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Pimchayada Singsakorn 2007: The Effect of Foreign Direct Investment on Wage Rate of Labor in
Thailand. Master of Economics, Major Field: Economics, Department of Economics. Thesis

Advisor: Miss Kanokwan Chancharoechai, Ph.D. 151 pages.

Owing to Thailand has goal to develop its economy in becoming stronger and more efficiency. The
capital goods have increasingly played an important role in Thai developing process. Because of the capital
insufticiency in domestic, foreign direct investment has become more essential in Thai developing process
which, of course, leads to economy expansion and create job with innovation and technology into Thailand. In
further, wage rate rises up as the result of increasing labor productivity. The main purpose of this study is
then to examine the effect of foreign direct investment on wage rate of labor in Thailand by applying AR(q)
model. The data set use here is secondary data from 1™ quarter 1998 to 4" quarter 2005 with the total of 32
observations, and also separate model into 3 models namely; financial sector, production sector and

lr;msporlulion sector.

The statistical results of this study indicates that wage rate in 3 sectors are different in classify of job
and skill ol labor. The empirical outcomes show that foreign direct investment has an explanatory power only
on wage rate in production sector due to this sector has used capital goods and innovation technology,
meanwhile other factors have explanatory power in different sectors. Consumer price index significantly
explains wage rate in production and financial sector. Private investment index can well determine wage rate
on production and transportation sector. Finally, last period of wage rate and gross nation product can explain

wage rate in finance and transportation sector.

Since the impact of such variables has an explanatory power, significantly, on wage rate, especially,
the foreign direct investment is associated with higher wage rate on production sector. The Thai Government

should be more encourage foreign direct investment in order to benefit labor and Thai economy in further.

This study attempts to analyze effect of macroeconomic variable on only wage rate in 3 sectors. It
would be very beneficial to this research area if the further study would be extensive in considering more

explanatory variables for example level of labor education and the minimum wage.

Pachayada Q\L@sukcm Nal Vo 2%/ %8/ QB07

Student’s signature Thesis Advisor’s signature
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uagamsznaanlszanani ldnniimstidedestiooNga (Ordinary Least Square : OLS)

2z linan (Consistent)
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(Long Term Equilibrium Relationship) (Gujrati, 1995)
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MINATOUVYIANNL1IVB lag VoIduts Fall 3 IFnHeaniwnnzan 1aun Akaike

Information Criterion (AIC) (Johnston and Dinardo,1997), Likelihood Ratio Test (LR) (8%

=1

Schwartz Bayesian Criterion (SBC) (Enders,1995) ansamua ldaail

AIC D Tlog|2|+2N 4)

LR Ao (T oog| T, | -10g | 2, 5)

SBCAD T log | Z | + N log(T) (6)
Tﬂﬂ‘ﬁ T Ao Number of Observations

C A Number of Parameters in the Unrestricted System
| Z | 10 Determinant of Variance/Covariance Matrices of the Residuals
| Zr | f1® Determinant of Variance/Covariance Matrices of the Restricted System

| Zu | f1® Determinant of Variance/Covariance Matrices of the Unrestricted System

N @8 Total Number of Parameters Estimated in All Equations
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v 9 v
5w 1 VAR Model lidsingnsmnsiivazuun Tdunan

p
X, :ZAu X +é& (7



€

v p-1
i AX, =7X, + D m AX  + &,

j=1
d‘d 1 % dy
Tagnlian 7,7z, il
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Tagdmuald

Ao the (nX1) Vectors of Variables (x,,, X,,...., X,,)
A Ao the (nXn) Matrix of Parameters
I A9 the (nXn) Identity Matrix

& Ao the (nX1) Vectors of Error Term with Multivariate White Noise

(®)

~ = 9 To o 1 A . .
g?f!!illl‘i’l 2 VAR Models lifinua Tdunan uadnanineilu Co-integrating Vector
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31N 3 VAR Model Uan1za1nain

p
X, :A0+ZAiXt—1+gt (10)
i=1
p-1
AX, = A +7X + D mAX + &, (11)
i=1
Taen A, = The (nX1) Vectors of Constants (a,, , a,,,..., a,,)

~ A A o w 9 . .
31/451/1/14 4 VAR Model 3mae uazdnauud Iriunanlu Co-integrating Vector

p-1
AX, = A + 7" X"+ 7 AX.  + & (12)

7.[:11 TEIZ e Tcln tOl

Tﬂﬂ‘ﬁ Tc**: 71:21 ﬂ:zz TcZn toz

T, ...m 1Im,
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nl

X **t—l = (x1t71 D x2t—1 500y X3t—1 ’T)
t =123,..n

gUuuui 5 VAR Model 15znoulidre mnsiinazuus Tunan

p-1
AX, = A+ A T+aX i+ ) mAX | +é (13)

i-1
Tae A, = The (nX1) Vectors of Time Trend Coefficient (t,,, t,,..., t, )

& ° Hq9 ¥ q Jo ° . .
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&L oA T W . Y . . Y ..
FIUAUNINU Rank (r) Y9 TT Matrix Tae’l9 Likelihood Ratio Test 1/52n01UA28 Trace Statistic

A

1 4
) 1Az Maximum Statistic (A, ) #4035mMamuimasae 1

trace
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/1trace (r) = z 11’1(1 - /ii ) (14)
i=r+l
A (hr+1)=—TIn(l—dra) (15)
Taofmuald

T  f© The Number of Usable Observations

R 0 Rank of T

N f1® The Number of Variables

/ii f1® The Estimated Value of Characteristic Roots (Eigen) Obtained from the

Estimated 7T Matrix
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statistic (Ender, 1995) Sagniidn launnanazafias H, Taeisuan H: r
kY a S o A 1 a o’/’ A o
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4 ' J ' a X { <]
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TauMINATOUANUATIUTIUIU Co-integrating Vectors 813150 1% Ianaarana

AINAADY Trace Test AD

H_: I3mau Co-integrating Vectors 269U NN r Vectors

H,: U Co-integrating Vectors 11NNt Vectors
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MINATDY Maximum Test 1D

H_: I3mu Co-integrating Vectors MU r Vectors

H, : U Co-integrating Vectors (0t + 1 Vectors

1

TagazimsnlFouieumada A sazA_ fum1Ingd saminaaudsigiun

trace
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A o 2 Yy =K
N DYYINITNY (2547 mmﬂu Walter Enders, 1995)

A 1
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4. aUNTUANTUNUTOUAUTG (Autoregressive Model: AR (q))

{ % { @ v o J
luaumsnanesniinis I9deyaoynsuna indszavilyvideanuanuduius
J 1 d‘ J = 1 A J d’ =) da' a 1
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d‘ =y d' ] d‘ a [ 1 = o 9 1w a Q‘{ as
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9 o A S 4 9 = . VA .
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9 o

DAL

9

Usdaszoglugduesdnilsar (Lagged Variables) Fauenagy AR (q) laasil

Yt = Xt'ﬂ-l_ U,

U = pU_ + U, + ol 3 +...+ ol +€ ... AR(q)

