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1. Backward looking models
2. Forward looking models
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1. Pulse

2. Step (Permanent)

3. Transitory

4. Permanent

5. (Box & Tiao, 1975)

6.(Perron, 1989)
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10. (Box & Tiao, 1975)
11 (Rosenberg, 1973), (Lin & Terasvirta, 1994), (Watson & Engle, 1984) (Davies, 1978)
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1. (Hamilton, 1994)
2. White Noise
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1. (Davies, 1978)

2. (Rosenberg, 1973)

3. (Harvey, 1989)

4. (Watson & Engle, 1984)
5. (Lin & Terasvirta, 1994)
6. Dynamic Coefficient

7. (Hamilton, 1994)
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Cependent Variable: D{LOG{M))}
Method: Least Squares

Cate: 11/29/M12 Time: 20048
Sample (adjusted): 137003 138702

Included cbservations: 68 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 4854879 0.943427 5.146006 0.0000
@TREMD -0.049250 0.0216351 -2.274720 0.0267
LOG{M{-1)) -0.755565 0.146154 -5.169656 0.0000
DU -0.116970 0.042080 -2. 779697 0.0073
DT1 -0.006072 0.004342 -1.398444 01673
DUz 0.0623186 0.030845 2.020269 0.0480
DTZ2 0.010933 0.004947 2.209993 0.0311
DM{-2) 0.000399 0.000208 1.937558 0.0576
DM{-3) 0.000208 0.000194 1.071342 0.2885
DM{-4) 0.001301 0.000160 8.137952 0.0000
DM{-5) 0.000558 0.000255 2185639 0.0329
R-sgquared 0782584 Mean dependentwvar 0.002422
Adjusted R-squared 0748847 SD. dependentvar 0.094575
S .E. of regression 0.047396 Akaike info criterion -3.125488
Sum squared resid 0.130292 Schwarz criterion -2.799090
log likelihood 116.2666 Hannan-Quinn criter -2.996158
F-statistic 2319666 Durbin-Watson stat 1.457207
Frob(F-statistic) 0.000000
Dependent Variable: DLOG(G)
Method: Least Squares
Date: 1116112 Time: 21:20
Sample (adjusted): 137003 138702
Included observations: 68 after adjustments
Variable Coeflicient Std. Error t-Statistic Prob.
cC 5.9371486 1.228477 5.646949 0.0000
@TREND -0.119882 0.069498  -1.724970 0.0900
LOG(G(-1)) -0.571618 0107114  -5.336554 0.0000
DU 0.000737 0.122840 0.005996 0.9952
cT1 0.221658 0.099071 2.237360 0.0292
ouz -0.154970 0.052055  -2.8977051 0.0043
oT2 -0.094304 0.070488  -1.337875 0.1863
DGi-2) -7.34E-07 2.82E-06  -0.260581 0.7954
DGi-3) -1.93E-06 2.84E-06  -0.679386 0.4996
DGi-4) 8.86E-06 2 89E-06 3.068373 0.0033
DGi-5) 1.83E-06 3.00E-06 0.609060 0.5449
R-squared 0.943776 Mean dependent var 0.012269
Adjusted R-squared 0933912 SD dependentvar 0188834
S.E. of regression 0.048570 Akaike info criterion -3.064533
Sum squared resid 0.134468 Schwarz criterion -2.705495
Log likelihood 115.1941  Hannan-Cuinn criter. -2.922271
F-statistic 9568002 Durbin-Watson stat 1.878165
Prob{F-statistic) 0.000000
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Dependent Variable: GG Dependent Variable: GG
Method: Least Squares Method: Least Squares
Date: 06/04_/11 Time: 22:35 Date: 06/04/11 Time: 21:38
Sample (adjusted): 1368Q2 1387C_)2 Sample (adjusted): 1368Q2 1387Q2
Included observations: 77 after adjustments Included observations: 77 after adjustments
Variable Coefficient ~ Std. Error  t-Statistic ~ Prob. Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
GG(-1) -0.550974  0.104031  -5.296249  0.0000 GG(-1) -0.517097  0.113064 -4.573491  0.0000
GG(-2) -0.624339  0.114431 5456037  0.0000 GG(-2) -0.524402 0113232  -4.631201  0.0000
GG(-3) -0.374439  0.109056 -3.433458  0.0010 GG(-3) -0.470471  0.111883  -4.205026  0.0001
GG(-4) 0.439001 0112317  3.908581 0.0002 GG(-4) 0.461684  0.112798  4.093013  0.0001
| -5.424336  3.604192  -1.505008  0.1370 | -18.40401 8612701 -2.136846  0.0363
INF -0.244962 0112317  -2.180980  0.0327 INF -0.039683  0.182272 -0.217715  0.8283
FDG1 -0.156609  0.072435  -2.162051 0.0342 BD -0.238834  0.163338  -1.462204  0.1484
FDGI -3.100473  2.424687  -1.278711 0.2054 BDI 1419911 9788730  1.450557  0.1516
FDGINF 0773266 0332312  2.326929  0.0230 BDINF -0.180686 0214613  -0.841915  0.4028
C 0151189  0.064757  2.334720  0.0226 c 0351816 0139876 2515210  0.0143
R-squared 0.957455 Mean dependent var 0.015423 || | R-squared 0.948972  Mean dependent var 0.015423
Adjusted R-squared 0.951740  S.D. dependent var 0.168572 || || Adiusted R-squared  0.942118  S.D. dependent var 0.168572
S.E. of regression 0037032  Akaike info criterion ~ -3.633423 || || S.E. of regression 0.040556  Akaike info criterion -3.451626
Sum squared resid 0.091883  Schwarz criterion 3320033 Sum‘squared resid 0.110202 Schwarz cr\ter\on‘ -3.147236
Log likelihood 149.8868  Hannan-Quinn criter.  -3.511670 || | Lod likelihood 1428676 Hannan-Quinn criter.  3.309872
F-statistic 1675322 Durbin-Watsonstat ~ 1.891349 || | F-statistic 1384459 Durbin-Watson stat 2181402
Prob(F-statistic) 0.000000 Probif statistc) 0000000
Gﬂl, J,; 6Lol.°.7 @b Ju.\.o Yy
GB Jowe S Joe
Dependfmt Variable: LOG(M) Dependent Variable: LOG(M)
Method: Least Squares Method: Least Squares
Date: 06/27/12 Time: 2314 Date: 06/27/12 Time: 23:08
Sample(adjusted): 1370:2 1367:2 ) Sample(adjusted): 1370:2 13872
Included obsenvations: 63 after adjusting endpoints Included observations: 69 after adjusting endpoints
Variable Coefficient  Std. Emor  t-Statistic ~ Prob. Variable Coefficient  Std. Error  t-Statistic  Prob.

