhrkhhkhkhkhhhkhhkhxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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LNBPP C LNBDP LNDEPNAS KSDENDEP

OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkxxxx
Dependent variable is LNBPP
68 observations used for estimation from 2005M5 to 2010M12

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkkxkxx

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) .026945 .15176 .17755[.860]
LNBPP (-2) .19299 .14496 1.3313[.189]
LNBPP (-3) .19047 .13318 1.4302[.158]
LNBPP (-4) .29726 .14974 1.9852[.052]
LNBDP (-1) 34.6995 7.0985 4.8883[.000]
LNBDP (-2) -48.6852 12.9764 -3.7518[.000]
LNBDP (-3) 26.7274 12.1155 2.2060[.032]
LNBDP (-4) -13.7625 5.6402 -2.4401[.018]
LNDEPNAS (-1) -22.4860 6.2834 -3.5786[.001]
LNDEPNAS (-2) 32.6357 9.8216 3.3228[.002]
LNDEPNAS (-3) -14.4947 10.3104 -1.4058[.165]
LNDEPNAS (-4) 4.9870 7.0128 .7111471.480]
KSDENDEP -.0078418 .10873 -.0721211.943]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhrkhkhkhhxkxx
R-Squared .74056 R-Bar-Squared .68395
S.E. of Regression .44865 F-stat. F( 12, 55) 13.0827[.000]
Mean of Dependent Variable 4.5589 S.D. of Dependent Variable .79805
Residual Sum of Squares 11.0708 Equation Log-likelihood -34.7711
Akaike Info. Criterion -47.7711 Schwarz Bayesian Criterion -62.1979
DW-statistic 2.3303 System Log-likelihood 437.2137

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkkkkkkkkhkkkkkkk

Diagnostic Tests
Kk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhkxxkxx

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhhkhkhkhkhkhkhkkhkhkhk kb hkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkrhhkhkhkhkhkrhhkhkhkhhhrkhhkhxkhx*k
* * * *
* A:Serial Correlation*CHSQ( 12)= 43.9499[.000]1*F( 12, 43)= 6.5483[.000]*
* * * *
* B:Functional Form *CHSOQ ( 1)= 2.4851[.115]*F( 1, 54)= 2.0483[.158]1*
* * * *
* C:Normality *CHSQ ( 2)= 5.7520[.056]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= 5.2454[.022]1*F ( 1, 66)= 5.5167[.022]*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkkhkhkkhkkhkhkhkhkhkkkkkk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhhhkhkhhkhkhhhhhkhkhhkhkhhkkhkhkhkkhkkhkkhkkhkkkkk
Dependent variable is LNBDP
68 observations used for estimation from 2005M5 to 2010M12

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhhhkhhkhkhkhkhhkhhhhkhkhkhkhkhkhkhkhkhkkhkkhkkhkkhkkkkk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.0091525 .0032244 -2.8385[.006]
LNBPP (-2) .0014323 .0030800 .46502[.644]
LNBPP (-3) -.0075088 .0028296 -2.6537[.010]
LNBPP (-4) .0051732 .0031814 1.6261[.110]
LNBDP (-1) 2.1169 .15082 14.0360[.000]
LNBDP (-2) -1.8931 .27570 -6.8665[.000]
LNBDP (-3) .97496 .25741 3.7875[.000]
LNBDP (-4) -.26314 .11983 -2.1959[.032]
LNDEPNAS (-1) -.44473 .13350 -3.3313[.002]
LNDEPNAS (-2) .62932 .20868 3.0158[.004]
LNDEPNAS (-3) -.32540 .21906 -1.4854[.143]
LNDEPNAS (-4) .18010 .14900 1.2088[.232]
KSDENDEP -.0039923 .0023102 -1.7281[.090]
Kk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhhhhhhhhkhkhhkhkhhkkhkhkhkhkkhkkhkkhkkkkk
R-Squared .97996 R-Bar-Squared .97559
S.E. of Regression .0095323 F-stat. F( 12, 55) 224.1688[.000]
Mean of Dependent Variable 9.9419 S.D. of Dependent Variable .061015
Residual Sum of Squares .0049976 Equation Log-likelihood 227.1348
Akaike Info. Criterion 214.1348 Schwarz Bayesian Criterion 199.7080
DW-statistic 2.1223 System Log-likelihood 437.2137

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhhkhkhhkhkhhkhhkhhhhhkhkhkhkhhkkhkkhkhkkhkkhkkhkkhkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhhkhkhkhhkhkhhkhhhhhhkhkhhkhkhkhkkhkkhkhkkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhrkhhkhkhkhkhkhkhkhkhkhkhkhdkhkhxkkxkx
* * * *
* A:Serial Correlation*CHSQ( 12)= 41.4299[.000]1*F( 12, 43)= 5.5874[.000]*
* * * *
* B:Functional Form *CHSOQ ( 1)= .031196[.860]1*F( 1, 54)= .024785[.8751*
* * * *
* C:Normality *CHSQ ( 2)= .99857[.607]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSQ ( 1)= 2.1878[.139]*F( 1, 66)= 2.1940[.1431~*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhhkhhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhhkhkhhkhkkhkhkhkhkhhkhkkhhkhkhkhkhkrkhhkhhhhdkhkhkhxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhhhkhkhhkhkhhhhhkhkhhkhkhhkkhkhkhkkhkkhkkhkkhkkkkk
Dependent variable is LNDEPNAS
68 observations used for estimation from 2005M5 to 2010M12

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhhhkhhkhkhkhkhhkhhhhkhkhkhkhkhkhkhkhkhkkhkkhkkhkkhkkkkk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) .8318E-3 .0029162 .28525[.777]
LNBPP (-2) .7569E-3 .0027856 .27170[.787]
LNBPP (-3) -.0026569 .0025592 -1.0382[.304]
LNBPP (-4) .0077860 .0028774 2.7059[.0009]
LNBDP (-1) -.093181 .13641 -.68312[.497]
LNBDP (-2) .40732 .24935 1.6335[.108]
LNBDP (-3) -.49717 .23281 -2.1355[.037]
LNBDP (-4) .19523 .10838 1.8013([.077]
LNDEPNAS (-1) 1.1243 .12074 9.3116[.000]
LNDEPNAS (-2) .013197 .18873 .069924[.945]
LNDEPNAS (-3) .079997 .19813 .40377[.688]
LNDEPNAS (-4) -.22478 .13476 -1.6680[.101]
KSDENDEP -.0016138 .0020894 -.77236[.443]
Kk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhhhhhhhhkhkhhkhkhhkkhkhkhkhkkhkkhkkhkkkkk
R-Squared .99937 R-Bar-Squared .99924
S.E. of Regression .0086213 F-stat. F( 12, 55) 7307.41.000]
Mean of Dependent Variable 18.3184 S.D. of Dependent Variable .31199
Residual Sum of Squares .0040879 Equation Log-likelihood 233.9657
Akaike Info. Criterion 220.9657 Schwarz Bayesian Criterion 206.5389
DW-statistic 1.8037 System Log-likelihood 437.2137

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhhkhkhhkhkhhkhhkhhhhhkhkhkhkhhkkhkkhkhkkhkkhkkhkkhkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhhkhkhkhhkhkhhkhhhhhhkhkhhkhkhkhkkhkkhkhkkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhrkhkhkhkhkhkhkrkkhhkhkhkhhhkhhkkhxk
* * * *
* A:Serial Correlation*CHSQ( 12)= 14.7939[.253]1*F( 12, 43)= .99634[.468]*
* * * *
* B:Functional Form *CHSOQ ( 1)= .0067493[.935]*F( 1, 54)= .0053603[.942]1*
* * * *
* C:Normality *CHSQ ( 2)= 6.3399[.042]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= .029647[.863]1*F( 1, 66)= .028788[.866]1%*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhhkhhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhhkhkhhkhkkhkhkhkhkhhkhkkhhkhkhkhkhkrkhhkhhhhdkhkhkhxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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LNBPP C LNBDP LNDEPNAS KSDENDEP
VAR 3

OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkxkxx
Dependent variable is LNBPP
69 observations used for estimation from 2005M4 to 2010M12

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkxxkxx

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) .21408 .13157 1.6271[.1009]
LNBPP (-2) .15814 .13444 1.1763[.244]
LNBPP (-3) .31552 .12189 2.5886[.012]
LNBDP (-1) 21.1159 5.0205 4.2059[.000]
LNBDP (-2) -24.7215 8.1701 -3.0259[.004]
LNBDP (-3) 2.5028 4.3899 .57012[.571]
LNDEPNAS (-1) -25.3572 6.0244 -4.2091[.000]
LNDEPNAS (-2) 32.1836 9.4606 3.4019([.001]
LNDEPNAS (-3) -6.1235 6.9267 -.88405[.380]
KSDENDEP -.032751 .10824 -.30256[.763]
KA Ak hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhkhkhkkhkkhkkhkkhkkkk
R-Squared .71129 R-Bar-Squared .66724
S.E. of Regression .46183 F-stat. F( 9, 59) 16.1504[.000]
Mean of Dependent Variable 4.5450 S.D. of Dependent Variable .80061
Residual Sum of Squares 12.5841 Equation Log-likelihood -39.1990
Akaike Info. Criterion -49.1990 Schwarz Bayesian Criterion -60.3695
DW-statistic 2.0442 System Log-likelihood 427.1958

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhhxkxx

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhrkhkhkkxkxx

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkkhkhkhkhkhkhkhhkhkhkhkhkhkrhhkhkhkhkhkrhkhkhkhkhkhrkhkhkhxkhx*k
* * * *
* A:Serial Correlation*CHSQ( 12)= 41.3485[.000]1*F( 12, 47)= 5.8568[.000]*
* * * *
* B:Functional Form *CHSOQ ( 1)= .68896[.407]1*F( 1, 58)= .58497[.447]1%*
* * * *
* C:Normality *CHSQ ( 2)= 23.5163[.000]%* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= 1.5756[.209]1*F ( 1, 67)= 1.5656[.215]1*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkrhhkhkhkhkhkrhhkhkhkhkhkrkhkhkhdxkhx*k

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhhhkhkhhkhkhhhhhkhkhhkhkhhkkhkhkhkkhkkhkkhkkhkkkkk
Dependent variable is LNBDP
69 observations used for estimation from 2005M4 to 2010M12

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhhhkhhkhkhkhkhhkhhhhkhkhkhkhkhkhkhkhkhkkhkkhkkhkkhkkkkk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.0058606 .0028110 -2.0849[.041]
LNBPP (-2) .0017978 .0028724 .62590[.534]
LNBPP (-3) -.0064063 .0026041 -2.4601[.017]
LNBDP (-1) 1.8899 .10727 17.6189[.000]
LNBDP (-2) -1.4944 .17456 -8.5609[.000]
LNBDP (-3) .54553 .093791 5.8165[.000]
LNDEPNAS (-1) -.52523 .12871 -4.0806[.000]
LNDEPNAS (-2) .64870 .20213 3.2093([.002]
LNDEPNAS (-3) -.087069 .14799 -.58834[.559]
KSDENDEP -.0039002 .0023127 -1.6864[.097]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhhhhhhhkhhhkhkhhkkhkkhkhkhkkhkkhkkhkkkkk
R-Squared .97827 R-Bar-Squared .97495
S.E. of Regression .0098672 F-stat. F( 9, 59) 295.1097[.000]
Mean of Dependent Variable 9.9401 S.D. of Dependent Variable .062348
Residual Sum of Squares .0057443 Equation Log-likelihood 226.1743
Akaike Info. Criterion 216.1743 Schwarz Bayesian Criterion 205.0037
DW-statistic 1.6553 System Log-likelihood 427.1958

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhkhkhkhkhkhkhkhkkhkkhkkhkkhkkhkkhkkhkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhhkhkhhhhhhhhhkhhkhkhhkkhkkhkhkkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhkhkkhkhkhkhkhkhkhrkhhkhkhkhkhkhkkhhkhhkhhdkhhkhxk
* * * *
* A:Serial Correlation*CHSQ( 12)= 38.2067[.000]1*F( 12, 47)= 4.8596[.000]1*
* * * *
* B:Functional Form *CHSOQ ( 1)= .7467E-3[.978]1*F( 1, 58)= .6277E-3[.980]*
* * * *
* C:Normality *CHSQ ( 2)= .48052[.786]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= 2.8280[.093]1*F( 1, 67)= 2.8634[.0951*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkkhkhhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhhkkhdkhkhkkhkxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhhhkhkhhkhkhhhhhkhkhhkhkhhkkhkhkhkkhkkhkkhkkhkkkkk
Dependent variable is LNDEPNAS

69 observations used for estimation from 2005M4 to 2010M12
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhhkhkkhkhkhkhkhhkhkkhhkhkhkhhkhrkhkhkhkhkhkhkrkhhkhhhhdkhhkkhxk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) .0041525 .0027450 1.5127[.136]
LNBPP (-2) .0012584 .0028050 .44864[.655]
LNBPP (-3) -.0048469 .0025430 -1.9060[.062]
LNBDP (-1) -.079936 .10475 -.76313[.448]
LNBDP (-2) .023876 .17046 .14007[.889]
LNBDP (-3) .055001 .091589 .60052[.550]
LNDEPNAS (-1) 1.0444 .12569 8.3092[.000]
LNDEPNAS (-2) .23741 .19738 1.2028[.234]
LNDEPNAS (-3) -.28020 .14452 -1.9388[.057]
KSDENDEP -.0017445 .0022584 -.77244[.443]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhhhhhhhkhhhkhkhhkkhkkhkhkhkkhkkhkkhkkkkk
R-Squared .99920 R-Bar-Squared .99908
S.E. of Regression .0096355 F-stat. F( 9, 59) 8165.3[.000]
Mean of Dependent Variable 18.3103 S.D. of Dependent Variable .31689
Residual Sum of Squares .0054777 Equation Log-likelihood 227.8135
Akaike Info. Criterion 217.8135 Schwarz Bayesian Criterion 206.6430
DW-statistic 1.8367 System Log-likelihood 427.1958

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhkhkhkhkhkhkhkhkkhkkhkkhkkhkkhkkhkkhkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhhkhkhhhhhhhhhkhhkhkhhkkhkkhkhkkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhkhkkhkhkhkhkhkhkhrkhhkhkhkhkhkhkkhhkhhkhhdkhhkhxk
* * * *
* A:Serial Correlation*CHSQ( 12)= 27.4294[.007]1*F( 12, 47)= 2.5843[.010]*
* * * *
* B:Functional Form *CHSOQ ( 1)= .016519[.898]1*F( 1, 58)= .013889[.9071*
* * * *
* C:Normality *CHSQ ( 2)= .058135[.971]1* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= .38386[.536]1*F( 1, 67)= .37482[.542]1%*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhhkhkhkhkhhkhhkhkhkhkhkhkhhkhkhkhkhhkhkkhkhkhkhkhkhkhkkhhkhkhkhkhkhrkhhkhkhkhkhrkhhkhhhhhkhhkkhxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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LNBPP C LNBDP LNDEPNAS KSDENDEP
VAR 2

OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkxxxx
Dependent variable is LNBPP
70 observations used for estimation from 2005M3 to 2010M12

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkkxkxx

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) .28409 .12051 2.3574[.022]
LNBPP (-2) .18450 .10962 1.6831[.097]
LNBDP (-1) 12.7273 3.0908 4.1178([.000]
LNBDP (-2) -14.1426 2.9732 -4.7567[.000]
LNDEPNAS (-1) -23.8137 6.1498 -3.8723[.000]
LNDEPNAS (-2) 24.7392 6.1838 4.0007[.000]
KSDENDEP -.017328 .10857 -.15961[.874]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhkhxkxx
R-Squared .68261 R-Bar-Squared .65239
S.E. of Regression .47664 F-stat. F( o, 63) 22.5826[.000]
Mean of Dependent Variable 4.5273 S.D. of Dependent Variable .80843
Residual Sum of Squares 14.3128 Equation Log-likelihood -43.7689
Akaike Info. Criterion -50.7689 Schwarz Bayesian Criterion -58.6386
DW-statistic 1.9835 System Log-likelihood 400.3204