HUVIIADIVDINITIVEY

H F4 Y
LHJUﬁWﬁ@\‘lﬁi%iUﬂﬁﬁﬂETﬂ%ﬂu ul??]}!,!u’Jﬂﬂ%1ﬂﬂ15ﬂﬂﬂ’)uﬂiiﬂ!ﬂiﬁmﬂlﬂﬁ Adam

(1980) 11az Giulia (2003) 8n1ie 1A1/52gnA 1Y AR(q) Model #iis1vazidoadail

9

auuald AR (q) Model Tt
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WAGE = 0L+ > aWage, ; +e

t
i=1

4
TaslauuAg AL
Ho o =
H,:a; 20
(1=1..,9)

Y ] . Y 1 9 o dy =2 qﬂjl a Y
ﬂﬂllﬁ”liﬂiﬂ Reject H, "lmmm’n mmsaimm‘u%mmuGl,uﬂ”riﬂﬂwmummu"lﬂ
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=

9
flo OLS uAt1eu150 Reject H, ianedn inailaynn Serial Correlation Y1 tuud1analums
a v =)
YATIUD

9y o qgj dy = I o o Y o dy
IANMNITNAADULUU AR (q) 1/1Quﬁm”ﬁmmﬂutﬂuwﬂﬂ%u”lﬂmu



WAGE={f(Wage,CPI,PII,GNP,FDI)

q
WAGE, =a,+Y o WAGE, +a,CPI, +a PII +0,GNP, 0 FDI +,

=1

Tagsmuald

WAGE, A 9nT1IAI N IUNIAMIHAR NIANTITU LALNIANMTVUET

A 1 =
MAYNDLUTINU 1 AU (1ABDU: UIN)

z A Wage,, Qg 50311919 1UAMAMIHAA MAMNTIIY LAZMAMNTUUA

a 1 = A
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Q4 17.04%* 71.38%* 108.75* 21.62%* 36.73%* 29.27%%*
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GWF GPII GGNPF GFDIF GCPI

GWF 1.00 -0.19 -0.50 0.27 0.20
GPII -0.19 1.00 0.68 -0.44 -0.75
GGNPF -0.50 0.68 1.00 -0.16 -0.20
GFDIF 0.27 -0.44 -0.16 1.00 0.50
GCPI 0.20 -0.75 -0.20 0.50 1.00
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GWT GPII GGNPT GFDIT GCPI

GWT 1.00 -0.09 0.15 -0.19 -0.13
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GGNPT 0.15 0.79 1.00 0.09 -0.71
GFDIT -0.19 0.10 0.09 1.00 -0.07
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GWP GPII GGNPP GFDIP GCPI

GWP 1.00 0.10 0.15 -0.03 -0.05
GPII 0.10 1.00 0.83 0.05 -0.75
GGNPP 0.15 0.83 1.00 -0.11 -0.80
GFDIP -0.03 0.05 -0.11 1.00 -0.01
GCPI -0.05 -0.75 -0.80 -0.01 1.00
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Lags GWF GCPI GPII GGNPF GFDIF
0 -2.374827 -5.444437 -2.161211 -0.679081 7.122802%*
1 -3.029524* -6.304333 -3.323635 -3.470058 7.152505
2 -2.968227 -6.830702* -3.458209* -3.439809 7.223553
3 -2.907719 -6.759531 -3.419684 -3.535175* 7.293665
4 -2.949725 -6.699952 -3.349142 -3.473431 7.362085
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Lags GWT GCPI GPII GGNPT GFDIT
0 0.439056 -5.444437 -2.161211 -4.529964 5.833296*
1 -0.380738 -6.304333 -3.323635 -4.578334* 5.901828
2 -0.415497* -6.830702* -3.458209* -4.537114 5.966003
3 -0.364972 -6.759531 -3.419684 -4.486782 6.036914
4 -0.299206 -6.699952 -3.349142 -4.459617 6.084040
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OLS AR(q)

C -0.05 (-1.64) -0.25 (4.16)**
GCPI(-1) 2.92 (3.29)** 1.74 (2.48)**
GPII(-1) 0.42 (3.24)%** -
GPII(-2) - -0.19 (-1.79)*

GGNPEF(-1) - 0.85 (4.62)%**
GGNPF(-2) - 0.68 (3.35)%**
GGNPF(-3) -0.38 (-5.27)%** 0.41 (2.65)**
GFDIF 0.002 (1.79)* -
GFDIF(-4) - -0.002 (-2.81)**
AR(2) - 0.77 (6.55)***
AR(3) - 0.44 (2.89)%*
AR(4) - -0.48 (-.02)***
R’ 0.55 0.91
Adjusted R® 0.48 0.85
S.E. of regression 0.05 0.03
F-statistic 7.47 15.43
Durbin-Watson Statistic 1.42 2.69
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R =0.91
Adjusted R? =0.85
F-statistic =15.43

Durbin-Watson statistic = 2.69
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v Y 1
M3 19NN 1 MInadoumanaosduvesdoyansza

WT WP WF PII GNPT GNPP GNPF FDIT FDIP FDIF CPI
Mean 8441.732 6179.697 15866.98 66.78028 78667.31 295481.3 29695.86 3635.294 24993.16 2293.125 99.30278
Median 10616.92 6142.605 16215.46 64.34500 77103.50 281730.5 26985.00 2598.105 22775.75 1366.910 99.25000
Maximum 12754.43 6615.560 19683.02 89.75000 106812.0 394845.0 52939.00 21568.32 51601.94 11317.59 111.7000
Minimum 3840.220 5672.510 11520.66 46.86000 59865.00 222758.0 18622.00 142.5300 1399.000 -4097.130 86.30000
Std. Dev. 3445.205 218.6405 2281.053 14.14663 11746.42 47447.99 9069.018 4003.973 11945.07 3745.578 5.665812
Skewness -0.190086  -0.013862  -0.263787 0.217410 0.477390 0.470568 0.987239 3.003155 0.092399 0.821360 -0.040741
Kurtosis 1.193873 2.932210 2.318911 1.610577 2.355442 2.095477 3.152385 12.92832 2.497580 3.058307 3.387853
Jarque-Bera 5.109937 0.008046 1.113324 3.179348 1.990589 2.555851 5.882677 201.9710 0.429863 4.052897 0.235604
Probability 0.077695 0.995985 0.573119 0.203992 0.369615 0.278615 0.052795 0.000000 0.806596 0.131803 0.888872
Sum 303902.4 222469.1 571211.2 2404.090 2832023. 10637327 1069051. 130870.6 899753.8 82552.51 3574.900
Sum Sq. Dev. 4.15E+08 1673128. 1.82E+08 7004.450 4.83E+09 7.88E+10 2.88E+09 5.61E+08 4.99E+09 4.91E+08 1123.550
Observations 36 36 36 36 36 36 36 36 36 36 36
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GWP GWT GWF GPII GGNPP GGNPT GGNPF GFDIP GFDIT GFDIF GCPI

