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Dependent Variable: LOG(GRP)
Method: Least Squares
Date: 12/21/03 Time: 11.:59
Sample: 1340 1381
Included cbservations: 42
Ci g i after 28
Variable Coefficient  Std. Error  t-Statistic Prob.
Cc -11.42678 6.826389  -1.673912 0.1026
LOG(K) 0.781632 0223284 3.500609 0.0012
LOG(L) 0.954588 0.364704 2617436  0.0128
LOG(EN) 0200823 0.135982 1476835  0.1482
AR(1) 0.989470  0.021727  45.54015 0.0000
R-squared 0.995756 Mean dependent var 11.76974
Adjusted R-squared 0.995298 S.D. dependent var 0.655046
S.E. of regression 0.044919  Akaike info criterion -3.256564
Sum squared resid 0.074656 Schwarz criterion -3.049699
Log likelihood 73.38785 F-statistic 2170.494
Durbin-Watson stat 1.936106 Prob(F-statistic) 0.000000
inverted AR Roots 99
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Vector Error Correction Estimates

Date: 05/22/04 Time: 16:01

Sampile(adjusted) 1350 1381

Inciuded observations: 32 after adjusting endpoints
Standard errors & t-statistics.in parentheses

Cointegrating Eq. CointEq1

ENGDPPIR(-1) 1.000000

EINTIR(-1) 123.3212
(26.8340)
(4.59571)

GAPIR(-1) -2.394377
(2.40848)
(-0.99414)

CPIR(-1) 1.279642
(0.73019)
(1.75247)

c £659.6771
(48 6624)
(-13.5562)

Error Correction: D(ENGDPPIR) D(EINTIR) ~ D(GAPIR)  D(CPIR)

CointEq1 0059322 0001391 0037787  -0.009692
(0.05217)  (0.00028)  (0.02240)  {(0.00771)
(-1.13702)  (-4.99167)  (1:68702)  (-1.25761)

D(ENGDPPIR(-1))  0.475111 -0.001813 0.091338 -0.054344
(0.21987) (0.00117) (0.09444) (0.03249)
(2.15986)  (-1.54321) (0.96717)  {-1.67242)

DENGDPPIR(-2)) 0095225 0002623  -0.163395 0045523
(0.22747)  (0.00121)  (0.09766)  (0.03360)
(0.41862)  (2.15823)  (-1.67314)  (1.35477)

DENGDPPIR(-3)  0.513167 0003537  -0.059389  0.042713
(0.31653)  (0.00169)  (0.13589)  (0.04676)
(162125)  (2.09239)  (-0.43703)  (0.91350)

D(EINTIR(-1)) -33.58142 -0.391817 23.09151 -0.471644
(34.1131) (0.18217) (14.6454) (5.03817)
(-0.98441)  (-2.15088) (1.57670)  (-0.09360)

D{EINTIR(-2)) -54.73213 -0.289553 14.62529 -0.171658
(34.8861) (0.18629) (14.9773) (5.15335)
(-1.56888) {-1.56428) (0.97650) (-0.03331)

DEINTIR(-3))  37.04552  -0382061 1591135  -3.212787
(32.3925)  (0.17298)  (13.9067)  (4.78500)
(1.14365)  (-220873)  (1.14415)  (-0.67143)

D(GAPIR(-1)) 0286543 0000860  -0.371444  -0.017987
(0.50845)  (0.00272)  (021829)  (0.07511)
(0.56356)  (0.31665)  (-170162)  (-0.23948)

Vector Error Correction Estimates

D(GAPIR(-2)) 0.467746 -0.000901 -0.179130 -0.066977
(0.50259) (0.00268) (0.21577) (0.07424)
(0.93067) (-0.33586) (-0.83018) (-0.90215)

D(GAPIR(-3)) 0051191  .0000237  -0.211372  -0.048497
(0.48334)  (0.00258)  (0.20751)  (0.07140)
(-0.10591)  (-0.09201)  (-1.01863)  (0.67925)

O(CPHR(-1)) 1.164982 -0.001876 -0.232169 0.891095
(1.31198) (0.00701) (0.56326) (0.19381)
(0.88796)  (-0.26773)  (-0.41219) (4.59788)

D(CPIR(-2)} -0.143401 0.004686 0.054587 -0.376724
(1.84268) (0.00984) (0.79110) {0.27220)
(-0.07782) (0.47624) (0.06900)  {-1.38400)

D(CPUR(-3)) -1.241505  -0.001280 0.194538 0.697942
(1.44346) {0.00771) {0.61971) (0.21323)
(-0.86009)  (-0.16609) (0.31382) (3.27322)

R-squared 0.531137 0.586566 0.344543 0.942212
Adj. R-squared 0.235013 0.325450 -0.069429 0.905715
Sum sq. resids 7016.936 0.200097 1293.330 1634171
S.E. equation 19.21750 0.102623 8.250454 2.838801
Log likeiihood -131.6516 35.78899 -104.5939 -70.45350
Akaike AIC 9.040723 -1.424312 7.349617 5.215844
Schwarz SC 9.836178 -0.828857 7.845072 5811299

Mean dependent -12.60000 0.050625 0.114320 6.796875
$.D. dependent 2197202 0.124950 7.978143 9.245138

Determinant Residual Covariance  178.9640
Log Likelihcod -264.6191
Akaike Information Criteria 20.10119
Schwarz Criteria 2271203
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Variance Decomposition

