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ABSTRACT

The objective of this paper is to explore the effect of monetary policy and
fiscal policy on stock market index in Thailand Malaysia Indonesia Philippine and
Singapore. Policy rate and exchange rate are used as factors of monetary policy.
Corporate tax and government spending are used as factors for fiscal policy. This
study is quantitative research used time series secondary data. Data were collected
guarterly by country, during period 2000-2015.

The results of Granger Causality Test found that policy rate caused the
change of stock market index significantly in every country and exchange rate caused
the change of stock market index significantly in some country but fiscal policy didn’t
caused the change of stock market index. Then the results from Impulse Response
Function approach found that only 1 S.D. shock to stock market index will affect
positively to itself. The monetary policy will affect the stock market index while fiscal
policy won’t affect the stock market index but it will affect to real sector.

The results of Variance Decomposition approach found that the stock market
index of each country is the most affect the fluctuation on itself. Then the study
found exchange rate and policy rate affect the fluctuation on the stock market index
in sequent, which shown that change of the stock market index depend on monetary
policy. So monetary policy will affect the stock market index in every country and

fiscal policy will affect the real sector.
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Wae et Judnfisuiasmialvdassinlifusuiaisnats dsenamvualiniesey
6 FINUNBEIINMINTUIATITWIFEFURUHINIINUTZYITUNT 100 UM SUIAITHIEITY
o & £ a o . val A a o
JudusomnRtuand 1509 (Required Reserve) 1i7isunA1snans 6 UIv Lazinaoiuandnses
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- M3veAuINtalisuIAsINavE U URAM (Moral Suasion) Wy 113
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adsgIeiidevay 4.1 venefanaiiodisuiutiaieriuvesd
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Waen 122,809 S1UIEanss vemiiosay 8.0 utudlooututng
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ans1auwile Tugae 10 Wouwsnvesl 2559 egiisauay 2.1

= [
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1A MNShaztATaIRuT kilULeanased ALATaILAINIE ANlNHwaY
dl ' d‘ Ql é’ 1 1 7 d‘ U a
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A0MUNMIAAIUNITRY WeTuR 13 NINYIAN 2559 SUIANTNAN
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nsnafiuanvest 2559 isugRedulaiidevenedhiesas 5.0 ifiuidu
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M1591 2.1 (s10): TeyaiAsygnaumnAvetidazUszmaninnsinm

Uszine ToyalAsugnaumnan
Uszinadaalus nseeeanuaziign nsdseanluyie 9 weuwsnd 2559 dyarn
(510) 244,461 a1YS8ansgT wadiTeay 7.0 USuMnTuiiaisuiuyia

WertuvesUneudedaosay 15.7 nsdsenlunanandnvasily
aena1n 919 U WAy dulatide wavansgy vediiovay 13.3
8.9 12.9 uay 2.1 mudmumun1sudluge 9 weuusny 2559 &
1A 208,818 Auwitnanisy vaidesas 7.0 Uiudiitudlodisuty
Pafefuedneudsndiosar 19.5 nmumsinasalud 10 Feu
wsnd 2559 FeAlUSAUAaN1IAT 35,643 AIUMSHYENTTY

an31wile Tugie 10 Weowwsnd 2559 Anauesas 0.7 anad
deiuiutafeiurestieudegiifnauiesay 0.5 :naldane
Renfuiiegerde Avuds wazmansisayulnaiianas §nsnsinaanuy
udnUsuggnta Tuts 9 WWeuwsn® 2559 egilfesas 2.0 wintu
dntleuilafisuivthafeaturestnoudegifesay 1.9 aghslsfinul
Sarmsienuvesdnluidseglusziumetseiiles

wRltun sl 2560 IMF Aiamsaiinesegiadenlusay
venediferay 2.2 Wunmsveneiaufiviuand 2559 Taeddnsdudle
mamsaifesay 1.1 Asalufulsmaniidnnaeldiadsderianniian
Tunguau®n soutinisdselusdutunsuenesruuasugia

2.2 MR

nounaIanu (Capital Market Theory) Aa N1sgniAUIRBILDIIINVA B NEY
1 U q

NaNNINEgvas Markowitz Ndmannindusirainanuideaniatsanasusas Loy

anuAguusUsznsduluudiassnmsmuunsAmanningdouuudiass CAPM (Capital

Asset Pricing Model) TdUszidiusiamanningsings lidonadoafuaninauds 1o

wanningiu 115U (Sharpe, 1964 dslu anduiniuianunanny, 2549, ni 68-69)

M3asLUUTasRsImENLRgIuUIsUssnsivsuandsanulululuaaunisal

g uazdesonsesuIBLUIAINAnIEinsTasaa N salunsysiuiansananizi

wUsiiddgguitunelddeulaninamunneulunanvdnnsnddulnszaenisauiioan

AU eeatanulinvuatoauuRgIummgufaell 915U (Sharpe, 1964 919l

a 2

afy 91INNTY, 2550)
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2.2.1 fhamunnaunszarensasulundnnindiloumsnuansuumuggn