Mean 0.004136 0.174864 0.057500 0.032599 0.050278 0.043016 -0.018399 1.710966 1.038653 2.705092 0.026668
Median -0.000487 0.088364 0.060000 0.095893 0.064541 0.058779 0.066591 -0.027516 0.049101 -0.628472 0.019067
Maximum 0.092105 1.117044 0.200000 0.224128 0.177161 0.110454 0.205039 29.27687 22.63307 41.80818 0.103211
Minimum -0.081301 -0.048722 -0.050000  -0.412743 -0.144029  -0.157793 -0.495384  -0.945417  -0.976071 -6.541476 -0.009278
Std. Dev. 0.045956 0.277665 0.070847 0.164443 0.072928 0.059107 0.195657 6.268446 4.114451 10.55018 0.026449
Skewness -0.014918 2.252671 0.096910 -1.578744  -1.227351 -2.035956  -0.983770 3.729651 4.723812 2.695915 1.407293
Kurtosis 2.124619 6.998812 2.012806 4.408678 4.455253 6.877484 2.860527 15.48314 25.28855 9.361414 4.499561
Jarque-Bera 1.022910 48.38481 1.349492 15.93880 10.85777 42.15381 5.187557 281.9599 781.3830 92.71923 13.56077
Probability 0.599623 0.000000 0.509286 0.000346 0.004388 0.000000 0.074737 0.000000 0.000000 0.000000 0.001136
Sum 0.132346 5.595661 1.840000 1.043167 1.608892 1.376508 -0.588756 54.75091 33.23688 86.56293 0.853378
Sum Sq. Dev. 0.065471 2.390037 0.155600 0.838283 0.164874 0.108304 1.186732 1218.096 524.7900 3450.496 0.021686
Observations 32 32 32 32 32 32 32 32 32 32 32
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M3 19WUINA 3 MInadouguauianuilwedoyanszauvesdls (WP)

Null Hypothesis: D(WP) has a unit root

Exogenous: Constant

Lag Length: 0 (Automatic based on SIC, MAXLAG=4)

116

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.139343 0.0000
Test critical values: 1% level -3.639407
5% level -2.951125
10% level -2.614300

d‘ A Q' 9J L:' (% %
MW HINT 4 ﬂ']3‘1/]ﬂﬁ'@‘Uﬂﬂlﬁ'llUﬂﬂ??ﬂuﬂﬂlﬂﬁﬂlﬂyjﬁﬂﬁzﬂﬂﬂlﬂﬁﬁ’JLL‘]_]i (CP|t)

Null Hypothesis: CPI has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 1 (Automatic based on AIC, MAXLAG=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.571945 0.0476
Test critical values: 1% level -4.252879
5% level -3.548490

10% level -3.207094
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v

M3 1HUINA 5 MInadounuauianuilwedoyanszauvesdis (GNPF,)

Null Hypothesis: GNPF has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 4 (Automatic based on AIC, MAXLAG=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.938685 0.0020
Test critical values: 1% level -4.284580
5% level -3.562882
10% level -3.215267

! wvAa A 9 { [ @
MI1INUINN 6 m5%@1ﬁauﬂmﬁummmuwawayjaﬁimmmm’Juﬂi (FDIF)

Null Hypothesis: FDIF has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic based on AIC, MAXLAG=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.139990 0.0326
Test critical values: 1% level -3.632900
5% level -2.948404

10% level -2.612874
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M3 1WUINH 7 MInadouguauianuilwetoyanszauvesdnis (GNPT,)

Null Hypothesis: GNPT has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 4 (Automatic based on AIC, MAXLAG=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.080217 0.0000
Test critical values: 1% level -4.284580
5% level -3.562882
10% level -3.215267

4 va A 9 { o v
MI1INUIND 8 mi‘w@1ﬁa‘uamﬁummmuwawayjaﬁimmmm’Juﬂi (WT,)

Null Hypothesis: D(WT) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic based on AIC, MAXLAG=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.771918 0.0027
Test critical values: 1% level -4.252879
5% level -3.548490

10% level -3.207094
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M3 INUINT 9 ﬂ1smﬁ@uﬂmﬁuﬁﬁﬂ:nuﬁqmm%gaﬁszﬁmmﬁmﬂi (FDIT,)

Null Hypothesis: D(FDIT) has a unit root

Exogenous: None

Lag Length: 1 (Automatic based on AIC, MAXLAG=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.230715 0.0000
Test critical values: 1% level -2.636901
5% level -1.951332
10% level -1.610747

! wvAa A 9 { [ @
MI19NUINN 10 m5%@1ﬁauﬂmﬁummmuwawayjaﬁimmmm’Juﬂi (FDIR)

Null Hypothesis: D(FDIP) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic based on AIC, MAXLAG=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.809288 0.0000
Test critical values: 1% level -4.252879
5% level -3.548490

10% level -3.207094
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M3 1eWUINA 11 Msnadouguaulianuisesdoyanszauvesdunls (PII,)

Null Hypothesis: D(PII,2) has a unit root

Exogenous: Constant

Lag Length: 0 (Automatic based on AIC, MAXLAG=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.860632 0.0000
Test critical values: 1% level -3.646342
5% level -2.954021
10% level -2.615817

Y A A Y { o o
M3WUINI 12 MInaaeuguanianNuilvesteyanszauvadls (GNPP)

Null Hypothesis: D(GNPP,2) has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 2 (Automatic based on AIC, MAXLAG=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -10.63561 0.0000
Test critical values: 1% level -4.284580
5% level -3.562882

10% level -3.215267
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M31HYINT 13 MsnadeugaauianNuiestoyanszaumsnlasunlasues

du1ls (GGNPF,)

Null Hypothesis: GGNPF has a unit root
Exogenous: None

Lag Length: 6 (Automatic based on AIC, MAXLAG=9)

121

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.724664 0.0006
Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798

M31wuIndl 14 MsnadounuantianNuilveloyanszaAumMIasunlasves

duls (GCPI,)

Null Hypothesis: GCPI has a unit root

Exogenous: None

Lag Length: 3 (Automatic based on AIC, MAXLAG=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.488750 0.0146
Test critical values: 1% level -2.641672
5% level -1.952066

10% level -1.610400
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dauls (GFDIT))

Null Hypothesis: GFDIT has a unit root

Exogenous: None

Lag Length: 0 (Automatic based on AIC, MAXLAG=4)
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t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.509993 0.0000
Test critical values: 1% level -2.634731
5% level -1.951000
10% level -1.610907

Y va A Y { o {
ﬂ1§1x‘iN‘H3ﬂﬁ 16 ﬂ1i‘wﬂﬁanﬂmmJ°u@mmuwaway’aﬁimumnﬂﬁauuﬂawm

dls (GGNPT,)

Null Hypothesis: GGNPT has a unit root

Exogenous: Constant

Lag Length: 2 (Automatic based on AIC, MAXLAG=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.559142 0.0000
Test critical values: 1% level -3.653730
5% level -2.957110

10% level -2.617434
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M31HYINd 17 Msnadeugaduiannuiestoyanszaumsnlasunlasues

du1ls (GGNPF,)

Null Hypothesis: GGNPF has a unit root

Exogenous: None

Lag Length: 6 (Automatic based on AIC, MAXLAG=9)
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t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.724664 0.0006
Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798

Y va A Y { o {
ﬂ1§1x‘iN‘H3ﬂﬁ 18 ﬂ1i‘wﬂﬁaUﬂmmJ°u@mmuwawayjaﬁimumnﬂﬁauuﬂawm

a5 (GGNPPR)

Null Hypothesis: GGNPP has a unit root

Exogenous: None

Lag Length: 4 (Automatic based on AIC, MAXLAG=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.313777 0.0223
Test critical values: 1% level -2.644302
5% level -1.952473

