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J.:...L.:.l54bw i.A9)~:J :Jy- J~:J ~ f.! I) JX ~ j o:J..r. t) l5)l:>.L.. J:Jw i.A9 <--<':.
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1..S.JL,a.;;II..S~,J;; v.

e e
Log Pt = Log p? + (1.. ) Log ptN -7 Log Pt = fl (Log p? , Log ptN) (n

t. ~ u 0\ <L:~ y l: j ..wl: IYj~ ~tS.)~ tS~ ')1$~ ..s ~Y d:>} ~~

y: ~\ jI j JL. j J.J; tS~ y: <f:"J\>.~ tSlft" jl01J..1~~I J~ J~ tS~~
<.?Y <L:J..u ? J~ I.) J~ tS~~ 01)1 J;,bj 0:..1.:~J.j~.?if );.. J.>-I~ Py

:L.I~~~ rl.?- lAL:....
Log p? = a Log (ERO) + (1 - a) Log (ERNO) , (a < 1) (n

~.) J(j\SjI...w i~1 0.)~ ~ ~Ij J~j...w d:>} ~\; 0..L>ol;.?.)~a 0\.)~..s

P.R.Agenor (' ~~ .) ~ .?-:.~ 0Wlk.. J>- y: .)~ ..s ..:; ;.b ~ Y J.:.~~ 0:.1~ ...w~if

J,;:.:-SJ:\j~ j \j0j~ ~~. u~\ jI L.\J.jl.~.? J..L>~)j::;' IJJ~ i.)Y tJ

.~Yif~...j..rP J..L>.)~0\ ~.? ~.)~ jl0Wlk.. pI J~ ..w~if

~I'~~if ~.)~ j ~Jj) tJ ~~ ~Y;d.:::;'ERNOjERO Jb- f' d.:

~ 01p d.:0\ 0~~ J;,bj ~tS~~ 0l)L. ~ 01J..I.)~ ~ J j) tJ ,- ...~';d.: ~ Y ~
tJ ..s ,rvr - Vr tS4JL.tSly:~ 1.lJd...".)~ ~ ,-:-,-",lA 0~ J..L> J~ o~~ ~ y'

...j.i,.. J..L>jI ~Jj) tJj .~~ .~\.i: 1tSj~ tS~ ~jI..:: \ .~~? ~.)j)

~ j) tJ 0(jL. y jI ~I; ~ tS.)~ tS~ ')1$ ~ (f) .!.b~ J~ 0:.Iy:l: ...:: 1.J.:.~.?

:..:: 1...w d:>} ~.)

Log ptT = fz Log (ERNO) ('f)

.~Y. ~ J ~ )j~.)~ j) tSL.o~.)L:..;.~~ 0l:s J~ J~~..s..:: \.?~ d.:ij') ~I

.k Y 0b)j jI ~.)Y. ~ ~ J~ L.I~~.?if tSJ~ tS~')\S ~? d.:~..s

...w .~\.i: 1(013) ~j~ tS~j) jI ~.) j) tJ 0L:J .k:.I~.)~ ..s ~~if i~1 c.Jj~

j ~ tSu,j) <L:~ j) ~\jL..)L:..; jI ~(j 01Yif I.)Jy! J~~ 0:.Iy:l: ...:: 1

: ; I~ l5'"""~ ~ tS L.o ~.

tSl~ ~ j tSJ~ tS~ ')LS tSl~ ~ L.o~ ~\jL. y: c.J') ~ J.J; <\..,bf ~ljL. ..s ~\ jI

~\jL.. ~ tS.)~ ~ tS~ ')1$tSly:L.o~ ~\jL...s 0:.1d:>} ~ j ..w~if tSJ~ ~ tS~ ')1$

<L:I.)tS.)~' ~ tS~')\S ~ J~~ ~IYif J..:Sif? ~~I.)~...w ~~.I tSL.o~

:r-:..i': y:j 0 Jj-+'

Log ptN = <PI + t.1l't+l + <P2 [Log mSt .. Log mdt ] (~) ,

<\..,b f m\ j (t) tS.)~ .Jj~.)~ ci.? ~ J\ ..)j~ if.)Y 01)12:;;1t.1l't+l 0\ J~..s

...w~if J.J; ~ tSL.o~ mdt j (~jly;) J.J; ~
~y ( ~..u\ ~) -.:: ,U ~ \~b _t\>,(j..u"'\ I; J tSL.o~.~c..>.. . J . -. ~ ~ ..y.) ~.J; <J.~-.-~'

01).l:z.:.J1j JL.. tSlA~I)~ ~~. ~ J-ol>-0\p d.:Et+l j) tJ 01~' 01)k\

J-"-:. ...w ~0-" if JY
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VI .JI..4:iIJ.J ~ ~~"""0.J ~ ~ ~y ~..:..JpJL..; J.;; ~~~.J~ u:~jJ'

fi'\ = f (Yt+l Et+l, tJit+l)

) ~~if (t) lS)~ oJ);));) ~.? ~ JI 0));));) j) t.; uIJ~~tEt+l ~.I);)

~ oJ);) j) t.;) ~ uld jI j) t.;) ~ u\)~1 ..s~wif ~} ~
:~...:: I~.?~

(r)

(V)

tJit+l = ~ Log t-l

tEt+l = ~ Log (ERNO)t-l

j;»
M

Log fiSt = Log (-)t = Log fit - Log Pt (A)
p

(o~ ~;}..>. i) J;)) ~b ~\y 0:.I.r.l::
Log Pt = Fl (Log p?, Log pNt ) (Q,)

Log p? = F2 (Log ERNOt) no)

Log PtN = F3 (~Log t-l, Log ERNOt-l ,Log Yt, Log Pt , Log Mt ) n , )

~b ~Iy ~ J;) 0:.I.r.l::