2.2.2 shhasuiivinaiuuinnuniedeannsadavildanmsifunuas s
utnamuduiiusIAInA LA

2.2.3 thamunnauldfiansansnsmansuunuiinmanisuazanuiesannnsasmu
Tundnnsndlilusuanludnuazifoaiu

2.2.4 nasvuynausegludsseanfgiu

1Y

2.2.5 m3awuynUszianaunsasusesndumhegeslalidnia

2.2.6 m3gevievanningliialideuazlifianlddneinediuns

2.2.7 lifnnngRuilouazliiiinsUasunladnsneonide

2.2.8 amannindeglunnznasnmee Lilnswdsuulaminudenisveny
NANNINE

v a 9 oy vy g ag v a = Na A g
PoauuAgutina1tsulunsanuilvnainnsRulunainiauyselldiidendy

1%

guassalunsveviendnnindliinandumdaildaglunsigsnssufiisidesiunmsie
Meranningniswusivamulauazionsinandenmiiuilivaunsaiauimg ueainu
sonnvguinguuanynindlasgwrunzaussliegnlsimuanufgiuuisdssnistnaduly

L3

(Y < a Ya [ a a v S|
gnansaiuanuduasdunaayuiiasgvanansausudsuanuigiuuUssmslawag il

o w CV ) 1%

nansgnusiedeasunuuaesediiieddn (@anduiaunanuinainyu, 2549, v 70)
Tussesemauinannyusniisane uumuigamuaiainaglesuianudusiusiy
Arudssiiintunnmaamudmiuinnaneuunuiifamudosnsaunsaswunidu 2
dufednsmansuumuiiunaneads @ uTATEn I EBIE ST AR ULTUT
sefuAuAssgadasugenosnisdusasennuAssigduinlinaneuwnuiigamm
fioamsuazaainagldiuiugeiunalufennnguianmsonandlilugy

aunssteluil (aanduiwuininuinainnu, 2549)

ER) = Rf + [E(R,) - R] O
TngRIAua LA
ER) = NAROUWILRALTIAIAN TN VaNNTNE |
Rf = mamauLmumﬂmsamuﬁlﬁﬁmm@im
ER,) = nanauLLiinnaylasuaineain

5%
[

ANMUANYTAAULEIIAUAANNVDINANNSWE |
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lunsalgamuiinansgatganudssauysal §aamuausonseateanudsddunis
amuannsiindwudnvsnglunisamulunguranniwgliunnduanudssdinduy
ANUEBRANZIIvRIUSENamuansardneeniuliainnsnsraremsamuisivay

desiamuietuniuAsaudssduiillaunsandnlulduanudseswaianien

[
Y 1A

winduiusdmannindladanusingedasmugoudainsdinyniuennudeiaanii

6 a ¥ a 6

naNNIWENILALURIAT (8AgYYT 0130ITY, 2550)

AatiudauliazaulauianellugnTnansuLnukarAUFedlusEAUTLANGN9

9

=

futeasUvamguinaranulananitdamumanistanauwnuninnduiinisamuiuagi

q

[
=< a L3

mmﬁma@uizﬁuﬁqwu (aAeey1 0150aITY, 2550)
2.3 nguimaiilslagusaananuides

Arbitrage Pricing Theory (APT) Lﬂuamuﬁgmﬁﬁmu@aguuﬁugmmmwuﬁwam
CAPM FafunswamnuunAnann Ross Tng APT azuansauduiussznimanauwnud
aemSaliupaides Sauandnsann CAPM fiflarnzanudswemainfisaninanesns
napeuwLiimanislivemanning TnoAPT fuundniindedodosiitiundaswanauuny
vosutiuiivanslady uenaneuiururemaInuewds faiitatemansugiadun
vaneiulsaefuiidanitesdayinlidiunmlddaeunndduintadelafiazdana

wIeldvsnanasensawulaiidaduaudesiineIvoesiail
Aa a ' [ v &1 < @ a
2.3.1 {idvsnarenanauwnuvemanningsney 1Wunmsin Jaduiesvghaunnia)
Tneaudesiidanaanizrausemldtodumnudsswes Arbitrage Pricing Theory
2.3.2 fidvsnasionanauunuiaalilaedutadendsalivinduaue
JULUUYBIANN SN MU IAuidnwzad1eiuans CAPM usiiidaduidesdus) 7

1N laggnsves APT ansadanisngunanynindamuiniinnngufaunsanandlaly

suaunsaralul
ER) = art big+ Frtr bio+ Fop+ bis+ Fap+..4 bjFj et ey
TngRAua LA
ER) = ORI INANDULNUUDINENNTNE i
a = nameuwmuRinemiswesu |
bi; = auAaoulmve s ITINANDULILYIEIMSNG | fans