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhkkxkxx

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhhxkxx

* Test Statistics * LM Version * F Version *
Ak hkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkkhkhkhkhkhkkhkkhkkhkhkhkkkkkk
* * * *
* A:Serial Correlation*CHSQ( 12)= 45.6449[.000]*F( 12, 51)= 7.9651[.000]1*
* * * *
* B:Functional Form *CHSOQ ( 1)= L22716[.6341*F( 1, 62)= .20186[.655]1*
* * * *
* C:Normality *CHSQ ( 2)= 32.2669[.000]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= .97259[.3241*F( 1, 68)= .95812[.331]*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhrkhhkhkhkhkhkrhkhkhkhkhhhkhkhkhdxkhx*k

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhhhkhkhhkhkhhhhhkhkhhkhkhhkkhkhkhkkhkkhkkhkkhkkkkk
Dependent variable is LNBDP
70 observations used for estimation from 2005M3 to 2010M12

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhhhkhhkhkhkhkhhkhhhhkhkhkhkhkhkhkhkhkhkkhkkhkkhkkhkkkkk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.0087898 .0031504 -2.7900[.007]
LNBPP (-2) -.0089722 .0028657 -3.1308[.003]
LNBDP (-1) 1.5870 .080802 19.6410[.000]
LNBDP (-2) -.68364 .077727 -8.7954[.000]
LNDEPNAS (-1) -.45766 .16077 -2.8467[.006]
LNDEPNAS (-2) .51669 .16166 3.1962[.002]
KSDENDEP -.0049765 .0028382 -1.7534[.084]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhhkhhkhkhkhhkhkkhkhkkhkkhkkhkkhkkkkk
R-Squared .96713 R-Bar-Squared .96400
S.E. of Regression .012461 F-stat. F( o, 63) 308.9868[.000]
Mean of Dependent Variable 9.9375 S.D. of Dependent Variable .065678
Residual Sum of Squares .0097818 Equation Log-likelihood 211.3246
Akaike Info. Criterion 204.3246 Schwarz Bayesian Criterion 196.4549
DW-statistic 1.3032 System Log-likelihood 400.3204

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhhhhkhkhkhkhhkhkhhkhkkhkhkkhkkhkkhkkhkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhhkhkhhhhhhhkhkhhkhkhkhhkkhkkhkhkkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhhkhkhkhhkrkhhkhkhkhkhkrkkhhkhhhhhkhhkhxk
* * * *
* A:Serial Correlation*CHSQ( 12)= 42.1957[.000]*F( 12, 51)= 6.4498[.000]*
* * * *
* B:Functional Form *CHSOQ ( 1)= 6.3788[.012]1*F( 1, 62)= 6.2163[.015]*
* * * *
* C:Normality *CHSQ ( 2)= 3.3335[.189]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= .24791[.619]1*F( 1, 68)= .24168[.625]1*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhkhkhkhkhkhrkhhkhkhkhkhhrkhhkhkhkhhdkhhkkhxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhhhkhkhhkhkhhhhhkhkhhkhkhhkkhkhkhkkhkkhkkhkkhkkkkk
Dependent variable is LNDEPNAS

70 observations used for estimation from 2005M3 to 2010M12
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhhkhkkhkhkhkhkhhkhkkhhkhkhkhhkhrkhkhkhkhkhkhkrkhhkhhhhdkhhkkhxk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) .7148E-3 .0025030 .28558[.776]
LNBPP (-2) .5867E-3 .0022768 .25767[.797]
LNBDP (-1) -.025119 .064197 -.39127[.697]
LNBDP (-2) .016564 .061754 .26823[.789]
LNDEPNAS (-1) 1.0504 .12773 8.2233[.000]
LNDEPNAS (-2) -.044187 .12844 -.34403[.732]
KSDENDEP -.0031026 .0022550 -1.3759[.174]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhhkhhkhkhkhhkhkkhkhkkhkkhkkhkkhkkkkk
R-Squared .99914 R-Bar-Squared .99906
S.E. of Regression .0099000 F-stat. F( 6, 63) 12170.3[.000]
Mean of Dependent Variable 18.3020 S.D. of Dependent Variable .32220
Residual Sum of Squares .0061747 Equation Log-likelihood 227.4271
Akaike Info. Criterion 220.4271 Schwarz Bayesian Criterion 212.5574
DW-statistic 1.9481 System Log-likelihood 400.3204

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkkkkkkkkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhhkhkhhhhhhhkhkhhkhkhkhhkkhkkhkhkkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkrkhkhkkhkhkhkhkhkhkhkhkhhkhdkhkhkkhxk

* * * *
* A:Serial Correlation*CHSQ( 12)= 21.9041[.039]*F( 12, 51)= 1.9356[.052]1*
* * * *
* B:Functional Form *CHSOQ ( 1)= .54787[.459]1*F ( 1, 62)= .48909[.487]*
* * * *
* C:Normality *CHSQ ( 2)= .22575[.893]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= .54247[.461]1*F ( 1, 68)= .53109[.469]*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkrkhkhkhkhkhkhrkhkhhhhkhhkkhxkxkx

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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LNBPP C LNBDP LNDEPNAS KSDENDEP

VAR 1

OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkxkxx
Dependent variable is LNBPP
71 observations used for estimation from 2005M2 to 2010M12

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkxxkxx

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) .55492 .10334 5.3701[.000]
LNBDP (-1) -.89155 1.2288 -.72555[.471]
LNDEPNAS (-1) .58461 .69943 .83584[.406]
KSDENDEP .032596 .12624 .25820[.797]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhxkxx
R-Squared .51764 R-Bar-Squared .49604
S.E. of Regression .58601 F-stat. F( 3, 67) 23.9669[.000]
Mean of Dependent Variable 4.5044 S.D. of Dependent Variable .82549
Residual Sum of Squares 23.0085 Equation Log-likelihood -60.7427
Akaike Info. Criterion -64.7427 Schwarz Bayesian Criterion -69.2680
DW-statistic 1.9825 System Log-likelihood 352.9407

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhhkhxkxx

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkxxxx

* Test Statistics * LM Version * F Version *
Ak hkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhrhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkkhhkhdkhkkhkkhkk

* * * *
* A:Serial Correlation*CHSQ( 12)= 55.3655[.000]*F( 12, 55)= 16.2307[.000]%*
* * * *
* B:Functional Form *CHSOQ ( 1)= .025181[.874]1*F( 1, 66)= .023416[.8791%
* * * *
* C:Normality *CHSQ ( 2)= 270.0452[.000]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= 3.3572[.067]1*F( 1, 69)= 3.4246[.069]1%*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkrhhkhkhkhkhkrhhkhkhkhkhrkhkhkhdxkhx*k

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhkhhkhhkhkhhhhhhhkhkhkhhkhkhkhhkkhkhkkhkkhkkhkkhkkhkkkk
Dependent variable is LNBDP
71 observations used for estimation from 2005M2 to 2010M12

Kk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhhhhkhkhkhkhkhkkhkhkkhkkhkkhkkhkkhkkkk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.0027745 .0039848 -.69627[.489]
LNBDP (-1) .89396 .047385 18.8660[.000]
LNDEPNAS (-1) .061910 .026971 2.29541.025]
KSDENDEP -.010030 .0048682 -2.0602[.043]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhhhkhhhkhkhkhkhkhkhhkhkkhkhkkhkkhkkhkkhkkkkk
R-Squared .89872 R-Bar-Squared .89419
S.E. of Regression .022598 F-stat. F( 3, 67) 198.1860[.000]
Mean of Dependent Variable 9.9347 S.D. of Dependent Variable .069471
Residual Sum of Squares .034214 Equation Log-likelihood 170.3968
Akaike Info. Criterion 166.3968 Schwarz Bayesian Criterion 161.8715
DW-statistic .75212 System Log-likelihood 352.9407

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhhkhkhhhhhhhhkhhkhkhkhhkhkkhkhkkhkkhkkhkkhkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhhhhhkhkhkhkhkhkhkhkhkhkhkkkkkkkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkkhkhhkhkhkhkhkhkhhkhkhkhkhkkhkhkhkhkhhkhrkhkhkhkhkhkhrkhhkhkhkhhhkhhkhxk
* * * *
* A:Serial Correlation*CHSQ( 12)= 55.3205[.000]*F( 12, 55)= 16.1709[.000]%*
* * * *
* B:Functional Form *CHSOQ ( 1)= 6.5789[.010]1*F( 1, 66)= 6.7401[.012]1*
* * * *
* C:Normality *CHSQ ( 2)= 2.3255[.313]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSQ ( 1)= 2.6857[.101]*F( 1, 69)= 2.7127[.1041~*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhhkhkhkhhkrkhhkhkhkhkhkrkhhkhkhhhdkhhkhxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values

112



OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhkhhkhhkhkhhhhhhhkhkhkhhkhkhkhhkkhkhkkhkkhkkhkkhkkhkkkk
Dependent variable is LNDEPNAS
71 observations used for estimation from 2005M2 to 2010M12

Kk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhhhhkhkhkhkhkhkkhkhkkhkkhkkhkkhkkhkkkk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) .8217E-3 .0016978 .48400[.630]
LNBDP (-1) -.0086315 .020189 -.42754[.670]
LNDEPNAS (-1) 1.0064 .011491 87.5750[.000]
KSDENDEP -.0030265 .0020742 -1.4592[.149]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhhhkhhhkhkhkhkhkhkhhkhkkhkhkkhkkhkkhkkhkkkkk
R-Squared .99917 R-Bar-Squared .99914
S.E. of Regression .0096280 F-stat. F( 3, 67) 26964.4[.000]
Mean of Dependent Variable 18.2937 S.D. of Dependent Variable .32743
Residual Sum of Squares .0062108 Equation Log-likelihood 230.9723
Akaike Info. Criterion 226.9723 Schwarz Bayesian Criterion 222.4470
DW-statistic 1.8618 System Log-likelihood 352.9407

Kk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhhhkhkhhhhhhhkhhkhkhkhkhhkhkhkhkhkkhkkhkkhkkkxkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhhkhkhhkhhhhhhhhkhkhkhhkhkhhkhkkhkhkkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
Ak hkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhrhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhhhkhkhhkkhhkhkkhkkhkkk

* * * *
* A:Serial Correlation*CHSQ( 12)= 20.3030[.062]*F( 12, 55)= 1.8355[.065]*
* * * *
* B:Functional Form *CHSQ ( 1)= L13643[.712]1*F( 1, 66)= L12707[.7231%*
* * * *
* C:Normality *CHSQ ( 2)= .17456[.916]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= .28837[.5911*F( 1, 69)= .28139[.597]1*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhhkhkhkhhkrkhhkhkhkhkhkrkhhkhkhhhdkhhkhxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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Pantula npuHImn 3a rectupame Ha KOUHTErpalMcKa Bpcka U n300p Ha 1€TEPMUHUCTUYKU

CICMCHTH

Ommuja 1 VAR 1

Cointegration with no intercepts or trends in the VAR
Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhxkxx
71 observations from 2005M2 to 2010M12. Order of VAR = 1.
List of variables included in the cointegrating vector:

LNBPP LNBDP LNDEPNAS KSDENDEP

List of I(l) exogenous variables included in the VAR:

KSDENDEP

List of eigenvalues in descending order:

.73496 .26473 .063772 0.00

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkkkkkhkkhkkhkkhkkhkkhkkhkkkk
Null Alternative Statistic 95% Critical Value 90% Critical Value
r =20 r=1 94.2794 21.1600 18.9600

r<= 1 r =2 21.8335 14.7900 12.8300

r<= 2 r =3 4.6787 8.1300 6.4900

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhkhxxx

Use the above table to determine r (the number of cointegrating vectors).

Cointegration with no intercepts or trends in the VAR
Cointegration LR Test Based on Trace of the Stochastic Matrix
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhhkhkhxxx
71 observations from 2005M2 to 2010M12. Order of VAR = 1.
List of variables included in the cointegrating vector:

LNBPP LNBDP LNDEPNAS KSDENDEP

List of I(l) exogenous variables included in the VAR:

KSDENDEP

List of eigenvalues in descending order:

.73496 .26473 .063772 0.00

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhrhkhhhxxx
Null Alternative Statistic 95% Critical Value 90% Critical Value
r=20 r>= 1 120.7916 32.1600 29.0800

r<= 1 r>= 2 26.5121 17.7900 15.8300

r<= 2 r =3 4.6787 8.1300 6.4900

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhkhxkxx

Use the above table to determine r (the number of cointegrating vectors).
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Ommuja 2 VAR 1

Cointegration with restricted intercepts and no trends in the VAR
Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhkhhhkhhkhhhhhkhkhhkhkhkhhkhkhkhkkhkkhkkhkkhkkkkk
71 observations from 2005M2 to 2010M12. Order of VAR = 1.
List of variables included in the cointegrating vector:

LNBPP LNBDP LNDEPNAS KSDENDEP Intercept

List of I(l) exogenous variables included in the VAR:

KSDENDEP

List of eigenvalues in descending order:

.73937 .54801 .14353 .0000 0.00

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhhkhkhkhkhkhkhkhkhkhkhkhhhhhhhkhhkhkhkhkhhkhkkhkhkhkkhkkhkkhkkkkk
Null Alternative Statistic 95% Critical Value 90% Critical Value
r=20 r=1 95.4697 25.5400 22.9800

r<= 1 r =2 56.3806 18.8800 16.7400

r<= 2 r =3 11.0007 12.4500 10.5000

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkkkhkkhkkhkkhkkkhkkhkkhkkk

Use the above table to determine r (the number of cointegrating vectors).

Cointegration with restricted intercepts and no trends in the VAR
Cointegration LR Test Based on Trace of the Stochastic Matrix
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhhkhhhkhkhhhkhkhkhkkhkhkhkkhkkhkkhkkhkkkkk
71 observations from 2005M2 to 2010M12. Order of VAR = 1.
List of variables included in the cointegrating vector:

LNBPP LNBDP LNDEPNAS KSDENDEP Intercept

List of I(l) exogenous variables included in the VAR:

KSDENDEP

List of eigenvalues in descending order:

.73937 .54801 .14353 .0000 0.00

KAk Ak hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkkhkkhkkhkkhkkhkkkkk
Null Alternative Statistic 95% Critical Value 90% Critical Value
r=20 r>= 1 162.8510 42.4000 39.1200

r<= 1 r>= 2 67.3814 25.2300 22.7600

r<= 2 r =3 11.0007 12.4500 10.5000

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhkhkhkhkhkhkhkhkhkhkhkhkkhkkhkkhkkkkk

Use the above table to determine r (the number of cointegrating vectors).
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Ommuja 3 VAR 1

Cointegration with unrestricted intercepts and no trends in the VAR
Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkkxkxx
71 observations from 2005M2 to 2010M12. Order of VAR = 1.
List of variables included in the cointegrating vector:

LNBPP LNBDP LNDEPNAS KSDENDEP

List of I(l) exogenous variables included in the VAR:

KSDENDEP

List of eigenvalues in descending order:

.55627 .14701 .047470 .0000

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhxkxx
Null Alternative Statistic 95% Critical Value 90% Critical Value
r=20 r=1 57.6910 24.5900 22.1500

r<= 1 r =2 11.2899 18.0600 15.9800

r<= 2 r =3 3.4530 11.4700 9.5300

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhrkhkhhhxkxx

Use the above table to determine r (the number of cointegrating vectors).