C 0.950773 0.281128 3.381993 0.0013 c 0.947826 0.276270 3.430796  0.0011
LOG(M(-1)) 0.554577  0.092978 5964632  0.0000 LOG{M(-1)) 0513805 0093076 5520277  0.0000
LOG({M(-2)) 0.397434 0131482  3.022726  0.0037 LOG(M(-2)) 0420460 0129502  3.246748  0.0020
LOG(M(-3)) -0.385321  0.080937 4.760775  0.0000 LOG(M(-3)) 0447008  0.080320 -5.565340  0.0000
LOG(M(-4)) 0.474388  0.089986 5271811  0.0000 LOG(M(-4)) 0.479065  0.088406 5418940  0.0000
LOG(M(-5)) -0.460272 0076559 -6.011885  0.0000 LOG(M(-5)) -0.501773  0.073776 -6.801327  0.0000

LOG(G) -0.024604 0057094 0430934 06681 LOG(G) 0019778 0056192 -0.351970 07262

LOG(G(-1)) 0.237863  0.059669  3.986349  0.0002 LOG(G(-1)) 0255779 0059172 4322630  0.0001

HNF -0.153294  0.250522 -0.611899  0.5430 IHINF 0127146 0.246136 -0.516569  0.6075

I(-1)-NF(-1) 0857353 0266138 3221489  0.0021 I-1HNF(-1) 0.861569  0.261890  3.289808  0.0017

LOG(EX) -0.073435  0.015255 -4.813951  0.0000 LOG(EX) -0.002909  0.014327  -0.203055  0.8398

ED 0141433 0027291 -6.182394  0.0000 BD 0142342 0026178 -5437468  0.0000

R-squared 0.949678 Mean dependent var 6.386143 R—szquared 0.951253 Mean dependent var 6.386143

Adjusted R-squared 0.939967 S.D. dependent var 0152925 Adiusted Rsquared  0.941845  S.D. dependent var 0.152925

S.E. of regression 0037469 Akaike info criteron ~ -3.673323 3. of ewression - 0036876 Akaike info criterion - 3.805615
: o : 7 um squared resi .4 warz critenon =3

Eum squared resid 0.080025 Schwarz criterion 3.185283 Log likelihaod 1363997 F-statistic 1011175

og likelihood 135.2969 F-statistic 9779117 Durbin-Wat: tat 2967903  ProbiF statist 0.000000
Durbin-Watson stat 2190611  Prob{F-statistic) 0.00p0gg  Purbin-Watson stal - rob(Fstatistic) :
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Forecast GGBDZ Forecast: GGFD2
Actual: GG Actual GG
Forecast sample: 138503 1387012 Forecast sample: 1385Q3 1387Q2
Included observations: 8 Included observations: 8

Root Mean Squared Error  0.017826 Root Mean Squared Error  0.016472
Mean Absolute Error 0.015705 Mean Absolute Error 0.012089

Mean Abs. Percent Error 17.34884 Mean Abs. Percent Error 12.83438
Theil Inequality Coefficient  0.070937 Theil Inequality Coefficient  0.067430

Bias Proportion 0.000643 Bias Proportion 0.006967
VVariance Proportion 0.000243 Variance Proportion 0.207662
Covariance Proportion  0.999114 Covariance Proportion 0765371

s Jg o2 (Slo) G pw (S i S YT
S Joke sl Jowe

Forecast: MF_BD
Actual: M

Sample: 1381:2 13872
Include observations: 25

Forecast: MF_FD _IIRF

Actual: M

Sample: 1381:2 1387:2

Include obsemvations: 25

Root Mean Squared Error  57.95349 Root Mean Squared Error 44 38461
Mean Absolute Error 46.59054 Mean Absolute Error 36.94110
Mean Abs. PercentError  6.687636 Mean Abs. Percent Error  5.214386
Theil Inequality Coefficient  0.042247 Theil Inequality Coefficient  0.032488
Bias Proportion 0.020171 Bias Proportion 0.075249
Variance Proportion 0.001804 Variance Propartion 0.142224

Covariance Proportion  0.978025 Covariance Proportion  0.782527




