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Dependent Variakle: D{FYWTI)
Method: ML - ARCH (Marguardt) - Marmal distribution
Digte: 22001011 Time: 20:00
Sample jadjusted): 1986M03 201 0M12
Included ohservations: 298 after adjustments
Convergence achieved after 18 iterations
Fresarmple variance: backeast (parameter=0.7)
GARCH = CiZy + CCRESIDE13M2 + SV GARCTHE)

Yariable Coefficient Std. Error Z-Statistic Frob.

ARC(T) 0.243104 0.06383 3.808533 0.00m

Wariance Eguation

C 0.087848 0.063440 1.384743 0.1661
RESID(-1)"2 0.274651 0.0538499 5086272 0.0000
GARCH(-1) 0.753402 0.042640 17.78617 0.0000

R-zquared 0.143941  Mean dependent var 0247314
Adjusted R-squared 0143941 5D dependent var 3876034
S.E. of regrassion 3.586241  Akaike info criterion 4515988
Sum squared resid 397584 Schwarz criterion 4 569613
Log likelihood -BE9.4782  Hannan-Qwinn criter. 45398453
Durhin-YWatson stat 1.688693

Inverted AR Roots 24
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VAR Jaw 58 dug 4389 oo -
WAR Lag Order Selection Criteria
Endogenous variables: WOLPWTI DO
Exogenous variahles, C
Date: 2200101 Time:20:45
Sample: 1986M01 201 0M12
Included observations: 250

Lag LogL LR FFE AlC 5C HQ

] -G836.599 PA 1.04e+18 4716275 4718808 47172849
1 -6525.587 615.5893 1.25e+17 45.04543 4512136 45075984
2 -6521.791 T.461338 1.26e+17 45.04683 4517338 45.09744
3 -6499.926 4267367 1.11e+17 4492363 45.10080" 44 99461
4 -G494.388 10.73110 1.10e+17 4491303 4514081 45.00429
l -6479.685 28.29200 1.0Ze+17 44,8391 4511761 44 94074
f -G469.033 2034918 9.74e+16% 4479333 4512238 44 92516%
7 -B467T.957 2041128 9.94e+16 44813450 4519314 44 96360
a8 -G465.175 5.238472 1.00e+17 44821848 4525218 4499428

*indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike infarmation criterion

S Schwarz information criterion

HZ: Hannan-Guinn information criterion

VAR Jow 38 b ylg 4 o5 —

Yariance Decomposition of YOLPWTI

Feriod SE. WOLPYWTI DOy
1 10.01930 100.0000 0.00ao0ao
2 13.590748 9910232 0.897674
3 1793266 97.88333 2416670
4 2091244 9578261 4.207083
A 2341234 94.91365 5081352
G 2517347 9438163 5608370
7 2654160 9416305 5836952
a 278547 9398613 B.013867
q 2834074 9386476 6135244
10 2893710 9376207 B.237933

Yariance Decomposition of D{ON):

Feriad S.E. WOLPYWTI [ml{elity)
1 3213580 0.702496 9928750
2 32326103 1.595675 844433
3 32473304 2395656 97 60434
4 33045337 2314912 97 BE504
A 330858149 2A00273 97 484973
G 33094074 2R4BTIS a7 45128
7 331144505 2 R50964 a7 44904
a 3316785 2861764 9y 43823
q Klcy B icicr | 2564998 9y 43500
10 3318170 2865417 9y 43458

Cholesky Qrdering: YOLPWTI D{OIY)




0) .. Sl o 90 fl&wgslﬁé-"amlan)l:é)@)ﬁ

crild gy (90T ol g (SOl 5159 3929 (qwyp -8

Ciagte: 06MO7M1 Time: 13:00
Sample: 198601 2010012
Included ohservations: 297
Series: PWTI QI

Lags interval: 1 to 2

Selected {0.05 level®) Mumber of Cointegrating Relations by Maodel

Cata Trend: Mone Mone Linear Linear Guadratic
TestType Mo lntercept Intercept Intercept Intercept Intercept
Mo Trend Mo Trend Mo Trend Trend Trend
Trace 1 1 1 1 1
hlax-Eig 1 1 1 1 1
*Critical values based on Mackinnon-Haug-Michelis {19949)
Informmation Criteria by Rank and Model
Data Trend: Mone Mone Linear Linear Cuadratic
Fank ar Mo Intercept Intercept Intercept Intercept Intercept
Mo, of CEs Mo Trend Mo Trend Mo Trend Trend Trend
Log Likelihood by Rank {roves) and Model {columns)
0 -6334.032  -B334.032  -6331.42 -6331.421 -6330.852
1 -6314.756 -B314.729 -6312.232 -6311.087 -B310.560
2 -B312.782 -B3M2.204  -6312.204 -B309524 -B309.524
Akaike Infarmation Criteria by Rank (rows) and Madel {columns)
0 4270728 4270728 4270317 4270317 4271280
1 42 60442 42 61097 42 E002Y 42 59991* 4260310
2 42 61806 42 B2TE3 42 B2TE3 42 23048 42 2304
Schwarz Critetia by Rank {rows) and Model {columns)
0 42 80678 4280678 42827454 42827454 4286204
1 42 753667 4277265 4277400 4278646 4280209
2 42817048 42.85140 42.85140 4287179 42871749
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Date: 0AMTA1 Time: 13:00
Sample: 192601 201 0M12
Included ohserdations: 297

Saries: PYW...

Oy

Lags interval: 1to 2

Selected (0.05 level® Mumber of Cointegrating Relations by Model

Diata Trend: Mone Maone Linear Linear Gadratic
TestType Mo intercept Intercept Intercept Intercept Intercept
Mo Trend Mo Trend Mo Trend Trend Trend
Trace 1 1 1 1 1
Mlax-Eig 1 1 1 1 1

*Critical values based on Mackinnon-Haug-Michelis {1999)

Infarmation Criteria by Rank and Model

Diata Trend: Mone Mone Linear Linear Gadratic
Fank ar Mo Intercept  Intercept Intercept Intercept Intercept
Mo, of CEs Mo Trend Mo Trend Mo Trend Trend Trend
Log Likelihood by Rank {rows) and Model {columns)
I -6334.032  -B334.032  -6331.4M -6331.421 -B330.852
1 -E314.7596  -B314729 -6312.232  -B311.087  -6310.560
2 -E312.782  -6312.204 -6312.204 -B309.524 -B309.524
Akaike Infarmation Criteria by Rank {rowes) and Model (columns)
i 4270728 4270728 4270317 4270217 4271280
1 42 60442 4261097 42 600249 42.89991* 4260310
2 42 61806 4262763 42 62763 4262304 4262304
Schwarz Criteria by Rank (rowes) and Model (columns)
il 42 BORTA 42 BORTA 42827454 42 827454 42 BR204

4275366~ 4277265 4277400 42 TER4E 4280209
4281704 42.85140 4285140 4287174 4287174