Log Pt = F (~Log P t-l, LogERNOt-l, Logfit , LogERNOt) n n

~~~ ~J ~ j) t~ ul)bl jI~.? uL t-~ if)Y ul)~1 CJy; \...1

.;)~ J..Lo;))) I) ~ ul)~1 ~.j) tJ uIJ~\'{jr ~I~.J ~CJIYif
:~~if.r.j ~ "-:iJ.y'lSl.r. o~ C~I J..Lo UJ

u..Lo.0: ~I)J cf' J.r. lSl.r.-,
Log P = F (Log fit , Log GDPt , Log ERNOt)

u..Lo CJ~ cf'Jy'. ~-1

Log P = F (Log fit , Log GDPt , Log ERNOt-l , ~ Log P t-l )

ij';J ,;)~if (ECM) t.k:>~ Jl::>.L.~J~ J..LojI u..Lo0 \.;,§lS~cf' J.r. lSly'.)-1
.1;W '\...' ,I" l:j ..l,a:.j\ <\.Ju';J;)~ ;) "...u ,1"'b..A ,I"~ '- ..s..:: 1 <~ <\.Jl$' J '-"r J ) , J y::J )J ) '-"J, '-" p"--" .7.

. u;)'?if

,-<: ~

iJii J..l::!ii ..r. (.Sj.;l J JLo .J;; (.SLg.::...,.~ (.S.;IJS) 1~ (.SlA~JJI..r. ~ -,
);) ~ Jy-; ~ ~ jl dA.: I i~ JJ; lS~~}1 .n) 0).",,';'J)~ J.:1

\.k.. . I ...:: \ ~ ;)J \... ,,.1... .L, 'I ". CJI . \~\ .. ;) <I>- JJ" ~\5'''. 0:. ) '-"~..) ~ V-:..r ~) .)..Y r...r-- ~

~ J;) ;)y>:-y.-A ~,IJ\5' i~):>\.:>. "-: ~);) ~\) lS-Yy ~ lS4:S~ ;)y>:-) ~)~
CJly -Yy lS~~ J;) ~J;) ~\) JJ; ~ ~,;) u),~ "-:...:: \ JY;; J:(j ~Y-: ~);)

0-:'.1u..LootJy5~\ ';)Jb ~\) ~ J;) ~);) CJI>.-. jl ~ ,-?lyA"-: IJ -Yy u=-:.\}\
J;) CJI~\j uJ~ 4...:d-> ~,J.b r>- d-;.I}\ .lA;)~ CJLz..;)O;)y.~ ~~
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..s .JL.a:i f ..s ~ J;; vr

-Yy.3.;--:o~LS ~\ .w,lii...J~~.\ y:\y:)~ -Yy ~I} 0~y' .JJ':1~ J;W ~ "::"'..l401.;yS'

.~)~~

4 ~IJ ~Y.r. 4:)~~ ul}1 ($~~)J\.r. ~~ ~I~ ~u...:n) O)W JJ~

0!.I.~)~ (j"~ ...wJ)Jy; l5~~ ~ ~ .JL. l5~~ l54-:) jS') 1 ~ L.\

Gk ~ 0..l4 .0: J 0..l4 0~)~ L.\ .~b -Yy y: ~ 0\)\ 0..l4 01.;yS')~ ~~ tf
~.T" 'l5~~\ l5~GjL jI ~J~ l5lfS f:- J ~J~ 01JI} 0~\£""'1J ~.\)5' i~ ~y- J

u..l4 .0: J 0..l4 0 ~ ) ~ -Yy ~ l5'~ J o..w ~ W j I <.5"""y..z>. ~ 0..wC) \.>.

...w ~\y-

J.J-; ~ ~ 0\y~)~)~ Jy; l5~~ (5)jS) ~ ~~j) l5\y: ~~

~,~<.F'" u-:,\y:~ .~\ ~I Jy; ~ ~\ ('+" cS ~I J ~y. ~ ~~..?)~ ~\J

.~\ ciyS 0)~ ~IJ -Yy l5J) y: 4-:)~~)\ ~~j) l51y:cS o..w d> ...wJ)

.~~ ~~j) .~~..?)~ ~\ Jy; ~ ~)~ 0!,1J ~.~ )~.

~ l5y$)l5' ~ i~ cS ~\ ~ 0!.\ ~~~ 0L; n) o}."...;.JJ~ .(j"L. \ 0!.Iy:

J..H l5~~ 4-:s <G~\ l5Y yA ~~ J y; l5~~ ~ ~.l:.:S'}'j~ cS ~I Jy;

.;--:-Yy y:;;>? 01)1 ~...w~ ~ -Yy ~.I}I ~ ~ 0..l4.0:)~ .Ljly~

~\;..)~ cS-Yy l5J) y: 0\ C)G J ~J~ JL. l5~~ 01)1 ~ w)jS'if l5l::--

0\~\ J.:.~ J o~ ~ ~\ Jy; ~ l5y$)l5' ~ i~)~ ~\ o~y.?;;> ~J\

...w~if ~ -Yy y: 01 o...w)~j~

)~ i)Y l5J) y: l5j) J JL. .J y; l5~~ (5) jS') 10~ l5\<\"""';.\.ii...(1) o} ;. JJ~

01.;yS )~ J.J-; l5~~ JJ~ 0!.\ iG) (j"L.1 y: ...u,~if 0L; \) ~ JL.j &\.ii...

- - - - .

0..l4 01.;yS' 0..l40 0..l4..LL
cf:-

J..>-oy,rS y--S c>Z: J.i; J..>-°y,rS,...-S J.i; J..>-Oy, rS c>Z: J.i;

. / \\ -./'tr' -fQ, . /rQ, -fA ./vv J)I ocU..,-,

(I) c>Z:J.i; I.:)
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vr ~t...a:;;f.)~.?1.st.:..l.40~ ~ ": ~y ~..::.JpJLoJ J.J; .s~~ ~~ ~~j.)f

~WI J~ o~ ~~I J4t\.; 01.;:dU 01)llJ~ ~ JSj) j 45~ 01)1 ~\5' LSIy:.0..l.

0-:.\ Jj ~l: ~b ~ y: LS\o..l:.:S~j...G..A0\)\ ..uk: ily LSj) LS~~ ol~ <I..;

~ 0..l. ~ j 0..l. lJ~ J~ j o~y. o~ ~~.\LS~L. y LSJ} ;..L,..~ J~ \.;r 0\)\

<I..;0..l.~ J~ cS JL. LS~~ ~ y: ...ulo~ iJY u-=-:.\)\~ ~ Y JlJ 0~

01)\ 0~ jlLS~j..b- l; ..u\~ly' 0..l. lJ~ j 0..l. ol;yS'J~ .o~Y. IjiJY .~ ~
.~~ ~WI L5"JY

...1.sj) J JI- .JJ; .s~L;:-- .s~).1S)1 0~ ~ ~u... :('\')o).~ JJ~

~I jl..5 /"):> ~I}I J..,p):>..5/" ~Ijl~ r)ji..r. ~L.j ~ &I.l.o

'''''fv - Vr O)J:>.?