10% level -1.610211
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M31HYINT 19 MsnadeugaauiAnUiwetoyanse

duls (GFDIP)

Null Hypothesis: GFDIP has a unit root
Exogenous: None

Lag Length: 1 (Automatic based on AIC, MAXLAG=9)

v
[
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t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.387844 0.0185
Test critical values: 1% level -2.636901
5% level -1.951332
10% level -1.610747

Y va A Y { o {
ﬂ1§1x‘iN‘H3ﬂﬁ 20 ﬂ1i‘wﬂﬁaUﬂmmJ°u@mmuwawayjaﬁimumnﬂﬁauuﬂawm

duls (GWP,)

Null Hypothesis: GWP has a unit root
Exogenous: None

Lag Length: 0 (Automatic based on AIC, MAXLAG=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.211223 0.0000
Test critical values: 1% level -2.634731
5% level -1.951000

10% level -1.610907
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M31AYINT 21 MsnadeugaaNAnNUTweToyanse

dauls (GWT,)

Null Hypothesis: GWT has a unit root
Exogenous: None

Lag Length: 0 (Automatic based on AIC, MAXLAG=9)

v
[

aumslasunilasves
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t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.920713 0.0003
Test critical values: 1% level -2.634731
5% level -1.951000
10% level -1.610907
m31aHandi 22 minaaeunuaNtidanuiiwesdeyaiiszdumaasunasves
duls (GPII,)
Null Hypothesis: GPII has a unit root
Exogenous: None
Lag Length: 4 (Automatic based on AIC, MAXLAG=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.663113 0.0095
Test critical values: 1% level -2.644302
5% level -1.952473

10% level -1.610211
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dauls (GWF,)

Null Hypothesis: GWF has a unit root

Exogenous: None

Lag Length: 0 (Automatic based on AIC, MAXLAG=9)
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t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.072638 0.0000
Test critical values: 1% level -2.634731
5% level -1.951000
10% level -1.610907

Y va A Y { o {
ﬂ1§1x‘iN‘H3ﬂﬁ 24 ﬂTiﬂﬂﬁﬂﬂﬂmﬁﬂﬂG]ﬂ’J'llluﬂﬂl'i]ﬂﬂl@iga‘ﬁigﬂﬂﬂ1ﬂﬂaﬂullﬂa\ﬂlﬂ\i

duls (GFDIF,)

Null Hypothesis: GFDIF has a unit root

Exogenous: None

Lag Length: 2 (Automatic based on AIC, MAXLAG=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.804510 0.0681
Test critical values: 1% level -2.639210
5% level -1.951687

10% level -1.610579
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MHYINT 25 NMsnadeunNdNTUTIFIgasnmluszozo1ve LDV 1A0I0ATT

s lumagaaMnssuMIHan

Date: 12/20/06 Time: 15:33

Sample (adjusted): 1998Q3 2005Q4

Included observations: 30 after adjustments

Trend assumption: No deterministic trend (restricted constant)
Series: GWP GPII GGNPP GFDIP GCPI

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
Critical

No. of CE(s) Eigenvalue  Statistic Value Prob.**
None * 0.830804 115.0133  76.97277 0.0000
Atmost 1 * 0.557849  61.71249  54.07904 0.0090
At most 2 * 0.489879  37.22941  35.19275 0.0298
At most 3 0.389354 17.03618  20.26184 0.1312
At most 4 0.071917  2.239030  9.164546 0.7298

Trace test indicates 3 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
Critical
No. of CE(s) Eigenvalue  Statistic Value Prob.**
None * 0.830804  53.30085  34.80587 0.0001
At most 1 0.557849  24.48308  28.58808 0.1533
At most 2 0.489879  20.19323  22.29962 0.0958
At most 3 0.389354  14.79715  15.89210 0.0737

At most 4 0.071917  2.239030  9.164546 0.7298
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Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level

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

Unrestricted Cointegrating Coefficients (normalized by b'*S11*b=I):

129

GWP GPII GGNPP GFDIP GCPI C
7.598602 -7.165244  -11.39183 -0.194479 -40.75258 2.509932
23.26542 0.523621  2.336234 -0.001813 -14.20848 -0.017892
-10.30525 -11.29141  19.59185 -0.059248 -39.16024 0.709952
-4.550087 8.980800 -19.24505 -0.258525 -22.72298 1.570456
-4.21676 -3.697327 3.816622  0.010903  4.140459 -1.133783
Unrestricted Adjustment Coefficients (alpha):
D(GWP) -0.019395 -0.014763 -0.001335  0.000425 -0.00522
D(GPII) 0.029676 -0.001283  0.015929 -0.002501 -0.004423
D(GGNPP) 0.012567 -0.006751 -0.012197  0.004386 -0.001686
D(GFDIP) 0.596424 -2.167447  1.239553  3.087106 0.223992
D(GCPI) -0.00536  0.003500 -2.84E-05 0.001751 -0.000225
Log
1 Cointegrating Equation(s): likelihood  221.3887
Normalized cointegrating coefficients (standard error in parentheses)
GWP GPII GGNPP GFDIP GCPI C
1.000000 -0.942969 -1.499201 -0.025594 -5.363169 0.330315
(0.20297) (0.47334) (0.00399) (1.35424) (0.06002)
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Adjustment coefficients (standard error in parentheses)

D(GWP)

D(GPII)

D(GGNPP)

D(GFDIP)

D(GCPI)

2 Cointegrating Equation(s):

-0.147376
(0.04523)
0.225497
(0.04876)
0.095488
(0.03491)
4.531986
(9.40981)
-0.040729

(0.00936)

Log

likelihood

233.6302

Normalized cointegrating coefficients (standard error in parentheses)

GWP

GPII GGNPP GFDIP GCPI C
1.000000 0.000000  0.063128 -0.000673 -0.721498 0.006949
(0.27845)  (0.00251)  (0.76838) (0.03665)
0.000000 1.000000  1.656819  0.026429  4.922401 -0.342923
(0.54481)  (0.00491) (1.50342) (0.07172)
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Adjustment coefficients (standard error in parentheses)

D(GWP)

D(GPII)

D(GGNPP)

D(GFDIP)

D(GCPI)

2 Cointegrating Equation(s):

-0.147376
(0.04523)
0.225497
(0.04876)
0.095488
(0.03491)
4.531986
(9.40981)
-0.040729

(0.00936)

Log

likelihood

233.6302

Normalized cointegrating coefficients (standard error in parentheses)

GWP

GPII GGNPP GFDIP GCPI C
1.000000 0.000000  0.063128 -0.000673 -0.721498 0.006949
(0.27845)  (0.00251)  (0.76838) (0.03665)
0.000000 1.000000  1.656819  0.026429  4.922401 -0.342923
(0.54481)  (0.00491) (1.50342) (0.07172)
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MHYINT 26 NMINAdeUANNFNTUTIFIgasn M luszoze1vILLLTI1ABIOATT

mdusanulumagadmnssumsvuda

Date: 12/20/06 Time: 15:15

Sample (adjusted): 1998Q3 2005Q4

Included observations: 30 after adjustments

Trend assumption: No deterministic trend (restricted constant)
Series: GWT GPII GGNPT GFDIT GCPI

