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Breusch-Godfrey Serial Correlation LM Test:
0. 448580 Probability 0. 903733 F-statistic
0. 400036 Probability 2.945934 Obs*R-quared
White Heteroskedasticity Test:
0. 595803 Probability 0. 773433 F-statistic
0. 556243 Probability 4.903541 Obs*R-squared
ARCH Test:
0. 683109 Probability 0. 502187 F-statistic
0. 658457 Probability 1. 604117 Obs*R-squared
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PP Test Statistic -6. 808400 -3.5889 | 1% Critical Value*
-2.9303 | 5% Critical Value

-2. 6030 | 10% Critical Value
*MacKinnon critical values for rejection of hypothesis of a unit root
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RGDPW = C (1)*GM2 + C (2)*GG + C (3)*DUNEG + C (4)*DUM®65
SIS 05 55 0Lzl 0 5037 (8l &S sl (Glomn pize ¢SS DUNEG dsles ol )5

5 o il Cte ( J g 5 S48 gy 5b 45,8 o 5l 5 eslinal 350 S slaslSS
mmmabaml 5 51 me ol S I S e Ll 1 oSOl dsl ite S
23 S Oaeb golasl wiy p Js cLalSS Sl 05 g o)l Ol 5 o Bl Hls sne
ey Lol SO ALk As dalet 5 b 8 ) S sl f 50 LAy 1 01
L 53 bs e ((piioes 0dld dculme godalin W6 &) Catlv s [t a5 ol
ot Il S (sla ke 5,15 ol e K5 oy goo ) e SL&ST o 8
L G 25,8 515 oslizal 5550 S rass 53 GMM 35, 65 505 &oyg b el
ol (i i al3 G 2l 4 b ) (612 PO Jle 53 S on s i b 4 e 5

i SRS VR S

RGDPW = 0. 263*GM2 + 0. 322*GG - 5. 52*DUNEG - 5. 61*DUMG65 - 0. 688*AR (2)
(t) (6.49)  (9.38) (-3.79) (-3. 05) (-3. 38)
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PP Test Statistic -6. 739981 -3.5850 | 1% Critical Value*
-2.9286 | 5% Critical Value
-2.6021 | 10% Critical Value
*MacKinnon critical values for rejection of hypothesis of a unit root
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ARCH Test:

0. 796781 Probability 0.067123 F-statistic
0.791239 Probability 0. 070067 Obs*R-squared
Breusch-Godfrey Serial Correlation LM Test:

0. 565364 Probability 0.578293 F-statistic
0.553887 Probability 1.181590 Obs*R-squared

G535 S 3N l Al s aky 3 g pde 31 (ST ke (slaokile Bb oL 0 ga T

ML@JM&\AWU::C)JAMJ)W%‘)OMJQL&J‘J})OJ}J

PP Test Statistic | -7. 066922 -3.5778 1% Critical Value*
-2. 9256 5% Critical Value
-2. 6005 10% Critical Value

*MacKinnon critical values for rejection of hypothesis of a unit root
- r . . . . /.. . T
Sl slannl @ by i San 55 5 byl Slaeal o Sen () gs 5T
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Breusch-Godfrey Serial Correlation LM Test:
0. 633681 Probability 0.461324 F-statistic
0. 981821 Probability 0. 036693 Obs*R-squared

ARCH Test:
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0. 719250 Probability 0.130883 F-statistic
0. 711860 Probability 0. 136426 Obs*R-squared
White Heteroskedasticity Test:

0. 873073 Probability 0. 359580 F-statistic
0. 852672 Probability 1.974428 Obs*R-squared
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PP Test Statistic | -7. 491608 -3.5778 1% Critical Value*
-2. 9256 5% Critical Value
-2. 6005 10% Critical Value

*MacKinnon critical values for rejection of hypothesis of a unit root
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RGDPW = C (1)*GG + C (2)*BOOGM2 + C (3)*RECGM2 + n
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av\.ﬁlob)j"-‘}i'b)bw@Lﬁ.@‘nﬁéﬁ;)&@lﬁwg)é‘ﬂAR (2)
el

RGDPW = 0. 31*GG + 0. 21*BOOGM2 + 0. 091*RECGM2 - 0. 29AR (2)
(t) (6. 65) (5. 46) (3. 29) (-2. 03)
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Wald Test: Equation: EQ10
Null Hypothesis: C(2)=C(3)

0. 014200 Probability 6. 560911 F-statistic
0. 010424 Probability 6. 560911 Chi-square
White Heteroskedasticity Test:

0.724734 Probability 0.604818 F-statistic
0. 687126 Probability 3.922774 Obs*R-squared
ARCH Test:

0. 698204 Probability 0.152328 F-statistic
0. 690354 Probability 0. 158703 Obs*R-squared

w@b&ébbﬁ@bo“b‘)m)b\jwjbfjCJ&)‘L;E-PP Q}A)T

PP Test Statistic

-5. 989798

-3. 5850 1% Critical Value*
-2. 9286 5% Critical Value
-2. 6021 10% Critical Value

*MacKinnon critical values for rejection of hypothesis of a unit root
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sl OLii e 5 4o SHPOS 3 SHNEG (sla e 0T 53 4SS 0 5,557 = 1

s3lasl 559 0,90 &\ﬁdjwﬂwBUBOO,Qﬁc@jwéuu&
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RGDPW = C (1)*GG + C (2)*DUBOO + C (3)* SHNEG + C (4)*SHPOS + n

RGDPW = 0. 36*GG + 4. 47*DUBOO - 0. 294*SHNEG + 0. 292*SHPOS - 0. 7*MA (2)
(t) (13.7) (5. 66)

(-2.87)

(2. 81) (-5. 56)
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Breusch-Godfrey Serial Correlation LM Test:
0.443942 Probability 0.828772 F-statistic

0. 450445 Probability 1. 595038 Obs*R-squared

White Heteroskedasticity Test:

0. 136868 Probability 1.702754 F-statistic
0. 138538 Probability 11.00185 Obs*R-squared
PP Test Statistic | -6. 242233 -3.5778 1% Critical Value*
-2. 9256 5% Critical Value
-2. 6005 10% Critical Value
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