~4- j w.a (,$\A~ jl ~ \.S\A..l.oT.)~~I;I 4t~ -.,.

..::...:>J.~.J)} ~Y ~JY J.;; ~ J~ cS .sj) j JL. .J.,; .s~~ 01)\ iW"
1...\...:: \ a.:.:...:.b~ \;., ~ lA "'~WI ~ lA..l.\ ~ 0\ 'I cS O~ 1 1'y:- j..T" JY \,,;:> ~ j y: I..?" \,,;:> J ..T Y. ~.'..r"

i~ <I..; cS..:: 1~ 0:.1o..l:.:S.tj~JPJ~ JL.j J.,; .s~~ ~~ J>jJ J\b

~l> 01.;-3IIJ lJ\ lJly'~ LS~ a...:a..S ~\ ~ .slA..Lo\J~ 01y--3\ lJ~..r-: lJ~ jI

(0..l.~ J~) o~y? ~ ~ <0 ~WI ~\j ~J y: -SO\.;JL. j J.,; .s4-?)£.: ~

jI ~ <.5lA..l.\J~01)\ .J~ jl ~ 0:.\ J~ UJ...:: \ a.:.:...:.\.1S<.5~ y: .:r.;>J;..o 01)\ ~
l: j .1:.\L5" ..:: ~ <I..;~ /" <.51y:cS <.5.1:.~ y:.~~ ~ <I..; ~ j o~ ;..L,.. lA~
0\)\ ~.J yb J~ lJj.1: lA~ ~t; 0..l. o\.;'yS'j 0..l. lJ~ .0..l.~ 0'h~ <I..;~ y'

...:: \ o~ o~b lJL,j ~.JS y: lJly:.\~WI J~ ~

U 0Ly <.Sj) <.St.,... JC<.St.,... Jy,<.St.,... :L.'. l1...,1.5

<.F-".J.d- )},)O j) °.r.<.S.r-' <.F-"I 1.5 JI,

. l'fv . I\\ .1(;;0.. 0.1.AJ..:.1

.IrA -. 1\ ./rA 0.1.A0L,..

-./w -. 1.0.. -. lro.. 0.1.A ,l; y5'
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jL.; J.)\..u 0:.1 ...L7,~if (I)YECM J.)\..u .(.)~ ~I.r ~ d.:)(CJ)o).~..;, JJ~

.J.) ~LS ..L,.:o.J.) '---'<.:.~ J 0.)y. j\J..1 .J.) l5.)kcil jL y ~ ~ l5~...Lo\.J.) ,;,S.u,.)if

J.)\.,u i~ c}..J ..L..o.J.) \ jI ~ d.:~ j\ 0...Lo.Ll: J ~ ..\.jJ.JjI ~ l5~...Lo\.J.)-.jK.;.

l5~.Lo\.J.)j~ -.jK.;. ~.I}I ~~ J .).)'?if j\ 0...Lo .Ll: ..\.jJ.JjI jLr..1 ~\J .1Jy'

.u,1y. ~DI.J J>-I.) ~l>G.1Jy ..L..o.J.)J.) jI ~ j\ 0...Lo.Ll: J J.)\.,u ..\.jJ.JjI ~
..)b

.J.)o-L.:. 0')b- ~.5~ jI ~l> J.)\.,u i~ /' <S.u,.)if jL.; (\) o}.~ .Jb~

~LS.5~ j\ 01)1 \;.L::.Sif J):. JL \CJJ 0..L7,-.j):> J. JL CJ.)J..b- jI ~ ..)kcil

l.J 0...Lo .Ll:.J.) jlJ..I .)kcil ~I .)~ ~ (r) o).~..;, JJ~ jI Oj~ ..)~ -.j):> J.

'f \ 0.Lo -ll..:.J.) ~IJ.J.) ..u,.)if jL.; ~IJ ~ ~ 01.0 d.: ..L..o.J.)'f \ .)J..b-

.) ...L7,1, ~ ~ 0GL...' .t ~ jl 1.)kcil ,.) ~I GDP 01 "':I..L..o.).J .~ ., Y .;-::' J.. J L5' J y.:::'U J .J

.5~ UJ j\ ~ JL ~J\ .J.) <S .u,.)if jL.; (r) o)-~";' JJ~ j\ JJ\ U:..).J Jl> ~

<w' 1 ...L7,1, ~ ~ "::"'GL ' .t ~ GDP 01 \..L..o.) Vo .\ . .::..Q:,. c..r:.J .if .. Y .;-::' y.:::'U.J .J .J ~ '-"

~ ~ 0-.:.lAI.~I ~ l5~...Lo\.J.)J.IJ..J.) jlJ..I.)kcil j\JI) ~J.:.: ,C jIjL.; ~J.J

~l>G .1JY 0GL...y jI ~ jI ~ <S ~I j\ J.;.Tif ~.) d.: J~ JJ~ jI ,;,Sl5~..)

~ jI ~ J. .?I.~..) 0.J~ d.:...L7,~if .)kci\).) IjJ.J.) l545"~ jl ~G ~IJ J>-b

.r-:).x, .kLJ jlJ..I.J.) ~IJ .1JY J. j\ j.) y. IjJJ. .1W d.:~ ~ jI ~G 0GL...y jI

~ 1;.-;J).) 0 GL y -.j l> ~ .J.) G'..l;.;5-f:J..; G-:. ~ if )~ l5.) kci 1j '1~ c.PI..b-

b\ I.G .. ~lJ ...\.ij ... .. (.)": ~Yu. '-' ..Y

l5y S J ~ l5~...Lo\.J.)l5)bJ. 01)1 c>')J.l5IJ. I.JYE CM J...Lo(V) o}.~ JJ~
~ ~ -<'

0...Lo o\;yS' .b~) c>'.JJ. ~ d.: .~I 0.)~ o.))JIJ. .~I ~.)\5J J..C d.:..::.JJ.)~.) Y.

J o.Lo\ J c ~ (..::.JJ.) ~.).J-: l5y-S ~.)K!)LBD 01.0 ~~)J d.:.~'.0J.) 0:.1

.J.) ~.5~ UJjI ~°.JJ.) ~JI.J.) .)~if 0.)\.)jL.; (A) o)-~ JJ~.J.) <S.J):.j~

..) y$if 0.JY 01.0 0:.1 ~t ~~.) y. l5y-S.J.) 01.0 jl..L..o.J.) \ / r jlJ..I.)kcil

~t G:>...j I.J.)Y. l5~.0 jl ..L..o.J.)\'r \; ..::.JJ.) ~.) y. l5y-S .0...Lo.Ll: .J.) ,;,SJl> .J.)

i-U .~I .)~ (I) 0)4---':')b ~ jI u j~ .~b .u,1y. ~ ~ 0GL...y

1. Vector error Correction.
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VQ -,£..:cif..;-' ~ ~~..l.o0-'d-Z ~ ~y ~~.J-' JI..oJ J~ ~~L:-- -,p s.u1~)..;f

l5~~ J~L ;' ~ l5'""J~ ~Jy-A l54JL. ~ Y~ JL. ~ J~ oL ~~.\ l54J~L.u