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.745579 101.9342 76.97277 0.0002
Atmost 1 * 0.604152 60.87127 54.07904 0.0110
At most 2 0.430437 33.06952 35.19275 0.0833
At most 3 0.326279 16.18293 20.26184 0.1660
At most 4 0.134538 4.334766 9.164546 0.3645

Trace test indicates 2 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.745579 41.06292 34.80587 0.0079
At most 1 0.604152 27.80175 28.58808 0.0627
At most 2 0.430437 16.88659 22.29962 0.2398
At most 3 0.326279 11.84817 15.89210 0.1950
At most 4 0.134538 4.334766 9.164546 0.3645

* denotes rejection of the hypothesis at the 0.05 level

Unrestricted Cointegrating Coefficients (normalized by b'*S11*b=I):
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GWT GPII GGNPT GFDIT GCPI C
-0.191313 -7.686251 -12.74516 0.014023 -26.65896 1.894115
1.949417 12.48855 -29.6851 -0.168817 15.27939 0.173740
-4.498177 -7.949721 -9.372746 -0.238298 -91.24901 4.516441
-1.199998 6.540761 -8.505245 0.211218 22.88458 -0.393038
-1.924771 0.466412 24.60204 -0.150694 68.65779 -2.525455
Unrestricted Adjustment Coefficients (alpha):
D(GWT) -0.042886 -0.036787 0.045551 0.069868 0.037142
D(GPII) 0.025107 -0.007999 0.012975 -0.006026 -0.004895
D(GGNPT) 0.008400 0.020948 0.006538 0.002871 -0.00151
D(GFDIT) -0.320071 2.076457 -0.127332 -1.512333 0.886747
D(GCPI) -0.007545 0.000130 0.001600 -4.89E-05 -0.000295
1 Cointegrating Equation(s): Log likelihood 166.9286
Normalized cointegrating coefficients (standard error in parentheses)
GWT GPII GGNPT GFDIT GCPI C
1.000000 40.17627 66.61936 -0.073298 139.3472 -9.900598
(9.53449) (27.2014) (0.22796) (71.4433) (3.01065)

Adjustment coefficients (standard error in parentheses)

D(GWT) 0.008205
(0.00708)

D(GPII) -0.004803
(0.00124)

D(GGNPT) -0.001607
(0.00117)

D(GFDIT) 0.061234
(0.17492)

D(GCPI) 0.001443

(0.00020)
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2 Cointegrating Equation(s):

Log likelihood

180.8295

Normalized cointegrating coefficients (standard error in parentheses)
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GWT

GPII

GGNPT GFDIT GCPI C
1.000000 0.000000 -30.7544 -0.089122 -17.10992 1.984215
(6.68531) (0.05658) (15.3179) (0.69901)
0.000000 1.000000 2.423664 0.000394 3.894267 -0.295817
(0.80132) (0.00678) (1.83605) (0.08379)
Adjustment coefficients (standard error in parentheses)
D(GWT) -0.063508 -0.129786
(0.07102) (0.53168)
D(GPII) -0.020396 -0.292866
(0.01224) (0.09165)
D(GGNPT) 0.039229 0.197047
(0.00851) (0.06372)
D(GFDIT) 4.109114 28.39209
(1.58690) (11.8802)
D(GCPI) 0.001697 0.059618
(0.00204) (0.01527)
3 Cointegrating Equation(s): Log likelihood 189.2728
Normalized cointegrating coefficients (standard error in parentheses)
GWT GPII GGNPT GFDIT GCPI C
1.000000 0.000000 0.000000 0.063174 15.75395 -0.671185
(0.02238) (3.06648) (0.10699)
0.000000 1.000000 0.000000 -0.011608 1.304362 -0.086552
(0.00480) (0.65777) (0.02295)
0.000000 0.000000 1.000000 0.004952 1.068591 -0.086342
(0.00176) (0.24084) (0.00840)
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D(GWT) -0.268404 -0.491902 1.211669
(0.17193) (0.58456) (1.17881)

D(GPII) -0.078762 -0.396018 -0.204165
(0.02777) (0.09443) (0.19043)

D(GGNPT) 0.009821 0.145073 -0.790168
(0.02029) (0.06897) (0.13909)

D(GFDIT) 4.681876 29.40434 -56.36703
(3.97266) (13.5067) (27.2374)

D(GCPI) -0.0055 0.046899 0.077305
(0.00485) (0.01650) (0.03327)

4 Cointegrating Equation(s): Log likelihood 195.1969

Normalized cointegrating coefficients (standard error in parentheses)

GWT GPII GGNPT GFDIT GCPI C
1.000000 0.000000 0.000000 0.000000 9.149733 -0.458039
(3.04556) (0.10054)
0.000000 1.000000 0.000000 0.000000 2.517884 -0.125718
(0.63178) (0.02086)
0.000000 0.000000 1.000000 0.000000 0.550904 -0.069634
(0.29128) (0.00962)
0.000000 0.000000 0.000000 1.000000 104.5410 -3.373989
(40.1505) (1.32551)

Adjustment coefficients (standard error in parentheses)

D(GWT) -0.352245 -0.034911 0.617423 0.009512
(0.16168) (0.57355) (1.11067) (0.01155)

D(GPII) -0.071531 -0.435432 -0.152913 -0.002662
(0.02791) (0.09901) (0.19173) (0.00199)

D(GGNPT) 0.006376 0.163850 -0.814584 -0.00437
(0.02067) (0.07334) (0.14202) (0.00148)

D(GFDIT) 6.496672 19.51253 -43.50427 -0.644119
(3.78089) (13.4123) (25.9727) (0.27000)

D(GCPI) -0.005441 0.046579 0.077722 -0.000519

(0.00500) (0.01772) (0.03432) (0.00036)
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Date: 12/20/06 Time: 14:32

Sample (adjusted): 1998Q3 2005Q4

Included observations: 30 after adjustments

Trend assumption: No deterministic trend (restricted constant)
Series: GWF GPII GGNPF GFDIF GCPI

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.734344 106.1187 76.97277 0.0001
Atmost 1 * 0.672406 66.35211 54.07904 0.0028
At most 2 0.512705 32.87267 35.19275 0.0871
At most 3 0.183240 11.30608 20.26184 0.5129
At most 4 0.160089 5.233772 9.164546 0.2588

Trace test indicates 2 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.734344 39.76660 34.80587 0.0118
Atmost 1 * 0.672406 33.47943 28.58808 0.0109
At most 2 0.512705 21.56660 22.29962 0.0630
At most 3 0.183240 6.072306 15.89210 0.7798

At most 4 0.160089 5.233772 9.164546 0.2588
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Max-eigenvalue test indicates 2 cointegrating eqn(s) at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level

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

Unrestricted Cointegrating Coefficients (normalized by b'*S11%*b=I):