Cointegration with unrestricted intercepts and no trends in the VAR
Cointegration LR Test Based on Trace of the Stochastic Matrix
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhxkxx
71 observations from 2005M2 to 2010M12. Order of VAR = 1.
List of variables included in the cointegrating vector:

LNBPP LNBDP LNDEPNAS KSDENDEP

List of I(l) exogenous variables included in the VAR:

KSDENDEP

List of eigenvalues in descending order:

.55627 .14701 .047470 .0000

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkkkkkkhkkkkhkkkkkkk
Null Alternative Statistic 95% Critical Value 90% Critical Value
r=20 r>= 1 72.4339 38.9300 35.8800

r<= 1 r>= 2 14.7429 23.3200 20.7500

r<= 2 r =3 3.4530 11.4700 9.5300

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkxxxx

Use the above table to determine r (the number of cointegrating vectors).
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Ommuja 4 VAR 1

Cointegration with unrestricted intercepts and restricted trends in the VAR
Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkxkxx
71 observations from 2005M2 to 2010M12. Order of VAR = 1.
List of variables included in the cointegrating vector:

LNBPP LNBDP LNDEPNAS KSDENDEP Trend

List of I(l) exogenous variables included in the VAR:

KSDENDEP

List of eigenvalues in descending order:

.60411 .16021 .068070 .0000 0.00

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhrkhhkkhxkxx
Null Alternative Statistic 95% Critical Value 90% Critical Value
r=20 r=1 65.7906 28.7200 26.1000

r<= 1 r =2 12.3966 22.1600 19.7900

r<= 2 r =3 5.0053 15.4400 13.3100

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhxxx

Use the above table to determine r (the number of cointegrating vectors).

Cointegration with unrestricted intercepts and restricted trends in the VAR
Cointegration LR Test Based on Trace of the Stochastic Matrix
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkxxxx
71 observations from 2005M2 to 2010M12. Order of VAR = 1.
List of variables included in the cointegrating vector:

LNBPP LNBDP LNDEPNAS KSDENDEP Trend

List of I(l) exogenous variables included in the VAR:

KSDENDEP

List of eigenvalues in descending order:

.60411 .16021 .068070 .0000 0.00

Kk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhkxxkxx
Null Alternative Statistic 95% Critical Value 90% Critical Value
r=20 r>= 1 83.1925 49.3600 46.0000

r<= 1 r>= 2 17.4019 30.7700 27.9600

r<= 2 r =3 5.0053 15.4400 13.3100

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhrhhkhhxkxx

Use the above table to determine r (the number of cointegrating vectors).
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Ommuja 5 VAR 1

Cointegration with unrestricted intercepts and unrestricted trends in the VAR
Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkkxkxx
71 observations from 2005M2 to 2010M12. Order of VAR = 1.
List of variables included in the cointegrating vector:

LNBPP LNBDP LNDEPNAS KSDENDEP

List of I(l) exogenous variables included in the VAR:

KSDENDEP

List of eigenvalues in descending order:

.60408 .15319 .038922 .0000

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkkkhkkhkkhkkhkkhkkkkkk
Null Alternative Statistic 95% Critical Value 90% Critical Value
r=20 r=1 65.7846 27.9600 25.2800

r<= 1 r =2 11.8055 21.2100 18.9800

r<= 2 r =3 2.8187 14.5300 12.4300

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhrkhkhhhxkxx

Use the above table to determine r (the number of cointegrating vectors).

Cointegration with unrestricted intercepts and unrestricted trends in the VAR
Cointegration LR Test Based on Trace of the Stochastic Matrix

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhxkxx

71 observations from 2005M2 to 2010M12. Order of VAR = 1.

List of variables included in the cointegrating vector:

LNBPP LNBDP LNDEPNAS KSDENDEP

List of I(l) exogenous variables included in the VAR:

KSDENDEP

List of eigenvalues in descending order:

.60408 .15319 .038922 .0000

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhrkhhkkhxkxx
Null Alternative Statistic 95% Critical Value 90% Critical Value
r=20 r>= 1 80.4088 46.5800 43.0100

r<= 1 r>= 2 14.6242 28.7600 26.0200

r<= 2 r =3 2.8187 14.5300 12.4300

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkkkkkkhkkkkkkkkk

Use the above table to determine r (the number of cointegrating vectors).
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Ectumupame Ha 101ropodHUTE KOSUIIMEHTH IIpe]] HE3aBUCHUTE Bapujadbiin

bazupano na onmja 3 VAR 1

ML estimates subject to exactly identifying restriction(s)
Estimates of Restricted Cointegrating Relations (SE's in Brackets)
Converged after 2 iterations
Cointegration with unrestricted intercepts and no trends in the VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhkkkxkxx
71 observations from 2005M2 to 2010M12. Order of VAR = 1, chosen r =1.
List of variables included in the cointegrating vector:

LNBPP LNBDP LNDEPNAS KSDENDEP
List of I(l) exogenous variables included in the VAR:
KSDENDEP

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhhkhkhxxx

List of imposed restriction(s) on cointegrating vectors:
Al=-1

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhxxx

Vector 1

LNBPP -1.0000
( *NONE*)
LNBDP 14.3267
( 1.3479)
LNDEPNAS -2.0998
( .47852)
KSDENDEP .30468
( .078836)

Kk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhrkhkhhxxkxx

LL subject to exactly identifying restrictions= 365.4526

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhrkhhkkhxkxx
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Uinen 3a Kopekiuja Ha rpemka 3a Baprjadbiara dALNBPP

ECM for variable LNBPP estimated by OLS based on cointegrating VAR(1)
Kk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhkxxxx
Dependent variable is dLNBPP

71 observations used for estimation from 2005M2 to 2010M12
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhhkhkhkhkhkhkkhkhkhkhkhkhkrkhhkhkhhhhkkkkhxk

Regressor Coefficient Standard Error T-Ratio[Prob]
Intercept -82.3690 17.2039 -4.7878[.000]
ecml (-1) .81350 .16980 4.7908([.000]

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhxkxx

List of additional temporary variables created:
dLNBPP = LNBPP-LNBPP (-1)

ecml = -1.0000*LNBPP + 14.3267*LNBDP -2.0998*LNDEPNAS + .30468*KSDENDE

P

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhrkhkhkxxkxx
R-Squared .24961 R-Bar-Squared .23873

S.E. of Regression .57682 F-stat. F( 1, 69) 22.9521[.000]

Mean of Dependent Variable .051575 S.D. of Dependent Variable . 66110

Residual Sum of Squares 22.9574 Equation Log-likelihood -60.6638

Akaike Info. Criterion -62.6638 Schwarz Bayesian Criterion -64.9264

DW-statistic 1.5584 System Log-likelihood 365.4526

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhxxx

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhhhkhkhhkhhkhkhhkhkkhkhkkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkkhkhhkhkhkhkhkhkhkhkhkhkhkrhhkhkhkhkhkrhkhkhkhkhhhkhkhkhxkx*k
* * * *
* A:Serial Correlation*CHSQ( 12)= 45.5629[.000]1*F( 12, ©57)= 8.5082[.00071*
* * * *
* B:Functional Form *CHSOQ ( 1)= 4.8990[.027]1*F ( 1, 68)= 5.0398[.02871*
* * * *
* C:Normality *CHSQ ( 2)= 182.0737[.000]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSQ ( 1)= .17728[.674]*%F ( 1, 69)= .17272[.679]1*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhhkhkhkhkhkhkhkkhkhkhk kb hkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkrhhkhkhkhkhkrhhkhkhkhhhrkhhkhxkhx*k

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OnpenyBame Ha peoT Ha VAR 3a TpeTaTta perpecucka paBeHka

LNBPP C LNBDP LNDEPNAS LNM2BDP LNICSMVV KSDENDEP

OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhkhkhxkxx
Dependent variable is LNBPP

66 observations used for estimation from 2005M7 to 2010M12
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhk kb hkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkrhkhkhkhkhkhkrhkhkhkhkhkhkrkhkhkhxkhx*k

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.20734 .15003 -1.3820[.175]
LNBPP (-2) -.53033 .18177 -2.9176[.006]
LNBPP (-3) .26010 .15835 1.6426(.109]
LNBPP (-4) -.066089 .13689 -.48278[.632]
LNBPP (-5) .097950 .12175 .80455[.426]
LNBPP (-6) -.51027 .14526 -3.5128[.001]
LNBDP (-1) -11.1721 12.3459 -.90492[.371]
LNBDP (-2) 51.1879 24.1918 2.1159[.041]
LNBDP (-3) -62.3291 19.4500 -3.2046[.003]
LNBDP (-4) 23.5845 14.9010 1.5828[.122]
LNBDP (-5) 18.7498 18.4067 1.0186([.315]
LNBDP (-6) -14.6262 9.5928 -1.5247[.135]
LNDEPNAS (-1) 4.8800 6.5254 .74784[.459]
LNDEPNAS (-2) 16.6529 8.4662 1.9670[.056]
LNDEPNAS (-3) -17.5894 8.5388 -2.0599[.046]
LNDEPNAS (-4) -7.6151 8.2624 -.92166[.362]
LNDEPNAS (-5) 7.1146 8.2507 .86231[.394]
LNDEPNAS (-6) -.17225 6.0304 .028563[.977]
LNM2BDP (-1) -17.3260 3.6992 -4.6837[.000]
LNM2BDP (-2) 7.3848 4.8354 1.5272[.135]
LNM2BDP (-3) 4.3805 4.6824 .93553[.355]
LNM2BDP (-4) .93381 4.7357 .19718[.845]
LNM2BDP (-5) -1.5049 4.6906 -.32083[.750]
LNM2BDP (-6) 3.8350 4.0321 .95113[.347]
LNICSMVV .013894 1.4986 .0092713[.993]
KSDENDEP -.024200 .095357 -.25378[.801]
CON -99.9557 60.6292 -1.6486[.107]
Kk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhkxxxx
R-Squared .92194 R-Bar-Squared .86990
S.E. of Regression .28920 F-stat. F( 20, 39) 17.7158[.000]
Mean of Dependent Variable 4.5786 S.D. of Dependent Variable .80178
Residual Sum of Squares 3.2618 Equation Log-likelihood 5.5932
Akaike Info. Criterion -21.4068 Schwarz Bayesian Criterion -50.9671
DW-statistic 1.8797 System Log-likelihood 753.0689

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhrkhkhkkkxkxx

Diagnostic Tests
Kk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhrkhkhhxxkxx

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhk kb hkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkrhhkhkhkhkhkrhhkhkhkhhhrkhkhkhxkhx*k
* * * *
* A:Serial Correlation*CHSQ( 12)= 31.1900[.002]1*F( 12, 27)= 2.0160[.06471%
* * * *
* B:Functional Form *CHSQ ( 1)= 16.1121[.000]*F( 1, 38)= 12.2727[.001]1*
* * * *
* C:Normality *CHSQ ( 2)= 1.8831[.390]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= 3.6285[.057]1*F( 1, 64)= 3.7233[.058]*
hhkhkhkhkhkkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkrkhhkhkhkhkhkrhkhkhkhkhhkrkhkhkhxkx*k

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhkhhkhhkhkhhhhhhhkhkhkhhkhkhkhhkkhkhkkhkkhkkhkkhkkhkkkk
Dependent variable is LNBDP
66 observations used for estimation from 2005M7 to 2010M12

Kk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhhhhkhkhkhkhkhkkhkhkkhkkhkkhkkhkkhkkkk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.010692 .0022952 -4.6583[.000]
LNBPP (-2) .0033124 .0027806 1.1912[.241]
LNBPP (-3) .2184E-3 .0024223 .090171[.929]
LNBPP (-4) -.9540E-3 .0020942 -.45558[.651]
LNBPP (-5) -.0049940 .0018624 -2.6814[.011]
LNBPP (-6) -.0026718 .0022222 -1.2023[.236]
LNBDP (-1) 2.1449 .18887 11.3566[.000]
LNBDP (-2) -1.4952 .37008 -4.0401[.000]
LNBDP (-3) -.56550 .29754 -1.9006[.065]
LNBDP (-4) 1.5867 .22795 6.9605([.000]
LNBDP (-5) -1.0301 .28158 -3.6582[.001]
LNBDP (-6) .22595 .14675 1.5397[.132]
LNDEPNAS (-1) -.0081819 .099825 -.081962[.935]
LNDEPNAS (-2) -.055775 .12951 -.43065[.669]
LNDEPNAS (-3) .22530 .13062 1.7248([.092]
LNDEPNAS (-4) -.25452 .12640 -2.0136[.051]
LNDEPNAS (-5) .14254 12622 1.1293[.266]
LNDEPNAS (-6) -.018425 .092252 -.19972[.843]
LNM2BDP (-1) .0073995 .056590 .13076[.897]
LNM2BDP (-2) .024233 .073970 .32760[.745]
LNM2BDP (-3) -.041627 .071630 -.58114[.564]
LNM2BDP (-4) .044915 .072447 .61997[.539]
LNM2BDP (-5) -.12094 .071756 -1.6855[.100]
LNM2BDP (-6) .11529 .061682 1.8690[.069]
LNICSMVV .012880 .022925 .56185[.577]
KSDENDEP -.0025633 .0014588 -1.7572[.087]
CON .78451 .92749 .84583[.403]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhhkhhkhkhkhhkhkkhkhkkhkkhkkhkkhkkkkk
R-Squared .99676 R-Bar-Squared .99459
S.E. of Regression .0044241 F-stat. F( 20, 39) 460.9765[.000]
Mean of Dependent Variable 9.9444 S.D. of Dependent Variable .060173
Residual Sum of Squares .7633E-3 Equation Log-likelihood 281.4762
Akaike Info. Criterion 254.4762 Schwarz Bayesian Criterion 224.9159
DW-statistic 1.6035 System Log-likelihood 753.0689

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhhhhkhhkhkhkhkhkhkkhkhkhkkhkkhkkhkkhkkkkk

Diagnostic Tests
KAk Ak hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkkhkkhkkhkkhkkhkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhhkhkhkhhkrkhhkhkhkhkhkrkkhhkhhhhhkhhkhxk
* * * *
* A:Serial Correlation*CHSQ( 12)= 34.2800[.001]1*F( 12, 27)= 2.4316[.027]*
* * * *
* B:Functional Form *CHSQ ( 1)= *NONE * *E( 1, 38)= *NONE* *
* * * *
* C:Normality *CHSQ ( 2)= .34814[.840]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSQ ( 1)= 6.9352[.008]1*F( 1, 64)= 7.51471.00871*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhhkhkhkhkhhkhhkhkhkhkhkhkhhkhkhkhkhhkhkkhkhkhkhkhkhkhkkhhkhkhkhkhkhrkhhkhkhkhkhrkhhkhhhhhkhhkkhxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhkhhkhhkhkhhhhhhhkhkhkhhkhkhkhhkkhkhkkhkkhkkhkkhkkhkkkk
Dependent variable is LNDEPNAS

66 observations used for estimation from 2005M7 to 2010M12
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkkhkhkhkhkhkhkhkhkhhkhkkhkhkhkhkhkhkhhhdxkhkkkkkkx