i-u- ~~I ~ y-A J~ l5u )j~ J~ ..::i.; ~ 0\.;L.. Y 01}1 o)~ J ..lA~I~

.~I oL LJIy!.1J~ ~~ y.l5y-S 01~ ...liJJJ JL. ~ J~ ).l:.4l54J~L.u

J LJI..r..Il5/:h ~ l5lA..lAIJ~ 01~ ~ J~ l51y! IJ VECM J..lA (Q.) 0).".';' JJ~
~ ~ 6

4.:~ cS ~(\ 0) O}.<>"';'JJ~ 4.bt cr..1 ~JJIy! L-<-S <I.:.~I 0~y4> ~JJIy! <f~.Jjj ~

~JI J~ cS ~~if LJ~ J§i.. JJ~ .~\ ci.? 0 J~ ~~\ ~Jjj ~ ~L.)J

~ 0\.;L.. Y ~G G.:>.j ~Jjj ~ 01~ ..L.oJ~ rQ. ~ 0y rjJ) ~ JL..

jl..L.o J~ l' \ <I.:.5.:.~;.k P J). <I.:l5'""Jy! ~J.JA °JJ~ J). J~ cS Jl> J~ ~~I o~Y. ~

LJ~ j-:? (n o}.~.;.)~ y4> .~I o~Y. ~ ~ 0\.;L.. Y ~G G.:>.j ~Jjj ~ 01~

~Jjj ~ l5JJ y! ~ l5lA..lAIJ~ 01)1 ~ 0y jJy!) ~ JL.. J~ ~.~ cS ~~if

~J.:ij ~ y! LJI).1.:401)1 J 0y ~t 0..lA..l:.1.:...liJJ4~ LJI) ~ J cil:. ~y4>

~ y! ~ 0yjJy!) ~\.; 01)1 cS ~~if LJ~ .by'J"Jby4> ~'~Yif you;'

~~ .JA).l:.4 l54J~L.u i~ ~\.::-.:.I<I.:~ J 0..L:.j""';):>y! l5'""Jy! ~J.JAl54JL.. J). J~ J.J;

~ J~ ~IJ J~L.u l5'""Jy! ~J.JAl54JL.. J). J~ ft 0 J~ <I.:.~I 0.1.:~.?~..:r..\ J~

.~I 0..L:.jo~~ yyo JX

LJ~ ~ ~ 0\.;L.. Y J iJY tJ ~ J~ l51y! IJ VECM J..lA (\ \) oJW JJ~

J~ ~ ..L.oJ~.5.:.) ~ ~ ~ J~ LJL..y..L.o J~ L-":.YO ~I) <I.:~JJIY!..:r..1~ '~~if

<I.:.~ <I.:.bY.J" cS (\ n oJW JJ~ ~ '~~.?if ~\.::-.:.I~ 0..lA ..l:.1.: ...liJJ ~

~J.JA °JJ~ J). J~ cS ~~if LJ~ L~if ~ if y>S"-~ l5JJ y! ~ ~ 01)1

~ .bY...r" ~ if ~ ~ 01~ ) ..L.oJ~ \ .If <I.:.5.:.~; 0..lA..l:.1.: J~ J l5'""Jy!

~~Il54J~L.u i~ ('f) oJW )~y4> .~I 0~Y.J~ l5lA)j~ J~ ~ ~ 0\.;L..y

'~~if LJ~ ~ if y>S"- ~ J~ IJ J~ l5lA )j~ J~ ~ ~ 0\.;L.. y .k Y oL

J~ ..:: i.; ~ 0\.;L..Y Jl12.::...;1""';"J:;..y! ~I ~~ j-:?)~ y4> JJJ~ j\ cS J).LJ~

LJ~ d~ ~ ..:r..1'~~if ~ Y IJ J>b J~ ~ 0\.;L.. y j\..L.oJ~ \. ~ 0..lA..l:.1.:

~ J~ l5lA)j~J~ ~ ~ 0\.;L..y ~IJJ~ iJY -T:.I}IJ~ ~~ ~ cS ~~if

J~ ciyS ~ ~J~\.; J.kk l5lA).:;>.L.. J lA-.: :...r lA ~J-" LJ~ l5~~ ~\y ~

l5~ 0\.;L..y j\ ..L.oJ~ \. ~ ~IJ J~ .L~if ~ ...,:..:I}I~\ ~ LJIy!.1~\..a;jl

Jk J~ -::"""":'~ifIJ LJI0\~ )..L.oJ~ Q.. J 0~Y.~ ~ 0\.;L.. y ~t G.:>.j d>-b
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L y' <0~ ~ 0 1)1.::..j1~~~ J 0~L.ai91~J~\.; 0~~ ~L;.;\ ~~ 0~.~

J~ ~~\ J~ ~IJ ~ J J..H ~ ~J~\.; Jb-L. <.T'~ 0~L.ai91 ~'1j o

.~~~

}\ C?.J j:i; J~ ~J..l: ~IJ -y,; (.$JJ.7.JlA J J~ ~~~ ~I}I ~J.7.-r
~ ~~.MTJ~

~<.:..JL>J~ J~ IJJL., J J ~ 0~~ 0~..).lS)1 0...k.J <\-;.\.<i...~(n 0)."";' JJ~

...u,~~ ~L.;.j -0J-'..r-: JL..j ~ &\.<i...~ ~T ~YJ i~ J ~ 0IA.1.4TJ~ ~YJ

<.:..Jl>-~~.\.<i... J~ ~ 0IA.1.4TJ~ ~Y J ~J~ JL., J J ~ 0~~ ~Jy5"l..JJ~ lJ"'L.IJ.

.J.j)~ (0.1.4 .d:J~ L~) -0y J. 0J.:.~ ~J? 01)\ ~ 0IA.1.4TJ~~YJ

J~)~ JL. J JJ-!, ($~~ ($41.)Ij$}1 ~ ~ ~ li.o :(r) O)W JJJ..:>;-

~ &li.o~ ~0T~p; J i~ J ~ ($IAJ..oT)~~p; J ~..:.Jb-

,rtv - vr ~y f. ~L.j

01A..L.TJ~ ~y-:':"J ykl> "-: 0J.jL.,~4-:-; ? 01)1 ~J; JJ~ J~ ~Y Y i~) ~ L.,\

~J-' iJ) y-<I0:.IJ ~\ JL., 0~~ j\ ~ 01.;-" "-:J~ J~ 0~~J~ ~
...I.f1if IJ0 ~L.ai91~'1j o c:...r J 0 ~

01)1 i~ J ~Y J <.:..Jl>-J~ Y. J~ &S~\ o~ o~b ~~ (f) o} ;, JJ~ J~ ~

~I ..j..L,.. .~I 0~.1} ~ 0JJ J. J~ 01A~~ 0.1.4 .d: 01)\ ~ 0IA.1.4TJ~
h ~ ~

J\.;\..Sjl u ~.J.:ij j\ ~ &S ~I ~\ 0l: "-: J~ 0~~ 01J.~ 01A.1.4IJ~

.}l: &S~T J o~ CJl> o~~ ~ fi; j\ ~~I o~if G:.\..u, -0y ~ "-: ..:JJ~

jI ~ ~T ~IJ J~ .~).lSif)\ iJY J. ~ &S~I ~.J.k j\ ~.~ ~ J.jL.,if

iW~..JJ ~.}if)} ..:JJ~Jl.:::>IJ~ J~.J "-:~ 0IAJ'1~ J: l!~IJ "-: &S ~.J.k

~ ~.I ~~.If.~ ~~if ~~.~ J~ -0Y ~ J~ Jy:$ ~:J.S~ J~ &S~I ~.J.k