GWF GPII GGNPF GFDIF GCPI C
-3.406889 7.896983 -4.700117 -0.014438 -27.06069 0.514065
12.58853 -4.637119 9.298057 -0.087637 8.327580 -0.78156
14.53671 -23.51622 8.625345 -0.16299 -81.76008 2.947197
-5.032716 17.86642 -10.26043 -0.066368 99.49073 -2.79734
20.40985 -7.96451 7.350578 0.036890 -51.03764 0.896734
Unrestricted Adjustment Coefficients (alpha):
D(GWF) -0.001415 -0.006494 -0.00229 -0.011466 -0.016076
D(GPII) -0.016412 -0.013875 0.019267 -0.008986 0.003594
D(GGNPF) 0.037158 -0.02607 0.015763 0.001129 0.005045
D(GFDIF) 2.063957 5.970903 2.928108 0.690645 -1.842759
D(GCPI) 0.004985 0.002579 -0.002813 -0.001541 0.000170
1 Cointegrating Equation(s): Log likelihood 160.1965
Normalized cointegrating coefficients (standard error in parentheses)
GWF GPII GGNPF GFDIF GCPI C
1.000000 -2.317945 1.379592 0.004238 7.942931 -0.15089
(0.77191) (0.35182) (0.00683) (4.00104) (0.13400)
D(GWF) 0.004820
(0.03411)
D(GPID) 0.055913
(0.02807)
D(GGNPF) -0.126594
(0.03233)
D(GFDIF) -7.031674
(6.78175)
D(GCPI) -0.016982

(0.00479)
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2 Cointegrating Equation(s): Log likelihood 176.9362

Normalized cointegrating coefficients (standard error in parentheses)
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GWF GPII GGNPF GFDIF GCPI C
1.000000 0.000000 0.617505 -0.009078 -0.714251 -0.045306
(0.10484) (0.00281) (1.12878) (0.03074)
0.000000 1.000000 -0.328777 -0.005745 -3.734852 0.045551
(0.13468) (0.00361) (1.45014) (0.03950)
Adjustment coefficients (standard error in parentheses)
D(GWF) -0.07693 0.018941
(0.12941) (0.09088)
D(GPII) -0.118748 -0.065264
(0.10090) (0.07085)
D(GGNPF) -0.454777 0.414328
(0.10245) (0.07194)
D(GFDIF) 68.13319 -11.38875
(20.5252) (14.4130)
D(GCPI) 0.015482 0.027405
(0.01701) (0.01194)
3 Cointegrating Equation(s): Log likelihood 187.7195
Normalized cointegrating coefficients (standard error in parentheses)
GWF GPII GGNPF GFDIF GCPI C
1.000000 0.000000 0.000000 -0.021769 -12.87734 0.312006
(0.00681) (2.69162) (0.07301)
0.000000 1.000000 0.000000 0.001013 2.741113 -0.144692
(0.00231) (0.91078) (0.02471)
0.000000 0.000000 1.000000 0.020553 19.69714 -0.578638
(0.00901) (3.55828) (0.09652)
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Adjustment coefficients (standard error in parentheses)

D(GWF)

D(GPII)

D(GGNPF)

D(GFDIF)

D(GCPI)

-0.11022

(0.19358)
0.161337
(0.13012)
-0.225632
(0.13996)

110.6982
(28.4335)
-0.025408
(0.02286)

4 Cointegrating Equation(s):

0.072794
(0.25015)
-0.518361
(0.16814)
0.043639
(0.18087)
-80.24679
(36.7427)
0.093552
(0.02955)

Log likelihood

-0.073485
(0.13407)
0.114318
(0.09012)
-0.281086
(0.09694)
71.07289
(19.6924)
-0.023712
(0.01583)
190.7557

Normalized cointegrating coefficients (standard error in parentheses)
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GWF GPII GGNPF GFDIF GCPI C
1.000000 0.000000 0.000000 0.000000 229.5954 -5.599786
(44.3201) (1.35542)
0.000000 1.000000 0.000000 0.000000 -8.537734 0.130300
(2.43789) (0.07456)
0.000000 0.000000 1.000000 0.000000 -209.2261 5.002801
(41.4617) (1.26800)
0.000000 0.000000 0.000000 1.000000 11138.41 -271.5685
(2097.32) (64.1414)
D(GWF) -0.052517 -0.132055 0.044157 0.001724
(0.19425) (0.29783) (0.16352) (0.00190)
D(GPII) 0.206560 -0.678905 0.206516 -0.001091
(0.12918) (0.19806) (0.10874) (0.00126)
D(GGNPF) -0.231312 0.063803 -0.292666 -0.000896
(0.14446) (0.22149) (0.12161) (0.00141)
D(GFDIF) 107.2224 -67.90744 63.98658 -1.076159
(29.2244) (44.8070) (24.6013) (0.28566)
D(GCPI) -0.01765 0.066014 -0.007897 0.000263
(0.02274) (0.03487) (0.01914) (0.00022)
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Dependent Variable: GWF

Method: Least Squares

Date: 12/21/06 Time: 17:02

Sample (adjusted): 1998Q4 2005Q4

Included observations: 29 after adjustments
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Variable Coefficient Std. Error t-Statistic Prob.
C -0.046248 0.028237 -1.637826 0.1145
GCPI(-1) 2917164 0.885911 3.292842 0.0031
GPII(-1) 0.422982 0.130487 3.241571 0.0035
GGNPF(-3) -0.384709 0.072992 -5.270554 0.0000
GFDIF 0.002155 0.001205 1.788619 0.0863
R-squared 0.554514  Mean dependent var 0.052414
Adjusted R-squared 0.480267  S.D. dependent var 0.072391
S.E. of regression 0.052188  Akaike info criterion -2.912335
Sum squared resid 0.065367  Schwarz criterion -2.676595
Log likelihood 47.22886  F-statistic 7.468445
Durbin-Watson stat 1.419956  Prob(F-statistic) 0.000468
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Dependent Variable: GWF

Method: Least Squares

Date: 12/20/06 Time: 13:43

Sample (adjusted): 2000Q1 2005Q4

Included observations: 24 after adjustments

Convergence achieved after 17 iterations

Variable Coefficient Std. Error t-Statistic Prob.
C -0.248501 0.059722 -4.160954 0.0010
GCPI(-1) 1.743378 0.702598 2.481329 0.0264
GPII(-2) -0.185848 0.103626 -1.793444 0.0945
GGNPF(-1) 0.847691 0.183494 4.619712 0.0004
GGNPF(-2) 0.679025 0.202934 3.346044 0.0048
GGNPF(-3) 0.407699 0.153666 2.653156 0.0189
GFDIF(-4) -0.001829 0.000651 -2.810033 0.0139
AR(2) 0.766834 0.117052 6.551210 0.0000
AR(3) 0.441933 0.152574 2.896516 0.0117
AR(4) -0.479556 0.095472 -5.023004 0.0002
R-squared 0.908440 Mean dependent var 0.041667
Adjusted R-squared 0.849581  S.D. dependent var 0.074406
S.E. of regression 0.028858  Akaike info criterion -3.958556
Sum squared resid 0.011659  Schwarz criterion -3.467701
Log likelihood 57.50268  F-statistic 15.43400
Durbin-Watson stat 2.687311  Prob(F-statistic) 0.000008

Inverted AR Roots

74-.111

J4+.114 -.74+.561

-.74-.561
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Dependent Variable: GWT
Method: Least Squares