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.0059318 .0040269 -1.4730[.149]
LNBPP (-2) -.0057682 .0048786 -1.1823[.244]
LNBPP (-3) -.011055 .0042500 -2.6013[.013]
LNBPP (-4) .0032404 .0036742 .88195[.383]
LNBPP (-5) .0031601 .0032676 .96709[.339]
LNBPP (-6) .0034524 .0038988 .88549[.381]
LNBDP (-1) -.072521 .33136 -.21886[.828]
LNBDP (-2) .50562 .64931 L7T7871[.441]
LNBDP (-3) -.37928 .52204 -.72654[.472]
LNBDP (-4) .19641 .39994 .49110[.626]
LNBDP (-5) .017378 .49403 .035176[.972]
LNBDP (-6) .0019201 .25747 .0074576[.994]
LNDEPNAS (-1) .93055 .17514 5.3131[.000]
LNDEPNAS (-2) .17794 .22723 .78309[.438]
LNDEPNAS (-3) .24352 .22918 1.0626([.295]
LNDEPNAS (-4) -.57727 .22176 -2.6031[.013]
LNDEPNAS (-5) .062666 .22145 .28298[.779]
LNDEPNAS (-6) .22788 .16185 1.4079[.167]
LNM2BDP (-1) -.052180 .099286 -.52556[.602]
LNM2BDP (-2) -.072392 .12978 -.55780[.580]
LNM2BDP (-3) -.021793 .12567 -.17341[.863]
LNM2BDP (-4) .0021239 12711 .016710[.987]
LNM2BDP (-5) .038750 .12589 .30780[.760]
LNM2BDP (-6) .021998 .10822 .20327[.840]
LNICSMVV -.14721 .040221 -3.6600[.001]
KSDENDEP .0015106 .0025594 .59021[.558]
CON -3.5726 1.6273 -2.1954[.034]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhhkhhkhkhkhhkhkkhkhkkhkkhkkhkkhkkkkk
R-Squared .99960 R-Bar-Squared .99934
S.E. of Regression .0077621 F-stat. F( 20, 39) 3776.8[.000]
Mean of Dependent Variable 18.3348 S.D. of Dependent Variable .30176
Residual Sum of Squares .0023498 Equation Log-likelihood 244.3723
Akaike Info. Criterion 217.3723 Schwarz Bayesian Criterion 187.8120
DW-statistic 2.1006 System Log-likelihood 753.0689

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhhhhkhhkhkhkhkhkhkkhkhkhkkhkkhkkhkkhkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhhkhkhhhhhhhkhkhhkhkhkhhkkhkkhkhkkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhhkhkhkhhkrkhhkhkhkhkhkrkkhhkhhhhhkhhkhxk
* * * *
* A:Serial Correlation*CHSQ( 12)= 24.2279[.019]1*F( 12, 27)= 1.3050[.272]1%*
* * * *
* B:Functional Form *CHSQ ( 1)= *NONE* *F( 1, 38)= *NONE * *
* * * *
* C:Normality *CHSQ ( 2)= 1.6785[.432]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSQ ( 1)= .043445[.835]1*F( 1, 64)= .042156[.8381%*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhhkhkhkhkhhkhhkhkhkhkhkhkhhkhkhkhkhhkhkkhkhkhkhkhkhkhkkhhkhkhkhkhkhrkhhkhkhkhkhrkhhkhhhhhkhhkkhxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhkhhkhhkhkhhhhhhhkhkhkhhkhkhkhhkkhkhkkhkkhkkhkkhkkhkkkk
Dependent variable is LNM2BDP

66 observations used for estimation from 2005M7 to 2010M12
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkrkhhkhkhkhkhkrkhhkkhkhhhdkhkkkkhxk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.0023754 .0077164 -.30783[.760]
LNBPP (-2) -.016159 .0093484 -1.7286[.092]
LNBPP (-3) -.012434 .0081438 -1.5268[.135]
LNBPP (-4) -.8129E-3 .0070405 -.11546[.909]
LNBPP (-5) .0076913 .0062614 1.2284[.227]
LNBPP (-6) .4885E-3 .0074710 .065386[.948]
LNBDP (-1) -1.5844 . 63496 -2.4953[.017]
LNBDP (-2) 2.3580 1.2442 1.8952[.066]
LNBDP (-3) -.54736 1.0003 -.54718[.587]
LNBDP (-4) -.33603 .76637 -.43847[.663]
LNBDP (-5) .81337 .94667 .85919[.395]
LNBDP (-6) -.070786 .49336 -.14348[.887]
LNDEPNAS (-1) .69463 .33561 2.0698[.045]
LNDEPNAS (-2) -.12299 .43542 -.28246[.779]
LNDEPNAS (-3) -.16276 .43915 -.37063[.713]
LNDEPNAS (-4) -.44975 42494 -1.0584[.296]
LNDEPNAS (-5) .067383 .42434 .15880[.875]
LNDEPNAS (-6) .11474 .31015 .36995[.713]
LNM2BDP (-1) .51467 .19025 2.7052[.010]
LNM2BDP (-2) -.19363 .24869 -.77860[.441]
LNM2BDP (-3) .061334 .24082 .25469[.800]
LNM2BDP (-4) .15587 .24356 .63995[.526]
LNM2BDP (-5) .33370 .24124 1.3833[.174]
LNM2BDP (-6) -.098174 .20737 -.47342[.639]
LNICSMVV -.24923 .077071 -3.2337[.002]
KSDENDEP -.3991E-3 .0049043 -.081368[.936]
CON -8.1973 3.1182 -2.6289[.012]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhhkhhkhkhkhhkhkkhkhkkhkkhkkhkkhkkkkk
R-Squared .99601 R-Bar-Squared .99336
S.E. of Regression .014874 F-stat. F( 26, 39) 374.9045[.000]
Mean of Dependent Variable 1.9927 S.D. of Dependent Variable .18251
Residual Sum of Squares .0086279 Equation Log-likelihood 201.4496
Akaike Info. Criterion 174.4496 Schwarz Bayesian Criterion 144.8893
DW-statistic 1.7659 System Log-likelihood 753.0689

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhhhhkhhkhkhkhkhkhkkhkhkhkkhkkhkkhkkhkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhhkhkhhhhhhhkhkhhkhkhkhhkkhkkhkhkkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhhkhkhkhhkrkhhkhkhkhkhkrkkhhkhhhhhkhhkhxk
* * * *
* A:Serial Correlation*CHSQ( 12)= 26.5442[.009]1*F( 12, 27)= 1.5137[.180]1%*
* * * *
* B:Functional Form *CHSQ ( 1)= 1.7774[.182]*F ( 1, 38)= 1.0516[.312]%*
* * * *
* C:Normality *CHSQ ( 2)= .14873[.928]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= .099963[.752]1*F( 1, 64)= .097081[.7561%*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhhkhkhkhkhhkhhkhkhkhkhkhkhhkhkhkhkhhkhkkhkhkhkhkhkhkhkkhhkhkhkhkhkhrkhhkhkhkhkhrkhhkhhhhhkhhkkhxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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LNBPP C LNBDP LNDEPNAS LNM2BDP LNICSMVV KSDENDEP

OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkkxkxx
Dependent variable is LNBPP
67 observations used for estimation from 2005M6 to 2010M12

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhkkkxkxx

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.36316 .15304 -2.3730[.022]
LNBPP (-2) -.25918 .15978 -1.6221[.112]
LNBPP (-3) .053865 .14349 .37539[.709]
LNBPP (-4) .045619 .13045 .34969[.728]
LNBPP (-5) .085213 .13000 .65547[.516]
LNBDP (-1) 18.8578 6.9109 2.7287[.009]
LNBDP (-2) -7.6859 11.9629 -.64248[.524]
LNBDP (-3) -17.1679 13.7583 -1.2478[.219]
LNBDP (-4) 32.7213 10.9290 2.9940[.005]
LNBDP (-5) -15.7892 5.8623 -2.6934[.010]
LNDEPNAS (-1) 1.0336 6.8786 .15026[.881]
LNDEPNAS (-2) 14.5697 8.5882 1.6965[.097]
LNDEPNAS (-3) -6.0256 8.3554 -.72115[.475]
LNDEPNAS (-4) -16.5291 8.1537 -2.0272[.049]
LNDEPNAS (-5) 9.9516 6.2068 1.6033[.116]
LNM2BDP (-1) -17.0414 4.0169 -4.2425[.000]
LNM2BDP (-2) 5.6970 5.0582 1.1263[.266]
LNM2BDP (-3) 3.7535 5.1352 .73093[.469]
LNM2BDP (-4) .97498 5.0921 .19147[.849]
LNM2BDP (-5) 2.9553 4.3422 .68060[.500]
LNICSMVV -1.9211 1.3812 -1.3909[.171]
KSDENDEP .033468 .10193 .32834[.744]
CON -149.1234 52.7458 -2.8272[.007]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhrkhhkkhxkxx
R-Squared .89228 R-Bar-Squared .83842
S.E. of Regression .32110 F-stat. F( 22, 44) 16.5662[.000]
Mean of Dependent Variable 4.5700 S.D. of Dependent Variable .79881
Residual Sum of Squares 4.5367 Equation Log-likelihood -4.8704
Akaike Info. Criterion -27.8704 Schwarz Bayesian Criterion -53.2244
DW-statistic 1.9726 System Log-likelihood 742.1473

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhxxx

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkkkkkhkkkhkkkhkkkkhkkkkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhhkhkhkhkhkkhkhhkhkhkhkhkhkhkhkhkhkhkrhhkhkhkhkhkrhkhkhkhkhkhkrkhkhkhxkhx*k
* * * *
* A:Serial Correlation*CHSQ( 12)= 21.0148[.050]1*F( 12, 32)= 1.2186[.313]1*
* * * *
* B:Functional Form *CHSOQ ( 1)= 20.5187[.000]1*F( 1, 43)= 18.9819[.00071%*
* * * *
* C:Normality *CHSQ ( 2)= .85422[.652]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= 4.3596[.037]1*F( 1, 65)= 4.5238[.037]1*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhhkhkhkhkhkhkhkkhkhkhk kb hkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkrhhkhkhkhkhkrhhkhkhkhhhrkhhkhxkhx*k

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhkhkhhhkhkhkhkhkhkhkkhkkhkkhkkhkkhkkhkkhkkkkk
Dependent variable is LNBDP
67 observations used for estimation from 2005M6 to 2010M12

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhhhhhhkhhkhhkhkhhkkhkkhkhkkhkkhkkhkkhkkkkk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.010959 .0022194 -4.9376[.000]
LNBPP (-2) .0023142 .0023171 .99872[.323]
LNBPP (-3) -.4459E-4 .0020809 .021427([.983]
LNBPP (-4) .0018499 .0018919 .97784[.333]
LNBPP (-5) -.0057409 .0018853 -3.0451[.004]
LNBDP (-1) 2.0715 .10022 20.6691[.000]
LNBDP (-2) -1.2822 .17349 =7.3909[.000]
LNBDP (-3) -.62831 .19952 -3.1490[.003]
LNBDP (-4) 1.4140 .15849 8.9218[.000]
LNBDP (-5) -.76059 .085015 -8.9465[.000]
LNDEPNAS (-1) .012044 .099754 .1207471.904]
LNDEPNAS (-2) -.15601 .12455 -1.2526[.217]
LNDEPNAS (-3) .21250 12117 1.7537[.086]
LNDEPNAS (-4) -.19595 .11825 -1.6571[.105]
LNDEPNAS (-5) .14920 .090011 1.6576[.105]
LNM2BDP (-1) .010855 .058253 .18634[.853]
LNM2BDP (-2) .074358 .073354 1.0137[.316]
LNM2BDP (-3) -.039361 .074471 -.52855[.600]
LNM2BDP (-4) .019432 .073846 .263141.794]
LNM2BDP (-5) -.018933 .062971 -.30066[.765]
LNICSMVV .017051 .020030 .85127[.399]
KSDENDEP -.0017013 .0014782 -1.1509[.256]
CON 1.4163 .76492 1.8516([.071]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhhkhkhhkhkhhhhhhhhhhhkhkhkkhkhkhkhkkhkkhkkhkkhkkkkk
R-Squared .99605 R-Bar-Squared .99408
S.E. of Regression .0046566 F-stat. F( 22, 44) 504.4548[.000]
Mean of Dependent Variable 9.9432 S.D. of Dependent Variable .060504
Residual Sum of Squares .9541E-3 Equation Log-likelihood 278.7718
Akaike Info. Criterion 255.7718 Schwarz Bayesian Criterion 230.4178
DW-statistic 1.6867 System Log-likelihood 742.1473

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhkhhhkhkhkhhkhkkhkhkkhkkhkkhkkhkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhhkhkhhhhhhhkhhkhhkhkhhkkhkhkhkkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkkkkkkkhkkhkkkkkkkkkk
* * * *
* A:Serial Correlation*CHSQ( 12)= 37.0709[.0001*F( 12, 32)= 3.3030[.00371*
* * * *
* B:Functional Form *CHSQ ( 1)= *NONE * *E( 1, 43)= *NONE * *
* * * *
* C:Normality *CHSQ ( 2)= 1.6374[.4411* Not applicable *
* * * *
* D:Heteroscedasticity*CHSQ ( 1)= 5.8671[.015]*F( 1, 65)= 6.2382[.015]1%*
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhkhkhkhkhkhhkhhhkhkhhhhhkhhkhhhhkhkhhkhkhkhkkhkkhkkhkkhkkkkk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhkhkhhhkhkhkhkhkhkhkkhkkhkkhkkhkkhkkhkkhkkkkk
Dependent variable is LNDEPNAS
67 observations used for estimation from 2005M6 to 2010M12

KAk Ak hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhhkhhkhkhkhkhkhhkkhkkhkkhkkhkkhkkhkkkkk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.0033152 .0036357 -.91185[.367]
LNBPP (-2) -.0061583 .0037958 -1.6224[.112]
LNBPP (-3) -.0089172 .0034088 -2.6159[.012]
LNBPP (-4) .0044736 .0030991 1.4435[.156]
LNBPP (-5) .0021691 .0030884 .70235[.486]
LNBDP (-1) -.20195 .16418 -1.2301[.225]
LNBDP (-2) .84336 .28419 2.9676[.005]
LNBDP (-3) -.81342 .32685 -2.4887[.017]
LNBDP (-4) .39925 .25963 1.5378[.131]
LNBDP (-5) -.017341 .13927 -.12452[.901]
LNDEPNAS (-1) 1.0197 .16341 6.2402[.000]
LNDEPNAS (-2) .047840 .20403 .23448[.816]
LNDEPNAS (-3) .18528 .19850 .93343[.356]
LNDEPNAS (-4) -.50536 .19370 -2.6089[.012]
LNDEPNAS (-5) .31104 .14745 2.1095[.041]
LNM2BDP (-1) -.025630 .095426 -.26858[.790]
LNM2BDP (-2) -.032337 .12016 -.26911[.789]
LNM2BDP (-3) -.031782 .12199 -.26052[.796]
LNM2BDP (-4) -.043241 .12097 -.35745[.722]
LNM2BDP (-5) .053685 .10316 .52042[.605]
LNICSMVV -.11169 .032812 -3.4038[.001]
KSDENDEP .0015933 .0024215 .65796[.514]
CON -2.8904 1.2530 -2.3067[.026]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkkkkhkkkhkkhkkkhkkhkkhkkhkkkkk
R-Squared .99959 R-Bar-Squared .99938
S.E. of Regression .0076282 F-stat. F( 22, 44) 4853.41.000]
Mean of Dependent Variable 18.3266 S.D. of Dependent Variable .30689
Residual Sum of Squares .0025604 Equation Log-likelihood 245.7031
Akaike Info. Criterion 222.7031 Schwarz Bayesian Criterion 197.3491
DW-statistic 2.2185 System Log-likelihood 742.1473