Jlo 15 J y, 15 Jloj &li..o

J..,I) 0j.L J..,L L J..,I) 0j.L J..,I) L-' .

- .!\t -./1; -./n -./n <.:.;J.., rl

.I.'f -. I.A .In .II. uJ..,0l,...o

.I.y .I.'f .I.CJ .I'f'f <.:.;J..,oLj)
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vv -,I...a.=il.)-,~ .s1A.J...1;-'~ "1-':::-Y~..;.Jp JL..J J.>; .sLf::-.1:---'~ u:~))

J..l I .Y..I.r....l.:>\5'<5"j-:! ~.~ i.P ~? JuT jI ~ o.)y? Ui)Y ~ <0A~
LJIj-.:-"J o~ i)Y .r. 0"'~~ iJ.) ~ '-:"~ 01)1 LJ~ ~ ~ yo ~TJuT...j~

~LS .JL t5~~ t51y--:L.I ...l;L)<5" ..L..o).)vo d.;..L..o)')!'o .)J..b- )1) t5)..iS') 1

d.;-:.JJ.) ~ \.50\J ~ t5~..LoT).)~\5' t5Lu d.;.J..Lo) ~T )I...j~ J ~ t5~..LoT).)

LJy>;J ~I ~ t5~..LoT).)01)1 ~\5' ~~ 4S ~I t5:? J" '-'<.;~J ~~ ~ l:!\:....

~ L>")Y--: .))j-" o)J.) Jy1 ).) pl..Lo t5.;-S .l;W d.; -:.JJ.) VI.;... J :).) IA..LoT).))1

-:.JJ.) ,-:"l-> LJ~) P d.;.JJ.)Lu ~yo ~ t5~..LoT).) 01)\...j~ ~ .~I

01)1 J ~ t5~..LoTJ.).)~ J o:.l.r.l: .~\5' ..l.:>ly iJY.r. ~.) Y? 01)1 jl UJ J o~

u-=-:.W~..l}Y.r. 4-:)~~ '-:"~ 0\)\ 4S .)~if ~ ~ <00..Lo..l:l: J.) ~T

j) t.J O..Lo..l:l: 01)1 L.1 u~.1: L...:;.)'...ul <5")Y 01)\ lJ .).).1<5"~ ~.)~ 0.)\.)

01~1...ji...:> ~ OJ~ ~ .~I ci~?LS ~ t5~..LoT).) LJJ~ -:.Jb.. J.) iJY.r.

~I...j~ -:.Jb.. J.) ~ ..).).1if iJY J.) A~ ('+-" u-=-:.Ijl~ ~ t5~..LoT).)

J..H ~~ )1 'iJY .r. t5.)l..a;j1t5~~ t5)..iS') 1O..LoLJL:-oJ..Lo ) ~ t5~..LoTJ.)

0\)1 ~\5' ~ yo 0..Lo LJL:-oJ 0..Lo olJ~ J.) Jj )I...j~ o:.l.r.l:.~ ..l.:>ly~ iJY
iJY.r. t5~...G.j 01)1 A~ ~.\jl)l4S O..LoolJ~J.) ~I..)~<5" A~J if)Y

...j~ ~ t5~..LoT).))1d.;.bYJ" A~).)~ ~\5' A~ ~)4S if~ .)).)

'.)~if ~ j-:! iJY o..l:..S.1:...G.j01)1 (.)~

...::.Jb-J.)J.).)l..AJ.)~ ~4=-~ ~4ul.1S}1 ~ ~ ~U-o :('f) oJW JJ~

iJji.r. ~l..Aj~ &U-o ~ .~I .)Jo>;Ji~ J ~ ~lA.J...oIJ.) .)Jo>;J

., r'fV - Vr

<.5jA5 Jl., <.5Lr- J); <.5 :l.,. e-L;.......s' '

..J...<'J 0}J.., ..J...<IJ'-: ..J...<TJ 0}J..: ..J...<IJL oMTJ j}J..: oMTJ '-:

./lr ./fV .I.r .III .Iv. .Ir. VoM J.J.,

./f .l-r/\ -. I11) -. II I ./1". . l-r/\ voM0l:--

-./r/\ -./w .1.. r -. I.". -. If'(' -. Ir". v..J...<.liS
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t.S.;.J ~ J ~':A>

~)..u ~y:- j ~~ o} jll5§ J'" ~~ J)\A; I CJI..ili~Ij ~ Jw J.J; l5La.~~- \

LS)::>.L J~w i..u:- j (yA]-Al5~.~ ~y:- j ~Ij ~ ~)..ul 1JI... l5)~~ CJ\5:.,,1j

J.J;l5~~ l51~1 CJlp ~..s ~T ~\ ~ -:I..\J.\.:.: .~)..u ~Y:-j~ JI... ~)~

~l.a:j\)~ ~L.. oJ.:.:-S~' )GT..uly~ ~~if d~ \~\ ~ J'" ~)y::S)~ JI... j -
.D~~b

j ~ l5~~ ~G ;\ ~ J-H °Y.y. j JI... j J.J; CJI)~~ ..s d ..l:~-\

.k:.I."..;.CJD.J~ j 0~ Y' ,~b ~~\ l51J. ~ j l5)} -5'..:'" ~\.::.; ~..s )i5~jj

J-P ~. jI t!\..; )y::S)~ l5~~\ CJ\)~~ ~ 0)~ ~ ...u\o~)jT r'\} I) l5~~1

l5)} ;b. ~ )~ ~ oD ~G.;I l5~~ 0..l.o .0: ~\y j )GT~ ~ y CJj..l:j CJ')S

...u\o~~ ~ CJIJ..I~~\ ~ I) dl} l5La.&..:.:.Y'~~I )~ oD ~~.I 0GL Y

-:I..~ jl .~)jTif)~ ~ L ~ y -y'l; ~\.::.;CJIJ..\~~I jl ~ l5La...l.oT)~)\;b.-r

~h)~ ~ l5La...LoT)~0\';L y:, U l51~".Yu -y'l; y)\; ~~ ..s ~\ CJTC:::.\.::.;-:1..1

0\';L . '1 S:- \.j . 't'~l.a:j\ 0~ .\ ,t'\~')L. \.;G ~. ,~\ \~ CJ\ \ ~~I
J-') i..J j-:;-' \,.;> ) \,.;> U . ~ ) J..

J-H CJ~ ~ l5La...LoT)~)\ ;b. ~..s CJT~ .~I <f")J. -y'l; ~ l5La...l.oT)~

'~~if d\".J) ~~I)~ i)y ~~.I j..o~ -:I..f'>+"

~\; ~ 0..Lo.Ll:)~ ~~\)~ oD J>..J:I~..M, ~ jI..l..o)~ 'f\ ~jJ.;..-'f

~.I}\ jI..l..oJ~ fo Lp J).> ~..s ..v.~if CJL;.j-:1..1.~)~)} ~ l5La...l.oTJ~0\';L Y