Date: 12/20/06 Time: 13:02
Sample (adjusted): 1999Q1 2005Q4

Included observations: 28 after adjustments
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Variable Coefficient Std. Error t-Statistic Prob.
C 0.649526 0.111400 5.830590 0.0000
GCPI(-1) -14.82065 3.744344 -3.958143 0.0006
GPII -3.363673 0.691231 -4.866204 0.0001
GGNPT(-4) 2.858411 0.782516 3.652844 0.0013
GFDIT -0.016668 0.009660 -1.725375 0.0979
R-squared 0.551920 Mean dependent var 0.184596
Adjusted R-squared 0.473994  S.D. dependent var 0.296135
S.E. of regression 0.214776  Akaike info criterion -0.078014
Sum squared resid 1.060956  Schwarz criterion 0.159879
Log likelihood 6.092200  F-statistic 7.082542
Durbin-Watson stat 1.054281  Prob(F-statistic) 0.000719
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Dependent Variable: GWT

Method: Least Squares

Date: 12/20/06 Time: 13:55

Sample (adjusted): 1999Q4 2005Q4
Included observations: 25 after adjustments

Convergence achieved after 16 iterations

Variable Coefficient  Std. Error t-Statistic Prob.
C 1.045708  0.188349 5.551956 0.0001
GCPI(-2) -29.59348  5.824690 -5.080696 0.0002
GPII(-1) -6.642961  1.331472 -4.989185 0.0002
GPII(-2) 3.965428  1.097280 3.613871 0.0028
GGNPT(-3) -5.580145  1.657403 -3.366801 0.0046
GGNPT(-4) 6.244707  1.202826 5.191694 0.0001
GFDIT(-1) -0.043782  0.010543 -4.152589 0.0010
GFDIT(-2) -0.015998  0.008183 -1.955120 0.0708
GFDIT(-4) -0.019332  0.007595 -2.545326 0.0233
AR(1) 0.419578  0.125298 3.348634 0.0048
AR(3) -0.578339  0.142396 -4.061474 0.0012
R-squared 0.805820 Mean dependent var 0.195148
Adjusted R-squared 0.667119  S.D. dependent var 0.312208
S.E. of regression 0.180131  Akaike info criterion -0.290085
Sum squared resid 0.454260  Schwarz criterion 0.246220
Log likelihood 14.62607  F-statistic 5.809789
Durbin-Watson stat 2.141014  Prob(F-statistic) 0.001638

Inverted AR Roots 57+.70i .57-.701 =71
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Dependent Variable: GWP

Method: Least Squares

Date: 12/20/06 Time: 12:51

Sample (adjusted): 1999Q1 2005Q4

Included observations: 28 after adjustments
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Variable Coefficient Std. Error t-Statistic Prob.
C -0.017671 0.016625 -1.062917 0.2989
GCPI(-4) 1.294284 0.420167 3.080401 0.0053
GPII(-4) 0.323411 0.062547 5.170656 0.0000
GGNPP(-4) -0.327402 0.153977 -2.126297 0.0444
GFDIP(-2) 0.001916 0.000831 2.306434 0.0304
R-squared 0.664379  Mean dependent var 0.008808
Adjusted R-squared 0.606010  S.D. dependent var 0.044070
S.E. of regression 0.027662  Akaike info criterion -4.177063
Sum squared resid 0.017600  Schwarz criterion -3.939169
Log likelihood 63.47888  F-statistic 11.38241
Durbin-Watson stat 1.323222  Prob(F-statistic) 0.000030
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Dependent Variable: GWP

Method: Least Squares

Date: 12/20/06 Time: 12:50

Sample (adjusted): 2000Q1 2005Q4
Included observations: 24 after adjustments

Convergence achieved after 8 iterations

Variable Coefficient Std. Error t-Statistic Prob.
C -0.011713 0.008677 -1.349860 0.1938
GCPI(-1) 1.485862 0.440282 3.374795 0.0034
GPII(-4) 0.194250 0.042603 4.559511 0.0002
GGNPP(-4) -0.372574 0.153842 -2.421801 0.0262
GFDIP(-2) 0.001782 0.000666 2.675319 0.0154
AR(4) -0.564202 0.186251 -3.029258 0.0072
R-squared 0.829700 Mean dependent var 0.008896
Adjusted R-squared 0.782394  S.D. dependent var 0.047454
S.E. of regression 0.022137  Akaike info criterion -4.570855
Sum squared resid 0.008820  Schwarz criterion -4.276341
Log likelihood 60.85026  F-statistic 17.53917
Durbin-Watson stat 2.183817  Prob(F-statistic) 0.000002

Inverted AR Roots 61+.611 61+.611 -.61-.611

-.61-.61i




MANHIN D

Faudsn1Fluuuuiiana



M319mInd 34 Joyavosdutlsluuuudassdanmdnssnulunngadmnssy

148

MIHAA
obs WP CPI FDIP GDP GNPP PII
1997Q1  6036.820 8630000 9161270  774119.0 271355.0 84.94000
1997Q2 6314170  87.20000  9777.620  769190.0 259726.0 84.96000
1997Q3 6486280  89.70000 2070432  765475.0 260240.0 77.10000
1997Q4  6557.070  92.00000 1867941  763831.0 244831.0 64.47000
1998Q1 6321200 94.10000  23059.73  719305.0 241551.0 57.27000
1998Q2 6041710 9620000  21831.69  662415.0 224440.0 49.90000
1998Q3  6018.910  97.00000 1904045  658899.0 222758.0 48.13000
1998Q4  6254.190  96.50000  25630.71  709065.0 234853.0 47.47000
1999Q1  6313.030  96.50000  17843.61  717789.0 254412.0 46.86000
1999Q2 6129770 95.80000  11018.50  685245.0 246788.0 48.48000
1999Q3 6174510  96.10000 1768749  714340.0 262222.0 50.83000
1999Q4 6216690  96.60000  1399.000  754606.0 270009.0 52.25000
2000Q1  6065.820  97.40000 1456846  764339.0 278407.0 53.80000
2000Q2  5749.800 9730000 1414700  727229.0 266656.0 55.70000
2000Q3  5672.510  98.10000  16797.99  731689.0 269749.0 56.87000
2000Q4  5867.860 9820000 4235725  785144.0 281356.0 58.74000
2001Q1  6014.850 9870000 3135271  777523.0 282105.0 57.90000
2001Q2 6126980  99.80000 3120843  743138.0 271300.0 57.48000
2001Q3  6108.540  99.70000  29351.07  746884.0 272831.0 55.42000
2001Q4 6408320  99.20000 3983630  806056.0 285221.0 57.58000
2002Q1  5868.540 9930000  24704.62  812458.0 295357.0 60.79000
2002Q2 6100300 100.0000 1701724  780037.0 287946.0 64.22000
2002Q3  6107.880  100.0000  22250.05  789845.0 294585.0 67.84000
2002Q4  6089.680  100.6000  15422.89  854702.0 312919.0 67.53000
2003Q1  6082.740  101.2000  22491.77  867352.0 326592.0 69.57000
2003Q2 6155440 1017000  29132.04  831219.0 320704.0 72.17000
2003Q3  6298.840 1019000  20297.88  842943.0 322102.0 75.65000
2003Q4  6212.010 1022000 2780532  923187.0 347837.0 79.60000
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obs WP CPI FDIP GDP GNPP PII
2004Q1  6077.460  103.2000 3996854  925577.0  360244.0 79.84000
2004Q2  6039.820  104.4000 3844121  884664.0  343755.0 81.20000
2004Q3 6186120 1053000  31120.67 8959780  348501.0 82.55000
2004Q4  6347.140 1054000 4229690 9722920 3725180 82.86000
2005Q1  6419.980  106.1000  35943.04  955027.0 371680.0 88.59000
2005Q2  6391.270 1083000 3825893 9252650  366160.0 89.75000
2005Q3  6597.270 1112000  40280.07 9447200 3707720 88.78000
2005Q4 6615560 1117000  51601.94  1017712. 394845.0 87.00000