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhkhhhkhkhkhhkhkkhkhkkhkkhkkhkkhkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkkkkkkkkhkkhkkhkkkkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhhkhkhkhkhkhkhhkhkhkhkhkhkkhhkhhhhhkhhkhxk
* * * *
* A:Serial Correlation*CHSQ( 12)= 22.8974[.029]1*F( 12, 32)= 1.3845[.2241~*
* * * *
* B:Functional Form *CHSQ ( 1)= *NONE * *E( 1, 43)= *NONE * *
* * * *
* C:Normality *CHSQ ( 2)= 1.0004[.606]%* Not applicable *
* * * *
* D:Heteroscedasticity*CHSQ ( 1)= .52965[.467]*F ( 1, 65)= .51793[.4741~*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhhkhkhkhhkhkkhhkhkhkhkhkhkkhhkhhhhdkhhkkhxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhkhkhhhkhkhkhkhkhkhkkhkkhkkhkkhkkhkkhkkhkkkkk
Dependent variable is LNM2BDP
67 observations used for estimation from 2005M6 to 2010M12

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhhhhhhkhhkhhkhkhhkkhkkhkhkkhkkhkkhkkhkkkkk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.3412E-3 .0068710 .049652[.961]
LNBPP (-2) -.014967 .0071735 -2.0863[.043]
LNBPP (-3) -.0088549 .0064423 -1.3745[.176]
LNBPP (-4) .5331E-3 .0058570 .091026([.928]
LNBPP (-5) .0087580 .0058367 1.5005([.141]
LNBDP (-1) -1.6665 .31028 -5.3711[.000]
LNBDP (-2) 2.5339 .53709 4.7178([.000]
LNBDP (-3) -.86930 .61770 -1.4073[.166]
LNBDP (-4) -.20545 .49068 -.41870[.677]
LNBDP (-5) .70402 .26320 2.6749[.010]
LNDEPNAS (-1) .75558 .30883 2.4466[.018]
LNDEPNAS (-2) -.11161 .38558 -.28946[.774]
LNDEPNAS (-3) -.19595 .37513 -.52235[.604]
LNDEPNAS (-4) -.50016 .36608 -1.3663[.179]
LNDEPNAS (-5) .16337 .27866 .58625[.561]
LNM2BDP (-1) .52858 .18034 2.9310[.005]
LNM2BDP (-2) -.19457 .22709 -.85678[.396]
LNM2BDP (-3) .079251 .23055 .34374[.733]
LNM2BDP (-4) .15185 .22862 .66419[.510]
LNM2BDP (-5) .26013 .19495 1.3343([.189]
LNICSMVV -.21617 .062010 -3.4860[.001]
KSDENDEP -.0015487 .0045764 -.33841[.737]
CON -6.4473 2.3681 -2.7226[.009]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhhkhkhhkhkhhhhhhhhhhhkhkhkkhkhkhkhkkhkkhkkhkkhkkkkk
R-Squared .99599 R-Bar-Squared .99398
S.E. of Regression .014416 F-stat. F( 22, 44) 496.3853[.000]
Mean of Dependent Variable 1.9876 S.D. of Dependent Variable .18581
Residual Sum of Squares .0091447 Equation Log-likelihood 203.0568
Akaike Info. Criterion 180.0568 Schwarz Bayesian Criterion 154.7029
DW-statistic 1.9432 System Log-likelihood 742.1473

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkkkkkkkkkkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhhkhkhhhhhhhkhhkhhkhkhhkkhkhkhkkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhhkhkhkhkhkhkhhkhkhkhkhkhkkhhkhhhhhkhhkhxk
* * * *
* A:Serial Correlation*CHSQ( 12)= 26.3747[.009]1*F( 12, 32)= 1.7313[.106]1%*
* * * *
* B:Functional Form *CHSOQ ( 1)= 1.1405[.286]1*F( 1, 43)= .74463[.393]*
* * * *
* C:Normality *CHSQ ( 2)= .70283[.704]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSQ ( 1)= .12409[.725]*F ( 1, 65)= .12061[.729]*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhhkhkhkhhkhkkhhkhkhkhkhkhkkhhkhhhhdkhhkkhxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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LNBPP C LNBDP LNDEPNAS LNM2BDP LNICSMVV KSDENDEP

OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkkxkxx
Dependent variable is LNBPP

68 observations used for estimation from 2005M5 to 2010M12
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkrhkhkhkhkhkhkrhkhkhkhkhkhkrkhkhhhxkhx*k

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.31293 .16458 -1.9014[.063]
LNBPP (-2) -.22892 .15122 -1.5138[.136]
LNBPP (-3) -.0051670 .13074 -.039521[.969]
LNBPP (-4) .046969 .13803 .34028[.735]
LNBDP (-1) 21.4966 7.0280 3.0587[.004]
LNBDP (-2) -25.2528 11.6026 -2.1765[.034]
LNBDP (-3) 19.1299 10.0340 1.9065[.062]
LNBDP (-4) -.88335 5.6129 -.15738[.876]
LNDEPNAS (-1) -5.3543 6.7975 -.78768[.435]
LNDEPNAS (-2) 22.1735 8.3067 2.6694[.010]
LNDEPNAS (-3) -12.1914 8.4986 -1.4345[.158]
LNDEPNAS (-4) -.89320 6.5317 -.13675[.892]
LNM2BDP (-1) -19.2354 3.9401 -4.8820[.000]
LNM2BDP (-2) 8.6889 5.3775 1.6158([.113]
LNM2BDP (-3) .67695 5.4032 .12529[.901]
LNM2BDP (-4) 4.1994 4.5340 .92621[.359]
LNICSMVV -2.4173 1.3262 -1.8227[.074]
KSDENDEP .054714 .10743 .50931[.613]
CON -193.5154 46.5085 -4.1609[.000]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhkkkxkxx
R-Squared .85794 R-Bar-Squared .80576
S.E. of Regression .35173 F-stat. F( 18, 49) 16.4404[.000]
Mean of Dependent Variable 4.5589 S.D. of Dependent Variable .79805
Residual Sum of Squares 6.0618 Equation Log-likelihood -14.2930
Akaike Info. Criterion -33.2930 Schwarz Bayesian Criterion -54.3783
DW-statistic 2.1351 System Log-likelihood 687.7199

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhkhxkxx

Diagnostic Tests
KAk Kk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhhkhkhhhkhkhkhhkhkkhkkhkkhkkhkkhkkhkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhhkhkhkhkhkkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkrhkhkhkhkhkhkrhhkhkhkhkhkrkhhkhxkhx*k
* * * *
* A:Serial Correlation*CHSQ( 12)= 31.1044[.002]1*F( 12, 37)= 2.5994[.0131*
* * * *
* B:Functional Form *CHSOQ ( 1)= 15.0561[.000]1*F( 1, 48)= 13.6502[.001]1*
* * * *
* C:Normality *CHSOQ ( 2)= .71273[.700]1* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= 6.9888[.008]*F( 1, 66)= 7.5603[.008]1%*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhk kb hkhkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkrhkhkhkhkhkhkrhhkhkhkhhkrkhhkhdxkhx*k

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhkhkhhhkhkhkhkhkhkhkkhkkhkkhkkhkkhkkhkkhkkkkk
Dependent variable is LNBDP

68 observations used for estimation from 2005M5 to 2010M12
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkkhhkhkhkhkhkhrkhkhkhkhkhkhkhkhhkhhhhhkhhkkhxk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.0085616 .0043583 -1.9644[.055]
LNBPP (-2) -.0020034 .0040045 -.50028[.619]
LNBPP (-3) -.0064457 .0034622 -1.8617[.069]
LNBPP (-4) .0034352 .0036552 .93980[.352]
LNBDP (-1) 1.9177 .18611 10.3042[.000]
LNBDP (-2) -1.5944 .30726 -5.1891[.000]
LNBDP (-3) .77318 .26572 2.9098[.005]
LNBDP (-4) -.11684 .14864 -.78609[.436]
LNDEPNAS (-1) -.31742 .18001 -1.7634[.084]
LNDEPNAS (-2) .43978 .21997 1.9992[.051]
LNDEPNAS (-3) -.24364 .22506 -1.0826[.284]
LNDEPNAS (-4) .17951 17297 1.0378[.304]
LNM2BDP (-1) -.19285 .10434 -1.8483[.071]
LNM2BDP (-2) .23738 14241 1.6669[.102]
LNM2BDP (-3) -.17222 .14308 -1.2036[.235]
LNM2BDP (-4) .11690 .12007 .97359[.335]
LNICSMVV -.070655 .035120 -2.0118[.050]
KSDENDEP -.0018919 .0028449 -.66502[.509]
CON -.72743 1.2316 -.59063[.557]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhhkhkhhhhhhhhhkhhkhkhhkkhkkhkhkkhkkhkkhkkhkkkkk
R-Squared .98296 R-Bar-Squared .97670
S.E. of Regression .0093143 F-stat. F( 18, 49) 157.0027[.000]
Mean of Dependent Variable 9.9419 S.D. of Dependent Variable .061015
Residual Sum of Squares .0042510 Equation Log-likelihood 232.6358
Akaike Info. Criterion 213.6358 Schwarz Bayesian Criterion 192.5504
DW-statistic 2.1031 System Log-likelihood 687.7199

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhhkhhkhkhkhhkhkkhkhkkhkkhkkhkkhkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhkhhhkhkhkhhkhkkhkhkkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhhkhkhkhhkhrkhhkhkhkhkhkrkhhkhhhhhkhhkkhxk
* * * *
* A:Serial Correlation*CHSQ( 12)= 38.7772[.000]1*F( 12, 37)= 4.091471.0001*
* * * *
* B:Functional Form *CHSQ ( 1)= *NONE * *E( 1, 48)= *NONE * *
* * * *
* C:Normality *CHSQ ( 2)= .13824[.933]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSQ ( 1)= 3.6220[.057]1*F ( 1, 66)= 3.7132[1.058]1*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkrkhkhkhkhkhkhkrkhhkkhkhhhdkhhkkhxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhkhkhhhkhkhkhkhkhkhkkhkkhkkhkkhkkhkkhkkhkkkkk
Dependent variable is LNDEPNAS

68 observations used for estimation from 2005M5 to 2010M12
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkkhhkhkhkhkhkhrkhkhkhkhkhkhkhkhhkhhhhhkhhkkhxk

Regressor Coefficient Standard Error T- Ratio[Prob]
LNBPP (-1) -.0033919 .0037173 .91245[.366]
LNBPP (-2) -.0046555 .0034155 -1.3630[.179]
LNBPP (-3) -.0060480 .0029530 -2.0481[.046]
LNBPP (-4) .0036968 .0031176 1.1858[.241]
LNBDP (-1) -.040069 .15874 -.252421.802]
LNBDP (-2) .59241 .26206 2.2605[.028]
LNBDP (-3) -.67470 .22664 -2.9770[.005]
LNBDP (-4) .32803 .12678 2.5874[.013]
LNDEPNAS (-1) .97529 .15353 6.3523[.000]
LNDEPNAS (-2) .011583 .18762 .061737[.951]
LNDEPNAS (-3) .26672 .19196 1.3895([.171]
LNDEPNAS (-4) -.19972 .14753 -1.3538[.182]
LNM2BDP (-1) .032433 .088993 36444[.717]
LNM2BDP (-2) -.048365 .12146 - 39820[ 692]
LNM2BDP (-3) -.079243 .12204 .64932[.519]
LNM2BDP (-4) -.0013855 .10241 013529[ 989]
LNICSMVV -.077782 .029954 -2.5967[.012]
KSDENDEP .0022950 .0024265 .94580[.349]
CON -2.7592 1.0505 -2.6266[.011]
KAk Ak Ak hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkkhkkhkkhkkhkkhkkkk
R-Squared .99953 R-Bar-Squared .99935
S.E. of Regression .0079443 F-stat. F( 18, 49) 5738.1[.000]
Mean of Dependent Variable 18.3184 S.D. of Dependent Variable .31199
Residual Sum of Squares .0030925 Equation Log-likelihood 243.4537
Akaike Info. Criterion 224.4537 Schwarz Bayesian Criterion 203.3684
DW-statistic 2.0131 System Log-likelihood 687.7199

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhhkhhkhkhkhhkhkkhkhkkhkkhkkhkkhkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhkhhhkhkhkhhkhkkhkhkkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhhkhkhkhhkhrkhhkhkhkhkhkrkhhkhhhhhkhhkkhxk

* * * *
* A:Serial Correlation*CHSQ( 12)= 17.0286[.149]1*F( 12, 37)= 1.0301[.4431~*
* * * *
* B:Functional Form *CHSOQ ( 1)= L11760[.732]1*F ( 1, 48)= .083154[.774]1*
* * * *
* C:Normality *CHSQ ( 2)= .077115[.962]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSQ ( 1)= .068665[.793]1*F ( 1, 66)= .066713[.797]1*
Kk Kk ok ok kK K ok ok ok ok kK K ok ok ok ok ko ok ok ok ok ok ok ok ok ok ok ok kK ok ok ok ok ok ok ok ok ok ok ok ok ok ok ok ok ok ok ok ok ok ok ok ok ok ok ok ok ok R ok ok kK

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhkhkhhhkhkhkhkhkhkhkkhkkhkkhkkhkkhkkhkkhkkkkk
Dependent variable is LNM2BDP
68 observations used for estimation from 2005M5 to 2010M12

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhhhhhhkhhkhhkhkhhkkhkkhkhkkhkkhkkhkkhkkkkk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.0020165 .0076182 -.26469[.792]
LNBPP (-2) -.0074555 .0069997 -1.0651[.292]
LNBPP (-3) .0014183 .0060519 .23436[.816]
LNBPP (-4) -.0025864 .0063892 -.40481[.687]
LNBDP (-1) -1.2725 .32532 -3.9116[.000]
LNBDP (-2) 2.3626 .53707 4.3991[.000]
LNBDP (-3) -1.7127 .46446 -3.6875[.001]
LNBDP (-4) .96341 .25981 3.7081[.001]
LNDEPNAS (-1) .92664 .31465 2.9450([.005]
LNDEPNAS (-2) -.72344 .38451 -1.8815[.066]
LNDEPNAS (-3) .30240 .39339 .76871[.446]
LNDEPNAS (-4) -.43510 .30234 -1.4391[.156]
LNM2BDP (-1) .81188 .18238 4.4516(.000]
LNM2BDP (-2) -.32647 .24892 -1.3115[.196]
LNM2BDP (-3) .13286 .25011 .53120[.598]
LNM2BDP (-4) .23184 .20987 1.1047[.275]
LNICSMVV -.095393 .061388 -1.5539[.127]
KSDENDEP .3928E-3 .0049728 .078986([.937]
CON -4.2979 2.1528 -1.9964[.051]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhhkhkhhhhhhhhhkhhkhkhhkkhkkhkhkkhkkhkkhkkhkkkkk
R-Squared .99458 R-Bar-Squared .99259
S.E. of Regression .016281 F-stat. F( 18, 49) 499.5025[.000]
Mean of Dependent Variable 1.9826 S.D. of Dependent Variable .18912
Residual Sum of Squares .012988 Equation Log-likelihood 194.6610
Akaike Info. Criterion 175.6610 Schwarz Bayesian Criterion 154.5756
DW-statistic 2.2850 System Log-likelihood 687.7199

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhhkhhkhkhkhhkhkkhkhkkhkkhkkhkkhkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhkhkhhkhkhkhkkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhhkhkhkhhkhrkhhkhkhkhkhkrkhhkhhhhhkhhkkhxk
* * * *
* A:Serial Correlation*CHSQ( 12)= 24.0196[.020]1*F( 12, 37)= 1.6839[.1111*
* * * *
* B:Functional Form *CHSQ ( 1)= 1.0207[.312]*F( 1, 48)= .731441.397]1*
* * * *
* C:Normality *CHSQ ( 2)= .69971[.705]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= .27044[.603]1*F( 1, 66)= .26354[.609]*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhhkhkhkhhkrkhhkhkhkhkhkrkkhhkhhhhhkhhkhxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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LNBPP C LNBDP LNDEPNAS LNM2BDP LNICSMVV KSDENDEP

OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkxxxx
Dependent variable is LNBPP
69 observations used for estimation from 2005M4 to 2010M12

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkkxkxx

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.18858 .14745 -1.2789[.206]
LNBPP (-2) -.16228 .12640 -1.2839[.205]
LNBPP (-3) -.016390 .12365 -.13255[.895]
LNBDP (-1) 17.7458 5.9873 2.9639[.005]
LNBDP (-2) -18.1878 7.5526 -2.4081[.019]
LNBDP (-3) 13.3352 4.8479 2.7507[.008]
LNDEPNAS (-1) -8.5320 6.0912 -1.4007[.167]
LNDEPNAS (-2) 22.5426 7.8302 2.8789[.006]
LNDEPNAS (-3) -10.5458 6.2599 -1.6847[.098]
LNM2BDP (-1) -18.2498 3.7677 -4.8438[.000]
LNM2BDP (-2) 10.2186 5.1643 1.9787[.053]
LNM2BDP (-3) 2.5752 4.1228 .62464[.535]
LNICSMVV -1.9388 1.2481 -1.5534[.126]
KSDENDEP .052921 .10663 .49631[.622]
CON -173.8819 37.9654 -4.5800[.000]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhrkhkhkhhxkxx
R-Squared .84522 R-Bar-Squared .80509
S.E. of Regression .35346 F-stat. F( 14, 54) 21.0623[.000]
Mean of Dependent Variable 4.5450 S.D. of Dependent Variable .80061
Residual Sum of Squares 6.7465 Equation Log-likelihood -17.6915
Akaike Info. Criterion -32.6915 Schwarz Bayesian Criterion -49.4473
DW-statistic 2.0241 System Log-likelihood 672.6394

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhrkhkhkkxkxx

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkrhhkxxkxx

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhhkhrkhhkhkhkhkhkhkhkhkhkhkhhhkhkhxkkxkk
* * * *
* A:Serial Correlation*CHSQ( 12)= 14.6239[.263]1*F( 12, 42)= .94129[.517]1~*
* * * *
* B:Functional Form *CHSOQ ( 1)= 6.5805[.010]*F( 1, 53)= 5.5874[.022]*
* * * *
* C:Normality *CHSQ ( 2)= 1.0119[.603]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= 8.2973[.0041*F( 1, 67)= 9.1580[.004]*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhhkhkhkhkhkkhkhkhkhkhkhkhhkhkhkhkhkhkrhhkhkhkhkhkrhhkhkhkhhhrkhkhkhxkhx*k

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhhhkhkhhkhkhhhhhkhkhhkhkhhkkhkhkhkkhkkhkkhkkhkkkkk
Dependent variable is LNBDP
69 observations used for estimation from 2005M4 to 2010M12

KAk Ak kA hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkkhkkhkkhkkhkkhkkk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.0059901 .0040200 -1.4901[.142]
LNBPP (-2) -.7956E-4 .0034461 -.023088[.982]
LNBPP (-3) -.0074132 .0033712 -2.1990[.032]
LNBDP (-1) 1.7808 .16323 10.9094[.000]
LNBDP (-2) -1.3005 .20591 -6.3158[.000]
LNBDP (-3) .50201 .13217 3.7983([.000]
LNDEPNAS (-1) -.43728 .16606 -2.6332[.011]
LNDEPNAS (-2) .49355 .21347 2.3120[.025]
LNDEPNAS (-3) .0074397 .17066 .043593[.965]
LNM2BDP (-1) -.17828 .10272 -1.7356[.088]
LNM2BDP (-2) .25113 .14079 1.7837[.080]
LNM2BDP (-3) -.10715 .11240 -.95333[.345]
LNICSMVV -.052061 .034027 -1.5300[.132]
KSDENDEP -.0017751 .0029070 -.61064[.544]
CON -.81783 1.0350 -.790147[.433]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhhkhkhhhhhhhkhhkhhkhkhhkkhkhkhkkhkkhkkhkkhkkkkk
R-Squared .98103 R-Bar-Squared .97611
S.E. of Regression .00963064 F-stat. F( 14, 54) 199.4705[.000]
Mean of Dependent Variable 9.9401 S.D. of Dependent Variable .062348
Residual Sum of Squares .0050144 Equation Log-likelihood 230.8624
Akaike Info. Criterion 215.8624 Schwarz Bayesian Criterion 199.1066
DW-statistic 1.7390 System Log-likelihood 672.6394

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhhkhkhhkhkhhkhhkhhhhhkhkhkhkhhkkhkkhkhkkhkkhkkhkkhkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhhhhhhkhkhkhkhkhhhhkkhkkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhhkhkhkhhkhrkhhkhkhkhkhkhkkhhkhkhkhhdkhhkkhxk
* * * *
* A:Serial Correlation*CHSQ( 12)= 29.3249[.004]1*F( 12, 42)= 2.5869[.0111~*
* * * *
* B:Functional Form *CHSQ ( 1)= *NONE* *F( 1, 53)= *NONE* *
* * * *
* C:Normality *CHSOQ ( 2)= .041122[.9801~* Not applicable *
* * * *
* D:Heteroscedasticity*CHSQ ( 1)= 2.1680[.141]*F( 1, 67)= 2.1735[.145]*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhhkhkkhkhkhkhkhhkhkkhkhkhkhkhhkrkhhkhkhkhkhrkhhkhhkhhhkhhkhxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhhhkhkhhkhkhhhhhkhkhhkhkhhkkhkhkhkkhkkhkkhkkhkkkkk
Dependent variable is LNDEPNAS
69 observations used for estimation from 2005M4 to 2010M12

KAk Ak Kk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkkhkkhkkhkkkk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) .0015805 .0038132 .41447[.680]
LNBPP (-2) -.0020060 .0032688 -.61368[.542]
LNBPP (-3) -.0080358 .0031977 -2.5130[.015]
LNBDP (-1) .10066 .15483 .65011[.518]
LNBDP (-2) .036761 .19531 .18822[.851]
LNBDP (-3) -.026250 .12537 -.20939[.835]
LNDEPNAS (-1) .88220 .15752 5.6006[.000]
LNDEPNAS (-2) .20249 .20249 1.0000([.322]
LNDEPNAS (-3) -.044381 .16188 -.27415[.785]
LNM2BDP (-1) .066974 .097432 .68739[.495]
LNM2BDP (-2) .073792 .13355 .55255[.583]
LNM2BDP (-3) -.20769 .10662 -1.9480[.057]
LNICSMVV -.052189 .032276 -1.6170[.112]
KSDENDEP .0018965 .0027574 .68778[.495]
CON -1.6472 .98179 -1.6777[.099]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhhkhkhhhhhhhkhhkhhkhkhhkkhkhkhkkhkkhkkhkkhkkkkk
R-Squared .99934 R-Bar-Squared .99917
S.E. of Regression .0091406 F-stat. F( 14, 54) 5833.8[.000]
Mean of Dependent Variable 18.3103 S.D. of Dependent Variable .31689
Residual Sum of Squares .0045117 Equation Log-likelihood 234.5072
Akaike Info. Criterion 219.5072 Schwarz Bayesian Criterion 202.7514
DW-statistic 1.8773 System Log-likelihood 672.6394

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhhkhkhhkhkhhkhhkhhhhhkhkhkhkhhkkhkkhkhkkhkkhkkhkkhkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhhhkhhhhhkhkhkhkhhkhkkhkhkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkkhkhkhkkhkhkhkkhkkkhhkhkkkkkk
* * * *
* A:Serial Correlation*CHSQ( 12)= 21.7651[.040]1*F( 12, 42)= 1.6127[.125]1%*
* * * *
* B:Functional Form *CHSOQ ( 1)= .040850[.840]1*F( 1, 53)= .031396[.8601%*
* * * *
* C:Normality *CHSQ ( 2)= .43834[.803]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= 3.1868[.074]1*F( 1, 67)= 3.2443[.076]1%*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhhkhkkhkhkhkhkhhkhkkhkhkhkhkhhkrkhhkhkhkhkhrkhhkhhkhhhkhhkhxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhhhkhkhhkhkhhhhhkhkhhkhkhhkkhkhkhkkhkkhkkhkkhkkkkk
Dependent variable is LNM2BDP

69 observations used for estimation from 2005M4 to 2010M12
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhhkhkkhkhkhkhkhhkhkkhhkhkhkhhkhrkhkhkhkhkhkhkrkhhkhhhhdkhhkkhxk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) .0016825 .0074413 .226111.822]
LNBPP (-2) .0015393 .0063789 .24132[.810]
LNBPP (-3) -.0031891 .0062402 -.51106[.611]
LNBDP (-1) -.75641 .30215 -2.5034[.015]
LNBDP (-2) 1.0372 .38114 2.7212[.009]
LNBDP (-3) -.13991 .24465 -.57187[.570]
LNDEPNAS (-1) .12227 .30739 2.3497[.022]
LNDEPNAS (-2) -.37530 .39515 -.94976[.346]
LNDEPNAS (-3) -.31540 .31591 -.99838[.323]
LNM2BDP (-1) .94824 .19014 4.9872[.000]
LNM2BDP (-2) -.23660 .26062 -.90785[.368]
LNM2BDP (-3) .20921 .20806 1.0055[.319]
LNICSMVV -.048510 .062986 -.77018[.445]
KSDENDEP .6431E-3 .0053811 .11950[.905]
CON -1.8086 1.9159 -.94396[.349]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhhkhkhhhhhhhkhhkhhkhkhhkkhkhkhkkhkkhkkhkkhkkkkk
R-Squared .99311 R-Bar-Squared .99132
S.E. of Regression .017838 F-stat. F( 14, 54) 555.9432[.000]
Mean of Dependent Variable 1.9780 S.D. of Dependent Variable .19150
Residual Sum of Squares .017182 Equation Log-likelihood 188.3750
Akaike Info. Criterion 173.3750 Schwarz Bayesian Criterion 156.6192
DW-statistic 1.8320 System Log-likelihood 672.6394

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkkkkkkhkkhkkkhkkhkkhkkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhhhkhhhhhkhkhkhkhhkhkkhkhkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhhkhkhkhkhkkhkhkhkhkhkhkhrkhhkhkhkhkhkrkhhkhkhhhhkhhkkhxk
* * * *
* A:Serial Correlation*CHSQ( 12)= 23.0369[.027]1*F( 12, 42)= 1.7542[.089]1*
* * * *
* B:Functional Form *CHSQ ( 1)= 2.7748[.096]*F ( 1, 53)= 2.2206[.142]*
* * * *
* C:Normality *CHSOQ ( 2)= 2.6241[1.269]1* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= .16594[.684]1*F( 1, 67)= .16152[.689]*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhhkhkhkkhkhhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhhkhkhkhkkkkkk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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LNBPP C LNBDP LNDEPNAS LNM2BDP LNICSMVV KSDENDEP

OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhxxx
Dependent variable is LNBPP

70 observations used for estimation from 2005M3 to 2010M12
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhhkhkhkhkhkkhkhhkhkhkhkhkhkhkhkhkhkhkrhhkkhkhkhkhkrhhkkhkhkhhkrkhkhkhxkhx*k

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.064054 .13739 -.46621[.643]
LNBPP (-2) -.25450 .12859 -1.9792[.052]
LNBDP (-1) 6.4765 5.0419 1.2845([.204]
LNBDP (-2) 1.8471 4.4747 .41280[.681]
LNDEPNAS (-1) -8.9890 6.4858 -1.3860[.171]
LNDEPNAS (-2) 12.2294 6.4026 1.9101[.061]
LNM2BDP (-1) -16.3198 3.9955 -4.0845[.000]
LNM2BDP (-2) 12.2680 4.1259 2.9734[.004]
LNICSMVV -1.6735 1.2420 -1.3474[.183]
KSDENDEP .027530 .11419 .24108[.810]
CON -127.1874 28.6271 -4.44291.000]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhrkhkhhhxkxx
R-Squared .80389 R-Bar-Squared .77065
S.E. of Regression .38716 F-stat. F( 10, 59) 24.1850[.000]
Mean of Dependent Variable 4.5273 S.D. of Dependent Variable .80843
Residual Sum of Squares 8.8438 Equation Log-likelihood -26.9184
Akaike Info. Criterion -37.9184 Schwarz Bayesian Criterion -50.2851
DW-statistic 1.7340 System Log-likelihood 650.5951

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkkkhkkkkhkkhkkkhkkhkkkhkkhkkkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhkkkxkxx

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhhkhkhkhkrhhkkhkhkhkhkrhhkkhkhkhhhkhkhkhdxkhx*k
* * * *
* A:Serial Correlation*CHSQ( 12)= 26.6818[.009]*F( 12, 47)= 2.4125[.016]%*
* * * *
* B:Functional Form *CHSOQ ( 1)= .059577[.807]1*F( 1, 58)= .049406[.825]1*
* * * *
* C:Normality *CHSQ ( 2)= 1.7055[.426]%* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= 10.1499[.0011*F( 1, 68)= 11.5320[.0011%
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkkhkhkkhkhhkhkhkhkkkkkk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhhkhkhhhhhhhkhhkhhkhkhhkkhkhkhkkhkkhkkhkkhkkkkk
Dependent variable is LNBDP

70 observations used for estimation from 2005M3 to 2010M12
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhhkhkkhkhkhkhkhkhkhkkhhkhkhkhkhkhrkhhkhkhkhkhkrkhhkhhhhhkhhkkhxk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) .5140E-3 .0041501 .12384[.902]
LNBPP (-2) -.0012661 .0038841 -.32597[.746]
LNBDP (-1) 1.1932 .15230 7.8349[.000]
LNBDP (-2) -.50553 .13516 -3.7402[.000]
LNDEPNAS (-1) -.34053 .19591 -1.7382[.087]
LNDEPNAS (-2) .37881 .19340 1.9587([.055]
LNM2BDP (-1) -.20284 .12069 -1.6807[.098]
LNM2BDP (-2) .27536 .12463 2.2095[.031]
LNICSMVV -.044516 .037516 -1.1866[.240]
KSDENDEP -.0044382 .0034493 -1.2867[.203]
CON 2.3198 .86471 2.6827[.009]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhhhhhhhkhhhkhkhhkkhkkhkhkhkkhkkhkkhkkkkk
R-Squared .97289 R-Bar-Squared .96829
S.E. of Regression .011695 F-stat. F( 10, 59) 211.7278[.000]
Mean of Dependent Variable 9.9375 S.D. of Dependent Variable .065678
Residual Sum of Squares .0080690 Equation Log-likelihood 218.0618
Akaike Info. Criterion 207.0618 Schwarz Bayesian Criterion 194.6951
DW-statistic 1.1167 System Log-likelihood 650.5951

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhkhkhkhkhkhkhkhkkhkkhkkhkkhkkhkkhkkhkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhhkhkhhhhhhhhhkhhkhkhhkkhkkhkhkkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhkhkkhkhkhkhkhkhkhrkhhkhkhkhkhkhkkhhkhhkhhdkhhkhxk
* * * *
* A:Serial Correlation*CHSQ( 12)= 47.0488[.000]1*F( 12, 47)= 8.0289[.000]*
* * * *
* B:Functional Form *CHSQ ( 1)= 2.4706[.116]*F( 1, 58)= 2.1220([.151]~*
* * * *
* C:Normality *CHSQ ( 2)= .90573[.636]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= 1.5466[.2141*F( 1, 68)= 1.5363[.219]1*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhhkhkhkhkhhkhhkhkhkhkhkhkhhkhkhkhkhhkhkkhkhkhkhkhkhkhkkhhkhkhkhkhkhrkhhkhkhkhkhrkhhkhhhhhkhhkkhxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhhkhkhhhhhhhkhhkhhkhkhhkkhkhkhkkhkkhkkhkkhkkkkk
Dependent variable is LNDEPNAS
70 observations used for estimation from 2005M3 to 2010M12