Variance Decomposition of ENGDPPIR:
Period SE ENGDPPIR  EINTIR GAPIR CPIR
1 14.80808 100.0000  0.000000  0.000000  0.000000
2 27.38769 98.07796 0.423951 0.745509 0.752575
3 40.99910 95.35523 1.104000 1.640966 1.899801
4 55.77743  96.40507 © 0.608823 1.350423 1.635680
5 69.25937  96.50833  0.424281 1.631891 1.435495
6 83.56362  96.34823  0.335624 1.788478 1.527671
7 99.69225 96.47512  0.256893 1.854432 1.413555
8 115.2048  96.46955  0.219430 2.035488 1.275528
9 130.8372 96.42546  0.192373  2.203725 1.178438
10 146.3043  96.45799  0.156151 2.332105 1.053755
Vanance Decomposition of EINTIR:
Period S.E. ENGDPPIR * EINTIR GAPIR CPIR
1 0.079076 17.01784 8298216  0.000000  0.000000
2 0108640 3599780 58.41183  5.051570 0.538806
3 0.120098 34.49649 59.43444 4.375865 1.683204
4 0.125214 31.73533 59.19382 5.758084 3.312772
5 0.135680 32.24564 56.39114 8.133769 3.229449
6 0151839 33.02088 5261154 9675131  4.692442
7 0.180263 36.27473  46.88970  8.090170 8.745400
8 0.210443 42.77820 38.39308 7.713371 1111535
] 0240352 4662606 3343974  6.810080 13.12411
10 0277753 4971297 2801792  6.089462 16.17965
Variance Decompesition of GAPIR:
Period SE. ENGDPPIR  EINTIR GAPIR CPIR
1 6.357402  3.481996 14.74968 8176833  0.000000
2 7.990465 6516047  26.32267  66.90942 0.251864
3 9.237279 5700964  27.38221 66.65031 0.266518
4 10.00240  5.686183 31.19687  62.87144  (0.245507
S 10.80398 5058537  32.05300  62.53020 0.358270
;] 1145485  4.613921 31.89958  63.16019  0.326309
7 12.15444 4752993 31.09597  63.78000 0.371036
8 12.84321 4401780  32.50300 6274264  0.352587
9 13.48738 3996729 3263338  63.04854  0.321347
10 14.04755  3.752816  33.39584  62.52618 0.325168
Vanance Decomposition of CPIIR:
Period SE ENGDPPIR  EINTIR GAPIR CPIIR
1 2187443 0.122690  0.238354  0.172041 99.46601
2 4761913 4719324 0088689 0.124030  95.06796
3 7.013828  8.633897 0.040920  0.305844 90.51934
4 9.527693  7.929169  0.121300 1.899788  90.04974
5 13.02031 6.566711 0.384594 1.864557 91.17414
] 17.10506  6.110594  0.531385 1683585  91.67443
7 21.38897 6.326415 0.526945 1.795196 91.35144
8 26.31578  6.869105  0.555937 1.888263 90.68669
9 3207476  7.359197  0.603504 1.885718  90.15158
10 38.41743 7.803225 0.633848 1.892667 89.57026
Ordering: ENGDPPIR EINTIR GAPIR CPiiR
C )
Pairwise Granger Causality Tests
Date: 05/23/04 Time: 17:21
Sample: 1346 1381
Lags: 2
Nuil Hypothesis: Obs  F-Statistic  Probability
CPIIR does not Granger Cause GAPIR 34 0.00219 0.99781
GAPIR does not Granger Cause CPIR 0.15363 0.85828
EINTIR does not Granger Cause GAPIR M 0.34788 0.70000
GAPIR does not Granger Cause EINTIR 0.05462 0.94694
ENGDPPIR does not Granger Cause GAPIR 34 0.10042 0.90477
GAPIR does not Granger Cause ENGDPPIR 0.21779 0.80560
EINTIR does not Granger Cause CPIIR 34 285784 0.07365
CPIIR does not Granger Cause EINTIR 2.33961 0.11429
ENGDPPIR does not Granger Cause CPIIR 34 1.15879 0.32767
CPHR does not Granger Cause ENGDPPIR 1.23832 0.30475
ENGDPPIR does not Granger Cause EINTIR 34 3.56606 0.04124
EINTIR does not Granger Cause ENGOPPIR 0.61524 0.54742
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Dependent Variable: ENGDPPIR

Method: Least Squares

Date: 05/22/04 Time: 14:31

Sample{adjusted): 1347 1381

Included observations: 35 after adjusting endpoints
(ENGDPP|R)=C(1)‘T*C(Z)'DUMZ*C(S)'(ENGDPPIRH))+C(4)'GDPIR

Coefficient  Std. Error  t-Statistic Prob.

c() 2.410580 1.120917  2.150542 0.0394
C(2) -12.48692  7.431484 -1680272  0.1030
C(3) 1.015713  0.030451% 33.35535 0.0000
C(4) -0.000259 0.000128 -2.007545  0.0535
R-squared 0.988047 Mean dependent var 240.5571
Adjusted R-squared 0.986890 S.D. dependent var 163.7720
S.E. of regression 18.75181 Akaike info criterion 8.807668
Sum squared resid 10900.54 Schwarz criterion 8.985422
Log likelihood -150.1342 F-statistic 854.1383
Durbin-Watson stat 1.095185 Prob{F-statistic) 0.000000
=B ) g
Wald Test:
Equation: EQ04

Nuii Hypothesis: C(2)=0

F-statistic 2.823315 Probability 0.102956
Chi-square 2.823315 Probabiiity 0.092904