31N 35 FoyavesdsTunuusiaesdanadiussauly

MAYATIMATIUMITVUA
obs WT CPI FDIT GDP GNPT PII

1997Q1  3925.590 8630000  995.6000 774119.0 66045.00 84.94000
1997Q2 3840220  87.20000  3478.960 769190.0 67761.00 84.96000
1997Q3 3917280 89.70000 1348.110 765475.0 74300.00 77.10000
1997Q4 4251240  92.00000  3256.110 763831.0 71839.00 64.47000
1998Q1 4416410  94.10000  2677.080 719305.0 65350.00 57.27000
1998Q2  4166.800  96.20000  4528.460 662415.0 59865.00 49.90000
1998Q3  4296.570  97.00000  2774.990 658899.0 62576.00 48.13000
1998Q4 4761780 96.50000 1494.930 709065.0 66671.00 47.47000
1999Q1  4701.150  96.50000 12181.06 717789.0 66341.00 46.86000
1999Q2  4548.830  95.80000 1323.920 685245.0 65897.00 48.48000
1999Q3 4871270  96.10000  2687.610 714340.0 66603.00 50.83000
1999Q4 5316400  96.60000  2014.480 754606.0 71306.00 52.25000
2000Q1 5552350 97.40000 1211.080 764339.0 71452.00 53.80000
2000Q2  5478.540 9730000  827.0100 727229.0 68900.00 55.70000
2000Q3  5666.280  98.10000 11411.64 731689.0 70854.00 56.87000
2000Q4  6076.160 9820000  5247.050 785144.0 79182.00 58.74000
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obs WT CPI FDIT GDP GNPT PII
2001Q1 8953520  98.70000 1967.600 777523.0 75314.00 57.90000
2001Q2 1159830  99.80000  364.7600 743138.0 74669.00 57.48000
2001Q3  10365.18  99.70000  3601.010 746884.0 75582.00 55.42000
2001Q4  11349.55  99.20000  912.6300 806056.0 84493.00 57.58000
2002Q1 1114641  99.30000  4206.050 812458.0 80436.00 60.79000
2002Q2  11033.21  100.0000 1485.090 780037.0 78719.00 64.22000
2002Q3  10868.66  100.0000  4747.310 789845.0 80075.00 67.84000
2003Q1  11576.85 1012000  3124.540 867352.0 85058.00 69.57000
2003Q2 1177837  101.7000  2362.780 831219.0 78625.00 72.17000
2003Q3  10907.07  101.9000  4527.010 842943.0 82847.00 75.65000
2003Q4 1114624 1022000  4866.250 923187.0 94811.00 79.60000
2004Q1 1188834 1032000  2051.320 925577.0 90001.00 79.84000
2004Q2  12105.60  104.4000 1919.670 884664.0 86810.00 81.20000
2004Q3  11579.35 1053000  2229.930 895978.0 89969.00 82.55000
2004Q4 1173240 1054000  5956.490 972292.0 100624.0 82.86000
2005Q1 1175213 106.1000  3119.570 955027.0 94181.00 88.59000
2005Q2 1273507 108.3000 1740.510 925265.0 91387.00 89.75000
2005Q3 1275443 1112000  2519.130 944720.0 94730.00 88.78000
2005Q4  11691.23  111.7000 142.5300 1017712. 106812.0 87.00000
31N 36 FoyavesdwsTunuuiiaesdanadiussauly
MAYATINANTINMIHAA
obs WF CPI GDP PII GNPF FDIF
1997Q1 1177677 86.30000 774119.0 84.94000 46666.00 257.6300
1997Q2  11520.66  87.20000 769190.0 84.96000 52939.00 198.9700
1997Q3  11751.85  89.70000 765475.0 77.10000 46203.00 1710.960
1997Q4  12753.72  92.00000 763831.0 64.47000 50256.00 1564.930
1998Q1  13249.23  94.10000 719305.0 57.27000 40712.00 8878.890
1998Q2  12500.39  96.20000 662415.0 49.90000 38542.00 5094.060
1998Q3  12889.70  97.00000 658899.0 48.13000 33479.00 11317.59
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obs WF CPI GDP PII GNPF FDIF
1998Q4 14285.35 96.50000 709065.0 47.47000 25360.00 9213.700
1999Q1 14103.46 96.50000 717789.0 46.86000 23250.00 1921.840
1999Q2 13646.50 95.80000 685245.0 48.48000 23157.00 4932.540
1999Q3 14613.82 96.10000 714340.0 50.83000 25270.00 1377.680
1999Q4 15949.21 96.60000 754606.0 52.25000 19518.00 1020.700
2000Q1 16657.06 97.40000 764339.0 53.80000 20998.00 3233.260
2000Q2 16435.61 97.30000 727229.0 55.70000 21242.00 1334.380
2000Q3 16998.85 98.10000 731689.0 56.87000 23147.00 -1845.110
2000Q4 18228.48 98.20000 785144.0 58.74000 18622.00 2544.960
2001Q1 15991.82 98.70000 777523.0 57.90000 20836.00 -4097.130
2001Q2 16368.15 99.80000 743138.0 57.48000 21448.00 864.5200
2001Q3 16681.08 99.70000 746884.0 55.42000 23825.00 -3460.050
2001Q4 17234.00 99.20000 806056.0 57.58000 19648.00 -1438.010
2002Q1 15593.80 99.30000 812458.0 60.79000 22463.00 1811.960
2002Q2 15684.60 100.0000 780037.0 64.22000 23543.00 408.5100
2002Q3 15796.28 100.0000 789845.0 67.84000 26667.00 -565.6600
2002Q4 16650.70 100.6000 854702.0 67.53000 23020.00 1356.140
2003Q1 16062.77 101.2000 867352.0 69.57000 25787.00 56.22000
2003Q2 15743.96 101.7000 831219.0 72.17000 27303.00 -916.5100
2003Q3 16844.30 101.9000 842943.0 75.65000 30888.00 500.4600
2003Q4 17404.74 102.2000 923187.0 79.60000 27740.00 -658.6200
2004Q1 17521.28 103.2000 925577.0 79.84000 28930.00 2406.800
2004Q2 16990.86 104.4000 884664.0 81.20000 31576.00 4952.890
2004Q3 16403.05 105.3000 895978.0 82.55000 34099.00 2891.730
2004Q4 19305.97 105.4000 972292.0 82.86000 31752.00 -1208.390
2005Q1 19324.82 106.1000 955027.0 88.59000 34053.00 1333.800
2005Q2 19683.02 108.3000 925265.0 89.75000 34278.00 10008.46
2005Q3 19394.03 111.2000 944720.0 88.78000 37519.00 8852.130
2005Q4 19171.26 111.7000 1017712. 87.00000 34315.00 6696.280