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhkhkhhhkhkhkhkhkhkhkkhkkhkkhkkhkkhkkhkkhkkkkk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) .0016199 .0034085 .47527([.636]
LNBPP (-2) .0012715 .0031900 .39859[.692]
LNBDP (-1) -.010937 .12508 -.087439[.931]
LNBDP (-2) -.014338 .11101 -.12916[.898]
LNDEPNAS (-1) .89243 .16090 5.5465[.000]
LNDEPNAS (-2) .11925 .15884 .75075[.456]
LNM2BDP (-1) .046039 .099122 .464471.644]
LNM2BDP (-2) -.034864 .10236 -.34061[.735]
LNICSMVV -.078783 .030812 -2.5569[.013]
KSDENDEP .8344E-3 .0028330 .29454[.769]
CON .048311 .71019 .068025([.946]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhhhhhhhkhhhkhkhhkkhkkhkhkhkkhkkhkkhkkkkk
R-Squared .99924 R-Bar-Squared .99911
S.E. of Regression .0096048 F-stat. F( 10, 59) 7758.8[.000]
Mean of Dependent Variable 18.3020 S.D. of Dependent Variable .32220
Residual Sum of Squares .0054429 Equation Log-likelihood 231.8421
Akaike Info. Criterion 220.8421 Schwarz Bayesian Criterion 208.4754
DW-statistic 1.9499 System Log-likelihood 650.5951

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhkhkhkhkhkhkhkhkkhkkhkkhkkhkkhkkhkkhkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhhkhkhhhhhhhhhkhhkhkhhkkhkkhkhkkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhkhkkhkhkhkhkhkhkhrkhhkhkhkhkhkhkkhhkhhkhhdkhhkhxk
* * * *
* A:Serial Correlation*CHSQ( 12)= 30.6020[.0021*F( 12, 47)= 3.0422[.0031*
* * * *
* B:Functional Form *CHSOQ ( 1)= .0038946[.950]1*F( 1, 58)= .0032272[.9551*
* * * *
* C:Normality *CHSQ ( 2)= 2.1723[.338]1~* Not applicable *
* * * *
* D:Heteroscedasticity*CHSQ ( 1)= 1.92211.166]1*F( 1, 68)= 1.9199[.1701*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhrkhkhkhkhkhkhkrkhhkkhkhhhdkhkkkhxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhhkhkhhhhhhhkhhkhhkhkhhkkhkhkhkkhkkhkkhkkhkkkkk
Dependent variable is LNM2BDP
70 observations used for estimation from 2005M3 to 2010M12

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhkhkhhhkhkhkhkhkhkhkkhkkhkkhkkhkkhkkhkkhkkkkk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.2641E-3 .0063849 -.041362[.967]
LNBPP (-2) .0035821 .0059757 .59945[.551]
LNBDP (-1) -.36471 .23431 -1.5565[.125]
LNBDP (-2) .58343 .20795 2.8056[.007]
LNDEPNAS (-1) .57361 .30141 1.9031([.062]
LNDEPNAS (-2) -.55132 .29754 -1.8529[.069]
LNM2BDP (-1) .99718 .18568 5.37041.000]
LNM2BDP (-2) -.092203 .19174 -.48088[.632]
LNICSMVV -.061846 .057718 -1.0715[.288]
KSDENDEP .0019861 .0053068 .37425[.710]
CON -2.3938 1.3304 -1.7994[.077]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhhhhhhhkhhhkhkhhkkhkkhkhkhkkhkkhkkhkkkkk
R-Squared .99257 R-Bar-Squared .99131
S.E. of Regression .017992 F-stat. F( 10, 59) 788.2190[.000]
Mean of Dependent Variable 1.9740 S.D. of Dependent Variable .19302
Residual Sum of Squares .019099 Equation Log-likelihood 187.9050
Akaike Info. Criterion 176.9050 Schwarz Bayesian Criterion 164.5382
DW-statistic 1.7702 System Log-likelihood 650.5951

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhkhkhkhkhkhkhkhkkhkkhkkhkkhkkhkkhkkhkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhhkhkhhhhhhhhhkhhkhkhhkkhkkhkhkkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkkhhkhhkhkhkkhkk
* * * *
* A:Serial Correlation*CHSQ( 12)= 31.2927[.002]1*F( 12, 47)= 3.1664[.002]1%*
* * * *
* B:Functional Form *CHSOQ ( 1)= 3.2323[.0721*F( 1, 58)= 2.8079[.0991*
* * * *
* C:Normality *CHSQ ( 2)= 2.3457[.309]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= .1173E-5[1.00]1*F( 1, 68)= .1140E-5[1.00]1*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhhkhkhkhkhhkhhkhkhkhkhkhkhhkhkhkhkhhkhkkhkhkhkhkhkhkhkkhhkhkhkhkhkhrkhhkhkhkhkhrkhhkhhhhhkhhkkhxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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LNBPP C LNBDP LNDEPNAS LNM2BDP LNICSMVV KSDENDEP
VAR 1

OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhxxx
Dependent variable is LNBPP
71 observations used for estimation from 2005M2 to 2010M12

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkkxkxx

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) .019003 17262 .11009[.913]
LNBDP (-1) 4.9322 2.8408 1.7362[.087]
LNDEPNAS (-1) 3.8344 1.6433 2.3333[.023]
LNM2BDP (-1) -5.2199 1.9744 -2.6437[.010]
LNICSMVV .80389 1.5529 .51766[.606]
KSDENDEP -.11613 .15674 -.74091[.461]
CON -104.0223 27.3602 -3.8020[.000]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhhkhkhxxx
R-Squared .60996 R-Bar-Squared .57339
S.E. of Regression .53917 F-stat. F( o, 64) 16.6810([.000]
Mean of Dependent Variable 4.5044 S.D. of Dependent Variable .82549
Residual Sum of Squares 18.6049 Equation Log-likelihood -53.2010
Akaike Info. Criterion -60.2010 Schwarz Bayesian Criterion -68.1204
DW-statistic 1.5186 System Log-likelihood 599.5709

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhrkhkhkhhxkxx

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhxkxx

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhhkhkhkhkhkkhkhkhkhkhkhkhhkhkhkhkhkhkrhkhkhkhkhkhkrhhkhkhkhhkrkhkhkhdxkhx*k
* * * *
* A:Serial Correlation*CHSQ( 12)= 51.7334[.000]*F( 12, 52)= 11.6356[.000]%*
* * * *
* B:Functional Form *CHSOQ ( 1)= 1.6226[.203]1*F( 1, 63)= 1.4735[.229]1*
* * * *
* C:Normality *CHSQ ( 2)= 155.3192[.000]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSQ ( 1)= .049478[.824]*F( 1, 69)= .048118[.827]*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhk kb hkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkrhhkhkhkhkhkrhhkhkhkhhhrkhkhkhxkhx*k

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhhkhkhhhhhhhkhhkhhkhkhhkkhkhkhkkhkkhkkhkkhkkkkk
Dependent variable is LNBDP
71 observations used for estimation from 2005M2 to 2010M12

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhkhkhhhkhkhkhkhkhkhkkhkkhkkhkkhkkhkkhkkhkkkkk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) .010842 .0070487 1.5382[.129]
LNBDP (-1) . 63197 .11600 5.4479[.000]
LNDEPNAS (-1) .079880 .067103 1.1904([.238]
LNM2BDP (-1) .0095146 .080625 .11801[.906]
LNICSMVV -.0046598 .063412 -.073485[.942]
KSDENDEP -.010186 .0064004 -1.5915[.116]
CON 2.1969 1.1172 1.9664[.054]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhhhhhhhkhkhhkhkhkhhkhkhkhkhkkhkkhkkhkkkkk
R-Squared .90817 R-Bar-Squared .89956
S.E. of Regression .022016 F-stat. F( 6, 64) 105.4927[.000]
Mean of Dependent Variable 9.9347 S.D. of Dependent Variable .069471
Residual Sum of Squares .031022 Equation Log-likelihood 173.8735
Akaike Info. Criterion 166.8735 Schwarz Bayesian Criterion 158.9542
DW-statistic .82677 System Log-likelihood 599.5709

Khkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkkkkkkkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhkhkhkhkhkhkhkhkkhkkhkkhkkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkkhkhkhkhkhkhkhkhkhhkhhkhkkhkkhxk

* * * *
* A:Serial Correlation*CHSQ( 12)= 55.3027[.000]1*F( 12, 52)= 15.2666[.000]%*
* * * *
* B:Functional Form *CHSOQ ( 1)= .0072129[.9321*F( 1, 63)= .0064009[.9361%*
* * * *
* C:Normality *CHSQ ( 2)= 16.9071[.000]%* Not applicable *
* * * *
* D:Heteroscedasticity*CHSQ ( 1)= .024984[.874]*F( 1, 69)= .024289[.877]1*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhkhkrkhhkhkhkhkhkrkhkhkhhhkhhkxkxkx

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhhkhkhhhhhhhkhhkhhkhkhhkkhkhkhkkhkkhkkhkkhkkkkk
Dependent variable is LNDEPNAS
71 observations used for estimation from 2005M2 to 2010M12

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhkhkhhhkhkhkhkhkhkhkkhkkhkkhkkhkkhkkhkkhkkkkk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) .8207E-3 .0029815 .27526[.784]
LNBDP (-1) -.0076155 .049067 -.15521[.877]
LNDEPNAS (-1) 1.0130 .028384 35.6900[.000]
LNM2BDP (-1) .0044151 .034103 .12946[.897]
LNICSMVV -.072560 .026822 -2.7052[.009]
KSDENDEP .0010281 .0027073 .37977[.705]
CON -.13431 47257 -.28420[.777]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhhhhhhhkhkhhkhkhkhhkhkhkhkhkkhkkhkkhkkkkk
R-Squared .99926 R-Bar-Squared .99919
S.E. of Regression .0093126 F-stat. F( o, 64) 14412.2[.000]
Mean of Dependent Variable 18.2937 S.D. of Dependent Variable .32743
Residual Sum of Squares .0055504 Equation Log-likelihood 234.9634
Akaike Info. Criterion 227.9634 Schwarz Bayesian Criterion 220.0440
DW-statistic 2.1395 System Log-likelihood 599.5709

Kk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhhhhhhhhkhkhhkhkhhkkhkhkhkhkkhkkhkkhkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhkhkhkhkhkhkhkhkkhkkhkkhkkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhhkhkhkhhkhhkhkhkkhkk
* * * *
* A:Serial Correlation*CHSQ( 12)= 32.0804[.001]1*F( 12, 52)= 3.5719[.001]1*
* * * *
* B:Functional Form *CHSOQ ( 1)= .0073236[.932]1*F( 1, 63)= .0064991[.9361%*
* * * *
* C:Normality *CHSOQ ( 2)= 1.7258[.422]1* Not applicable *
* * * *
* D:Heteroscedasticity*CHSQ ( 1)= 1.7466[.186]*F ( 1, 69)= 1.7402[.191]1%*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhhkhkhkhhkhrkhhkhkhkhkhkhkkhhkhkhkhhdkhhkkhxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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OLS estimation of a single equation in the Unrestricted VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhhkhkhhhhhhhkhhkhhkhkhhkkhkhkhkkhkkhkkhkkhkkkkk
Dependent variable is LNM2BDP
71 observations used for estimation from 2005M2 to 2010M12

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhkhkhhhkhkhkhkhkhkhkkhkkhkkhkkhkkhkkhkkhkkkkk

Regressor Coefficient Standard Error T-Ratio[Prob]
LNBPP (-1) -.011767 .0079292 -1.4840[.143]
LNBDP (-1) .30641 .13049 2.3481[.022]
LNDEPNAS (-1) -.0038515 .075485 -.051023[.959]
LNM2BDP (-1) .93601 .090696 10.3203[.000]
LNICSMVV -.090176 .071333 -1.2641[.211]
KSDENDEP .0074754 .0071999 1.0383[.303]
CON -2.7951 1.2568 -2.2240[.030]
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhhhhhhhkhkhhkhkhkhhkhkhkhkhkkhkkhkkhkkkkk
R-Squared .98514 R-Bar-Squared .98374
S.E. of Regression .024767 F-stat. F( o, 64) 706.9975[.000]
Mean of Dependent Variable 1.9702 S.D. of Dependent Variable .19425
Residual Sum of Squares .039257 Equation Log-likelihood 165.5166
Akaike Info. Criterion 158.5166 Schwarz Bayesian Criterion 150.5972
DW-statistic 1.0107 System Log-likelihood 599.5709

Kk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhhhhhhhhkhkhhkhkhhkkhkhkhkhkkhkkhkkhkkkkk

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhkhkhkhkhkhkhkhkkhkkhkkhkkhkkhkkhkkhkkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhkhkhkhhkhkkhkhkhkhkhkhkhrkhhkhkhkhkhkrkkhhkhhkhhdkhhkkhxk

* * * *
* A:Serial Correlation*CHSQ( 12)= 44.6766[.000]1*F( 12, 52)= 7.3546[.000]1*
* * * *
* B:Functional Form *CHSOQ ( 1)= 2.6156[.106]*F ( 1, 63)= 2.4097[.1261%*
* * * *
* C:Normality *CHSQ ( 2)= 7.2996[.026]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSQ ( 1)= L11281[.737]1*F ( 1, 69)= .10980[.741]1*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhhkhkhkhhkhrkhhkhkhkhkhkhkkhhkhkhkhhdkhhkkhxk

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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Pantula npunHun 3a rectupame Ha KOUHTErpalMcKa Bpcka U n300p Ha 1€TEPMUHUCTUYKU
€JIEMEHTH

Omuuja 1 VAR 3

Cointegration with no intercepts or trends in the VAR
Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix
Kk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhkxxkxx
69 observations from 2005M4 to 2010M12. Order of VAR = 3.
List of variables included in the cointegrating vector:

LNBPP LNBDP LNDEPNAS LNM2BDP LNICSMVV
KSDENDEP

List of I(l) exogenous variables included in the VAR:

LNICSMVV KSDENDEP

List of eigenvalues in descending order:

.38992 .23959 .20857 .11756 0.00 0.00

Kk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhkhhxxx
Null Alternative Statistic 95% Critical Value 90% Critical Value
r=20 r=1 34.0968 30.6000 28.1600

r<= 1 r =2 18.8993 24.5000 22.1800

r<= 2 r =3 16.1398 18.0800 16.0100

r<= 3 r =4 8.6295 11.4100 9.5200

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhkkkxkxx

Use the above table to determine r (the number of cointegrating vectors).

Cointegration with no intercepts or trends in the VAR
Cointegration LR Test Based on Trace of the Stochastic Matrix
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhrhkhhhxkxx
69 observations from 2005M4 to 2010M12. Order of VAR = 3.
List of variables included in the cointegrating vector:

LNBPP LNBDP LNDEPNAS LNM2BDP LNICSMVV
KSDENDEP

List of I(l) exogenous variables included in the VAR:

LNICSMVV KSDENDEP

List of eigenvalues in descending order:

.38992 .23959 .20857 .11756 0.00 0.00

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhkhkhkhkhkhkhkhkhkhkhhkhhhxkxx
Null Alternative Statistic 95% Critical Value 90% Critical Value
r=20 r>= 1 77.7655 59.1900 55.0700

r<= 1 r>= 2 43.6686 39.4000 36.2000

r<= 2 r>= 3 24.7693 23.3700 20.9300

r<= 3 r =4 8.6295 11.4100 9.5200

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhrhhkkxxx

Use the above table to determine r (the number of cointegrating vectors).
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Ommuja 2 VAR 3

Cointegration with restricted intercepts and no trends in the VAR
Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhkhkhkhhkhkhhkkhkhkhkkhkkhkkhkkhkkkkk
69 observations from 2005M4 to 2010M12. Order of VAR = 3.