~.I j o~~ ~ l5U,J:h -y..~ ~ .1~) J~ l5§ J'" ~~ )~\ ~ ~..M, ~
~ ..s(~1 ..:.Jj~ l54:.~ JI... 0='"\;~ CJT~ ij)j»)y::S J.J;l5~~ 4S-~

.0: J~ ..:.Jj~ ~~ y. l5~ jI..l..oJ~ rf ~jJ.;.. ..f..:.~l5Y'" jl .~I <l.:.:>-LCJj}\ IJ~..M,

jI..L.,oJ~ f'f .f+: 0J~ ~ ,~I o..L,;,~~.I ~ l5La...l.oTJ~0\';L Y y)\; ~ 0..l.o

-:I..I.~I ci~. CJLY ..:.Jj~~ l5La...l.oTJ~J.:.I}I ~.j ~\5' jI t!\..; ..:.JJ~ ~~ y. l5~

~ CJ~) Jy::S ~~\ J~ JI... ~ 0~ ~\ ~ ..s ..v.~if CJL;.jd~

.~)..u~ l5La...l.oTJ~~J:.~) (J.J;
~J~ ~y.a>- ~ ~l.. ~w CJI..ilij..:.Jj~~ ~ -:I..\~ 0J~ ~

~ ~ (I) CJTjI..l..o J~ f'f ~jJ.;.. \.;')..:.Jj~ ~ l54:.~ ~y:- j iJ)..s ~1)y::S l5~~\

l5La...l.oTJ~y)\; G.:>.j' J>-b J~ ~ 0\';L y jI ..l..oJ~ \ 0 ~ Jl:,.. ~ J~ .~I o~JjT

J~ ~ if ~ ~ 010 jl ..l..oJ~ 0.0 ~ ~} ~Ij J~ ,~I ~b )} Jy::S ~
~l..\'; LSLa.}:>.L ,0 \}12.::>1j..o~ CJ~ ,~~Il5IYjJ~ j..oly ~\j ~ ')y::S J>-I~

.~I o~y. j ~ j Ji5~jj l5~~ Jw>I'Jy::S ~~I J~ ci,} ~
j ~ \ ..k.L... ~ CJIf..I ~ ~ IJ ~ ~ ~ ..s ..v.~ if CJL;.j 'f ~ ~ .1y.J'" C:::.\.::.;-~
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~...b..i ..J...,.:o)~. / '0 0\j:A ~ t5~~I,.L;.) -.::..JJ~~~y. t5.;-S)~ ~.I}I..J...,.:o)~ ~..;A "ljI

.~~./If''

)1 LoI ~...:: I ~)..b..A )~ Lo\ ~ J.J y t5JJ.r. w..Lo ol;§ )~ JLo t5~~ wl)I-"

t5)LoT)2; jl LoI~...:: I ~ G..o';}.;)2; jl ~./I w..Lool;§ J~ J.J Y .T.J.>; t5~~

J.Jy1 t5J) t5)b~ wl~I w..Lo ol;yS )~ J.>; t5~~ ft w)~ ~ .~ )~l:..u
:: \ .c.:..;.1J.j

w\~\ U t5J» ~ ~...:: I ~ w..Lo 0l:-o)~ J.JY.T. JLo J J.>; t5~~ wl)\_~

~J.H t5~~ w..Lo ~ wl)\ :: 1JLo t5~~ jl ~ ,-?I~ J.>; t5~~

t5y jl o,.L;.~G,.j.1t5~~ iW ..\.A~lf"0L,j ) o~y. ~ lA~ t5JJ.T. t5j) ) JLo

:: I.c.:..;.bt5)~\ j:1:;.d- J) ~ ~ i)Y ~..L.:.J)~)p)~ t5j) J JLo 'J.>; 0"ij--o

:: \ o~y. J.>; t5~~ jl i"1} d>" t5j) t5~~ ~ 0l:-oLl..1)~

~I:; )~ J w..Lo ol;§)~ ~ t5J).T. t5j)) JLo ~J.>; t5~~ t5)j$ )14..bl..u_' 0

t5)).T. w..Lo ol;§)~ ..:.JJ~ JLo t5~~ -6 ..\.A~lf" 0L,j ~ t5lA..LoT)~)1 0J~ J..Lo

t5JJ ..r-!oJ..:.:S~J..b..A wl)1 t5\)~ t5j) J J.>; t5~~ -6 Jb- )~ :: 1~b ~ ~
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'--'--
Oale: 04/04/99 Time: 08:23
Sample: 13461376
Included observations: 31
Slandarderrors&I.statisticsin parenth('ses==O(LOILRD) ... O(LGDP)..

D(LOILRD(.I)) .0.733371 .0.339442
(048766) (0.09677)
C1.50385) (-3.50763)

D(LOILRD(.2» -0.429482 -0.160564
(0.47860) (0.09467)
(O.89737) (.1.69060)

D(LOILRD(.3)) -0.675017 -0.235484
(0.38905) (0.07720)
(.1.73506) (.3 05019)

D(LOILRD(-4» -0.429510 -0.139769
(0.35491) (O.07O43)
(-1.21018) ( 1.98452)

D(LOILRD(.5)) -0.396175 -0.125021
(0.34533) (0.06853)
(.1.14723) (.U2438)

D(lGDP(.I» 3474784 1.251835
(1.59318) (0.31615)
(2.18103) (3.95956)

0(LGDP(.2)) 1.351829 0.604809
(1.62815) (O.32309)
(0.83029) (1.87194)

D(LGDP(.3)) 2. 108089 0.975101
(144665) (O.28712)
\1";:>702) (3.39619)

D(LGDP(-4» -0.142118 0.217057
(1.53518) (0.30464)
(-0.09257) (0.71250)

D(LGDP(.5» 2.703466 0.667036
(1.30060) (0.25809)
(2.07863) (2.58448)

e -0.195541 -0.065282
(0.16183) (0.03211)
(.1.20833) (-2.03287)

MCI(.I) -2.083800 -1.677171
(2.48861) (0.49264)
(,0.83734) (-3.39615)

R-squared 0.380750 0.683737
Adj. R-squared 0.022236 0.500638
Sum sq. resids 2673923 0.105297
S.E. equation 0.375144 0.074444
Log likelihood -0.005154 44.12964
Akaike AJC -1.676247 -4.910763
Schwartt se -1.121155 -4.355671
Mean dependent 0.099331 0.057693
S.O. dependenl 0.379385 0.105347