List of variables included in the cointegrating vector:

LNBPP LNBDP LNDEPNAS LNM2BDP LNICSMVV
KSDENDEP Intercept

List of I(l) exogenous variables included in the VAR:

LNICSMVV KSDENDEP

List of eigenvalues in descending order:

.41608 .38827 .21388 .20340 .0000 .0000 0.00

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhhhkhkhhhhhhhkhkhkhkhkhkhhkkhkkhkhkhkkhkkhkkhkkhkkkk
Null Alternative Statistic 95% Critical Value 90% Critical Value
r=20 r=1 37.1209 34.6900 32.0000

r<= 1 r =2 33.9107 28.4900 26.0800

r<= 2 r =3 16.6045 21.9200 19.6700

r<= 3 r =4 15.6912 15.2700 13.2100

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhkhhkhhkhkhhhhhhhkhkhkhhkhkhkhhkkhkhkkhkkhkkhkkhkkhkkkk

Use the above table to determine r (the number of cointegrating vectors).

Cointegration with restricted intercepts and no trends in the VAR
Cointegration LR Test Based on Trace of the Stochastic Matrix
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhkhkhhkhkhhkhkhhhhhhhkhhhkhkhkhhkhkkhkhkkhkkhkkhkkhkkkkk
69 observations from 2005M4 to 2010M12. Order of VAR = 3.
List of variables included in the cointegrating vector:

LNBPP LNBDP LNDEPNAS LNM2BDP LNICSMVV
KSDENDEP Intercept

List of I(l) exogenous variables included in the VAR:

LNICSMVV KSDENDEP

List of eigenvalues in descending order:

.41608 .38827 .21388 .20340 .0000 .0000 0.00

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhhkhkhhkhkhhkhhkhhhhhkhkhkhkhhkkhkkhkhkkhkkhkkhkkhkkkkk
Null Alternative Statistic 95% Critical Value 90% Critical Value
r=20 r>= 1 103.3273 72.1500 67.8300

r<= 1 r>= 2 66.2065 49.4300 45.8900

r<= 2 r>= 3 32.2957 30.4600 27.5800

r<= 3 r =4 15.6912 15.2700 13.2100

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhkhkhkhkhkhkhkhkhhkhkhhhhhhhkhkhkhhkhkhhkhkkhkhkkhkkhkkhkkhkkkkk

Use the above table to determine r (the number of cointegrating vectors).
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Ommuja 3 VAR 3

Cointegration with unrestricted intercepts and no trends in the VAR
Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhkhhhkhhhhkhkhhhhkhhkkhkkhkhkkhkkhkkhkkhkkkkk
69 observations from 2005M4 to 2010M12. Order of VAR = 3.
List of variables included in the cointegrating vector:

LNBPP LNBDP LNDEPNAS LNM2BDP LNICSMVV
KSDENDEP

List of I(l) exogenous variables included in the VAR:

LNICSMVV KSDENDEP

List of eigenvalues in descending order:

.41533 .22789 .20419 .029443 .0000 .0000

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkkkkkkkkkkkkkkk
Null Alternative Statistic 95% Critical Value 90% Critical Value
r=20 r=1 37.0329 33.8700 31.3000

r<=1 r =2 17.8451 27.7500 25.2100

r<= 2 r =3 15.7594 21.0700 18.7800

r<= 3 r =4 2.0621 14.3500 12.2700

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhkhkhkhkhkhhkhkhhkhkhhhhhhhhhkhhkhkhhkhkkhkhkhkkhkkhkkhkkkkk

Use the above table to determine r (the number of cointegrating vectors).

Cointegration with unrestricted intercepts and no trends in the VAR
Cointegration LR Test Based on Trace of the Stochastic Matrix
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkkhkkkhkkhkkhkkhkkhkkkk
69 observations from 2005M4 to 2010M12. Order of VAR = 3.
List of variables included in the cointegrating vector:

LNBPP LNBDP LNDEPNAS LNM2BDP LNICSMVV
KSDENDEP

List of I(l) exogenous variables included in the VAR:

LNICSMVV KSDENDEP

List of eigenvalues in descending order:

.41533 .22789 .20419 .029443 .0000 .0000

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhkhkhhhhhhhhkhkhhhkhhhkhkhkkhkkhkkhkkhkkkkx
Null Alternative Statistic 95% Critical Value 90% Critical Value
r=20 r>= 1 72.6995 68.0600 63.5700

r<= 1 r>= 2 35.6666 46.4400 42.6700

r<= 2 r>= 3 17.8215 28.4200 25.6300

r<= 3 r =4 2.0621 14.3500 12.2700

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhkhkhkhkhkhhhkhhkhkhhhhhhhhhkhhhkhhkhkhkhkkhkkhkkhkkhkkkkk

Use the above table to determine r (the number of cointegrating vectors).

147



Ommuja 4 VAR 3

Cointegration with unrestricted intercepts and restricted trends in the VAR
Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhhkhkhhkhkhhhhkhhhkhkhkhkhkhkhkhkhhkhkkhkkhkkhkkhkkkkk
69 observations from 2005M4 to 2010M12. Order of VAR = 3.
List of variables included in the cointegrating vector:

LNBPP LNBDP LNDEPNAS LNM2BDP LNICSMVV
KSDENDEP Trend

List of I(l) exogenous variables included in the VAR:

LNICSMVV KSDENDEP

List of eigenvalues in descending order:

.43387 .25009 .22564 .13126 .0000 .0000 0.00

KAk Ak hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkkhkkhkkhkkhkkhkkhkkk
Null Alternative Statistic 95% Critical Value 90% Critical Value
r 0 r=1 39.2559 37.8500 35.0400

r<= 1 r =2 19.8582 31.6800 29.0000

r<= 2 r =3 17.6444 24.8800 22.5300

r<= 3 r =4 9.7088 18.0800 15.8200

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhhkhkhhhhhhhkhkhkhkhkhkhhkhhkhkkhkkhkkhkkhkkkkx

Use the above table to determine r (the number of cointegrating vectors).

Cointegration with unrestricted intercepts and restricted trends in the VAR
Cointegration LR Test Based on Trace of the Stochastic Matrix
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhhhhhkhhhhkhkhkhkhkhhkhhkhkkhkkhkkhkkhkkkkk
69 observations from 2005M4 to 2010M12. Order of VAR = 3.
List of variables included in the cointegrating vector:

LNBPP LNBDP LNDEPNAS LNM2BDP LNICSMVV
KSDENDEP Trend

List of I(l) exogenous variables included in the VAR:

LNICSMVV KSDENDEP

List of eigenvalues in descending order:

.43387 .25009 .22564 .13126 .0000 .0000 0.00
EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE RS RS RS S
Null Alternative Statistic 95% Critical Value 90% Critical Value
r=20 r>= 1 86.4672 81.2000 76.6800

r<= 1 r>= 2 47.2114 56.4300 52.7100

r<= 2 r>= 3 27.3532 35.3700 32.5100

r<= 3 r =4 9.7088 18.0800 15.8200

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhhhhhhhkhhkhkhkhhkhkkhkhkkhkkhkkhkkhkkkkx

Use the above table to determine r (the number of cointegrating vectors).
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Ommuja 5 VAR 3

Cointegration with unrestricted intercepts and unrestricted trends in the VAR
Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhkhhkhkhhhhhhhhkhkhkhkhkhhkkhkhkhkkhkkhkkhkkhkkkkk
69 observations from 2005M4 to 2010M12. Order of VAR = 3.
List of variables included in the cointegrating vector:

LNBPP LNBDP LNDEPNAS LNM2BDP LNICSMVV
KSDENDEP

List of I(l) exogenous variables included in the VAR:

LNICSMVV KSDENDEP

List of eigenvalues in descending order:

.43177 .24819 .20125 .12560 .0000 0.00

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhhkhkhkhhhhkhhhhhkhkhkhhkhkhkhkkhkkhkkhkkhkkkkk
Null Alternative Statistic 95% Critical Value 90% Critical Value
r=20 r=1 39.0009 37.0800 34.2500

r<= 1 r =2 19.6837 30.9200 28.2800

r<= 2 r =3 15.5047 24.1800 21.6900

r<= 3 r =4 9.2609 17.1400 15.0400

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhhkhkhkhhhhhhkhkhhhkhkhhkhkkhkhkkhkkhkkhkkhkkkkk

Use the above table to determine r (the number of cointegrating vectors).

Cointegration with unrestricted intercepts and unrestricted trends in the VAR
Cointegration LR Test Based on Trace of the Stochastic Matrix

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhkhhhhkhkhkhkhhkhkhhkhkkhkhkkhkkhkkhkkhkkkkk

69 observations from 2005M4 to 2010M12. Order of VAR = 3.

List of variables included in the cointegrating vector:

LNBPP LNBDP LNDEPNAS LNM2BDP LNICSMVV
KSDENDEP

List of I(l) exogenous variables included in the VAR:

LNICSMVV KSDENDEP

List of eigenvalues in descending order:

.43177 .24819 .20125 .12560 .0000 0.00

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhhkhkhhkhkhhhhhhhhhhkhkhkhhkhkkhkkhkkhkkhkkhkkhkkkkk
Null Alternative Statistic 95% Critical Value 90% Critical Value
r =20 r>= 1 83.4502 77.1400 72.7100

r<= 1 r>= 2 44,4493 53.4800 49.8600

r<= 2 r>= 3 24.7655 33.3900 30.5400

r<= 3 r =4 9.2609 17.1400 15.0400

Kk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhhhhkhhhhkhkhkhkhkhhkhkhkhkkhkkhkkhkkhkkkkk

Use the above table to determine r (the number of cointegrating vectors).
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Ectumupame Ha 101ropodHUTe KOSUIIMEHTH ITpe]] HE3aBUCHUTE Bapujadbiin

basupano Ha onnuja 3 VAR 3

ML estimates subject to exactly identifying restriction(s)
Estimates of Restricted Cointegrating Relations (SE's in Brackets)
Converged after 2 iterations
Cointegration with unrestricted intercepts and no trends in the VAR
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhrkhkhkkxkxx
69 observations from 2005M4 to 2010M12. Order of VAR = 3, chosen r =1.
List of variables included in the cointegrating vector:

LNBPP LNBDP LNDEPNAS LNM2BDP LNICSMVV
KSDENDEP

List of I(l) exogenous variables included in the VAR:

LNICSMVV KSDENDEP

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhrhhkhhxkxx

List of imposed restriction(s) on cointegrating vectors:
Al=-1

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhhkkhxkxx

Vector 1

LNBPP -1.0000
( *NONE*)
LNBDP 13.1301
( 2.2012)
LNDEPNAS .37409
( 1.3972)
LNM2BDP -2.1112
( 1.4682)
LNICSMVV -1.6192
( 1.1007)
KSDENDEP .15039
( .098711)

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhrhkhhhxkxx

LL subject to exactly identifying restrictions= 669.4428

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhxkxx
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Uinen 3a Kopekiuja Ha rpemka 3a Bapujadiara dALNBPP

ECM for variable LNBPP estimated by OLS based on cointegrating VAR (3)
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhxxkxx
Dependent variable is dLNBPP
69 observations used for estimation from 2005M4 to 2010M12

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhkhxkxx

Regressor Coefficient Standard Error T-Ratio[Prob]
Intercept -171.9748 28.7309 -5.9857[.000]
dLNBPP1 .11074 .15770 .70222[.486]
dLNBDP1 3.4478 4.5646 .75534[.453]
dLNDEPNAS1 -10.3897 5.8329 -1.7812[.080]
dLNM2BDP1 -14.8573 3.5165 -4.2250[.000]
dLNICSMVV1 -10.3897 4.1395 -2.5099[.015]
dKSDENDEP1 -.32084 .40761 -.78712[.435]
dLNBPP2 -.027769 .11228 -.24732[.806]
dLNBDP2 -18.3161 4.3003 -4.2592[.000]
dLNDEPNAS2 10.7096 5.9918 1.7874[.079]
dLNM2BDP2 -5.1071 3.7162 -1.3743[.175]
dLNICSMVV2 5.4834 4.0662 1.3485[.183]
dKSDENDEP2 -.95949 .40008 -2.3982[.020]
ecml (-1) .3367 .22321 5.98871.000]

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhhhkkhxkxx

List of additional temporary variables created:
dLNBPP = LNBPP-LNBPP (-1)

dLNBPP1 = LNBPP (-1)-LNBPP (-2)

dLNBDP1 = LNBDP (-1)-LNBDP (-2)
dLNDEPNAS1 = LNDEPNAS (-1) -LNDEPNAS (-2)
dLNM2BDP1 = LNM2BDP (-1)-LNM2BDP (-2)
dLNICSMVV1 = LNICSMVV (-1)-LNICSMVV (-2)
dKSDENDEP1 = KSDENDEP (-1) -KSDENDEP (-2)
dLNBPP2 = LNBPP (-2)-LNBPP (-3)

dLNBDP2 = LNBDP (-2)-LNBDP (-3)
dLNDEPNAS2 = LNDEPNAS (-2) -LNDEPNAS (-3)
dLNM2BDP2 = LNM2BDP (-2) -LNM2BDP (-3)
dLNICSMVV2 = LNICSMVV (-2)-LNICSMVV (-3)
JdKSDENDEP2 = KSDENDEP (-2) -KSDENDEP (-3)

ecml = -1.0000*LNBPP + 13.1301*LNBDP +  .37409*LNDEPNAS  -2.1112*LNM2BDP
-1.6192*LNICSMVV +  .15039*KSDENDEP
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkrhhkxxkxx
R-Squared .79825 R-Bar-Squared .75057
S.E. of Regression .33197 F-stat. F( 13, 55) 16.7398[.000]
Mean of Dependent Variable .037148 S.D. of Dependent Variable .66468
Residual Sum of Squares 6.0611 Equation Log-likelihood -13.9951
Akaike Info. Criterion -27.9951 Schwarz Bayesian Criterion -43.6339
DW-statistic 2.0670 System Log-likelihood 669.4428

KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhkhhhkhxxx

Diagnostic Tests
KAk hkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkkkhkkhkkhkkhkkhkkhkkhkkkk

* Test Statistics * LM Version * F Version *
hhkhkhkhkhkkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkhkkhkhhkhkhkhkhkhkhhkhkhkhkhkkhkhkhkhkhkhkhkhkhkhkhkhkhkrkhhkhkhkhkhkrhkhkhkhkhhkrkhkhkhxkx*k
* * * *
* A:Serial Correlation*CHSQ( 12)= 9.0418[.699]1*F( 12, 43)= .54037[.876]*
* * * *
* B:Functional Form *CHSOQ ( 1)= 60.6535[.000]1*F( 1, 54)= 392.4163[.000]%*
* * * *
* C:Normality *CHSQ ( 2)= .48159[.786]* Not applicable *
* * * *
* D:Heteroscedasticity*CHSOQ ( 1)= 15.8507[.000]1*F( 1, 67)= 19.9813[.0001%*
hhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkkhkhkhkhkhkhkhkhkhhkhkhkhkhkhkhhkhkhkhkhkhkhkhkhkhkhkrhhkhkhkhkhkrhkhkhkhkhhhkhkhkhdxkhx*k

A:Lagrange multiplier test of residual serial correlation

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

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

D:Based on the regression of squared residuals on squared fitted values
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