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Variance Decomposition of D(LGDP):

Perio SE D(LOILRD) D(LGDP)

1 0.058281 70.48287 29.51713
2 0.080284 60.06878 39.93122
3 0.099808 64.25039 35.74961
4 0.117857 61.28000 38.72000
5 0.136465 62.97924 37.02076
6 0.147614 55.04353 44.95647
7 O.162896 50.17310 49.62690
8 0.179909 48.62521 51.37479
9 0.202382 46.12529 53.67471
10 0.232150 48.07016 51.92984
11 0.258664 46.85738 53.14262
12 0.287120 45.20796 54.79204 .
13 0.317369 44.14493 55.85507
14 0.351641 42.46154 57.53846
15 0.393712 42.49168 57.50832
16 0.439973 42.51704 57.48296
17 0.491206 42.27293 57.72707
18 0.547109 42.14471 57.85529
19 0.607738 41.53571 58.46429
20 0.676546 41.24583 58.75417
21 0.753702 41.14885 58.85115
22 0.840349 41.06484 58.93516
23 0.937145 41.12263 58.87737
24 1.043764 41.02218 58.97'782
25 1.162359 40.90645 59.09355
26 1.294389 40.83065 59.16935
27 1.441779 40.75537 59.24463
28 1.606681 40.76008 59.23992
29 1.790199 40.75688 59.24312
30 1.994477 40.73791 59.26209

/ --------.__.

Ordering: D(LOILRD)D(LGDP)
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1

Date: 04/10/99 Time: 10:oi- ]
Sample: 13531376

II Included observations: 24 after adjusting endpoints
I Standard errors & t.statjstics_~ ~~~nt~~s:_~-
r D(LOILAD) O(LBD)
.- - D(LOILRD(-I) 0.160058 0:199629

(0.29159) (0.25658)
(0.54891) (0.77804)

D(lOILRD(-2})

D(LOILRD(.3})

O(LOILRD(.4})

D(LOllRD(-5))

D(LOIRD(.6))

O(LSD(-1})

D(LBD(-2))

D(LSD(-3))

O(LBD(-4))

O(LBD(-5))

D(lBD(-6»

C

MC2(-1)

A-squared
Adj. A-squared
Sum sq. resids
S.E. equation
Log likelihood

I

' Akaike AIC
Schwanz SC

0.101111
(0.32164)
(0.31436)

0.030616
(0.33365)
(0.09176)

-0.159005
(0.31792)
(.0.50015)

0.078706
(0.35826)
(0.21969)

-0.297852
(0.34298)
(.0.86843)

0.128282
(0.29637)
(0.43285)

0.280709
(0.25894)
(1.08408)

0.176552
(0.29717)
(0.59412)

-0.018439
(0.27331)
(-0.06746)

-0.073853
(0.29407)
( 0.25114)

-0.320902
(0.34607)
(-O.92727)

0.094137
(0.14658)
(0.64222)

-0.146455
(1.79636)
(-0.08153)
0.272498
-0.673255
2.698765 .
0519496
-7.831325
-1.018593
-0.331395

.0.307595
(0.28302)
(-1.08682)

0.145009

!0.29359)
0.49391)

0.330220

!0.27974)
1.18044)

-0.122467 .
(0.31524)

I
(0.38848)

0.683298 i
!0.30180) ,
2.26410)

-0.041939
(0.26078)
(.0.16082)

-0.713492
(a.22785)
(-3.13146)

-0.009941
(0.26149)
(.0.03802)

0.049207
(0.24049)
(0.20461),.
0.530982

!0.25876)
2.05204)

0.5055~8
(0.30452)
(1.86032)

-0.134476
(0.12898)
(-1.04260)

-0.666751
(1.58067)
(.0.42182)

0.731399
0.382217
2.089581
0.457119

'.4.761356
-1.274424
-0.587226
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I Variance Decomposition of D(LBD):
I

I priO ..

SE D(LOILRD) D(LBD)

0.366610 2.551838 97.44816

I

2 0.369506 3.945835 96.05416

I 3 0.423952 11.28365 88.71635

I

4 0.453883 10.34349 89.65651

5 0.528020 30.53876 69.46124

I

6 0.545473 33.02852 66.97148

7 0.548452 32.85731 67.14269

i 8 0.556898 34.19740 65.80260
I

9 0.568850 33.45757 66.54243i
I

I

10 0.582279 34.56908 65.43092

11 0.582317 34.57653 65.42347

! 12 0.587850 34.65823 65.34177
i

13 0.595061 36.14516 63.85484I
I 14 0.596866 35.99567 64.00433

I 15 0.600902 35.53027 64.46973
I 16 0.602424 35.85564 64.14436I
I
i 17 0.604769 35.88601 64.11399,I

18 0.607776 36.01423 63.98577I

I 19 0.608293 36.05082 63.94918
i 20 0.610478 35.89362 64.10638

21 0.611995 36.11350 63.88650

22 0.612372 36.07289 63.92711

23 0.613855 35.90705 64.09295

24 0.614714 36.02928 63.97072

25 0.615451 35.98233 64.01767

26 0.616331 35.95741 64.04259

27 0.616653 35.97504 64.02496

! 28
0.617422 35.89417 64.10583

0.618058 35.92992 64.07008

0.618262 35.90736 64.09264

lOrdering: D(LOILRD) D(LBD)
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Date: 04/04/99 Time: 08:39
Sample: 1348 1376
Included observations: 29 alter adjusting endpoints
Standard errors & t-statistics in parentheses

D(LOILRD) D(LM2)

D(LOILRD(-1» 0.529746 0.049493

(0.22970) (0.04545)
(2.30624) (1.08898)

D(LOILRD(.2)) 0.326850 -0.033205

(0.21517) (0.04257)
(1.51905) (-0.77994)

D(LM2(-1» -7.189898 0.564433

(2.54343) (0.50325)
(2.82665) (1.12158)

D(LM2(-2» 3.274513 0.154549

(1.31399) (0.25999)
(2.49205) (0.59444)

C 0.883361 0.063336

(0.40370) (0.07986)
(2.18817) (0.79292)

MC3(.1) 0.599534 -0.200054

(2.40977) (0.47680)
(2.73866) (.0.41957)

R-squared 0.306705 0.397299

Adj. R-squared 0.155988 0.266276

Sum sq. resids 2.989664 0.117044

S.E. equation 0.360535 0.071336

Log likelihood -8.203159 38.78213

Akaike AIC -1.858342 -5.098707

Schwartz SC -1.575453 -4.615818

Mean dependent 0.096113 0.229023

S.D. dependent 0.392440 0.083281
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[ Variance DecompOS-iion of D(LM2):

Perio S.E. D(LOILRD) D(LM2)

1 0.063530 29.07235 70.92765

2 0.078669 39.00890 60.99110

3 0.079547 39.87656 60.12344

4 0.080787 40.36915 59.63085

5 0.081351 40.93814 59.06186

6 0.081432 41.04127 58.95873

7 0.081473 41.06061 58.93939

8 0.081518 41.03431 58.96569

9 0.081580 40.97139 59.02861

10 0.081542 40.91363 59.08637

11 0.081698 40.86537 59.13463

12 0.081748 40.82741 59.17259

13 0.081787 40.80050 59.19950

14 0.081817 40.78218 59.21762

15 0.061838 40.77014 59.22966

16 0.081853 40.76259 59.23741

17 0.081863 40.75801 59.24199

18 0.081669 40.75532 59.24468

19 0.081873 40.75361 59.24619

20 0.081876. 40.75300 59.24700

21 0.081877 40.75258 59.24742

22 0.081878 40.75237 59.24763

23 0.081878 40.75228 59.24772

24 0.081879 40.75225 9,24775

25 0.061679 40.75224 59.24776

26 0.081879 40.75224 59.24776

27 0.081879 40.75224 59.24776

28 0.081879 40.75225 59.24775

29 0.081879 40.75225 59.24775

30 0.081879 40.75225 59.24775

Ordering: D(LOILRD) D(LM2)
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Date: 04/04/99 Time: 08:41

Sample: 1347 1376
Included observations: 30 after adjusting endpoints
Standard errors & t.statistics in parentheses

D(LOILRD) D(LP)

D(LOILRD(-1» 0.094948 -0.019413

(0.18447) (0.02852)

(0.51472) (-0.68067)

D(LOILRD(-2)) 0.166269 -0.032855

(0.18536) (0.02866)

(0.89699) (-1.14643)

D(LP(-1)) -2.078094 1.377605

(1.72062) (0.26602)

(-1.20776) (5.17859)

D(LP(.2» 0.269437 -0.450855

(1.19910) (0.18539)

(0.22470) (2.43194)

C 0.326474 0.022046

(0.17765) (0.02747)

(1.83778) (0.80267)

MC4(-1) 4.713962 -1.045723

(1.94305) (0.30041)

(2.42607) (3.48102)

R-squared 0.267992 0.665492

Adj. A-squared 0.115490 0.595803

Sum sq. re sids 3.157102 0.075465

S.E. equation 0.362693 0.056075

Log likelihood .8.794906 47.21128

Akaike AIC .1.851543 -5.585.289

Schwartz SC -1.571303 -5.305049

Mean dependent 0.096996 0.154699

S.D. dependent 0.385645 0.088200
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