WasuwUasweslady |

ANYALTEAINULESSTNIIINANULEDSTILARTUANNTARY

Fit
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Taoil
Fie = E(Rj)_ Rf
Tnerimuali
ER) =  Shsmaneuunuvemdnvindiiinnisidasuulasaintady |
R - Saswaneuwnuvedunsneluiianuides
ey = dwuitlimanisallivemanouunuluy

91NN Arbitrage Pricing Theory tulianunsaseulainladaiasugiaumninsiigeg
sgUsznaumetadeeslstng vilvitnamuldnssuininfivanuansadeionvdwanodnsn
HanauknunAInrivesluliasndnnindle mswasunlaswesdadersugiaunninmieg

ausalasuniaslanannigl wazdmanIEnuNLanai U UrannSnaNLanaaiueanly

2.4 nguNonTInane

[ I a

FaswmanienausulsNdennAasEUULATESAaN1TRY T9azdinanaludanie

o 43
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MIWan NMsEUSinaRuingnsnendevzanad Tedawaliiansasu Lﬂiiﬂgﬁﬁ]ﬁ%mmaﬁa
TunmamsstnuaUsunatuanas 5@157@%LﬂEJ%Lﬂmqq%udawadaﬁunuﬂ“uiﬁﬁqsﬁa LATYFNI
fagrzadias ynuszmeRsrameneuUsulisnsaendeeglunnzmnzan vsillay
fsantunmsinvesdiaulanme sullesnindagiuinisedsudeRunuitueiilaegs
<
SIAL572
n1598uN15AeYU (The Saving Investment) #ina1731 8nsmenilenaeningn

MvualnegunIuYedun tnkiaumureslueaulussuuwsygna Jallanuduiusiv
snsmenidelagnse Wednsmenidegeliuguniuvesiuesuazuiniiy azidnsnende
anad aUNMUTBIRUUNITanad Mt LW UnIuTeIluwITenvuInd ey

R iugUnmuvesduflasu3n1sdue wazguatduesiuny Fudunufoinisasuues
MAFINT gUaAvesuamuiiauduiuseginduiudnsnends Mnsinenlegeiy
UIU0UANNABINITAIUIZANAS kazilodnsinaniluanas USUnaaufeIn1sasuae

o X v a a A ) a . a ) T !
Ny Inedivoaunfgnuninbifidiusivavesiuseu(Hoarding) wazluvazimsndulifiuvas
Ruuvasduuanmiieaniueeuveesy wagkiinsaialdulvndvessuins ssurgladenin
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AN 2.1: BrsinenilenagnIn

dn1ANLUY
A

R IFF RIS

(%

0 WA QUUIAN. (2544). LATwamans N1913uuazN155%1A75 (NUNATIN 6). NFANNI:

UMNINYIREETTUAERS.

NN LAURINUSASINENLDE LnuLeuLuUSINatY Wy DD, Wudua
ABANITRUAMUVINIATIND WastdU S,S, ﬁ?mﬁmﬁuﬁuaammiawmw@;ﬁa s Snsn
maﬂLﬁaaasmwmﬁwmmgmﬁmauﬁu D,D; fAULdu Sﬁ@'ﬂfué’mmamﬁya@aamwﬁuﬁu Oi;
wazUSuaudunaenImAe 0Q, waginluseuuLATEENANIATIAAAAINISHARFUAILAZUSNNT
Tusie) (New Innovation) %ﬁmaﬁﬂﬁlﬁuqﬂmﬁmmLﬁunum?{aummé’u DD, Ui D,D, uaa

dnsmenilenaenmiviivzgaiudu O, uazuSinauunulidazswindu 0Q,

2.5 nquisnsuanasuiunsiseime
nufimstmundauanasulagnanisthsziu fendnidlelafinanisdisziu
yosUszmasglunnzanna uansidnruanidsuegluansfimnzay nande guasdlay
gUMUTRIiuATIiIsEmA o sefusaTuaniUAeudananazwindiuned uididelad
namstisziuaglunmgliiaung uaned o sdushsuandeuiivsumaldegiu guad
wargunuasiuaTalssmaliinf dudiovdanlliaunaresnistisyitudng
daruanidsuisieatdeu wu dganstisziulunneivegauansinglasdvesiuns
seUsEna o seRusmTuanBsutuiinnnitguniu Samuaniudeuisndudessuls

FUNANYUAIAYDIRIUANTINNUTENA VSOLNBITNUNIUYBIRUATINUTENA AUDITEAY
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A (3 a ! I a o Y d‘ [J
MgUasRLazUNIUTRIRUATIHIUTEWAWI AL NeMsivuasaswaniUdsulagguna
& = = v a v a ] o A o & Y ° Y
garSeuiieuldsmvesduiuazusnisluusemeasieg Mifgiteaduninlunisivungnm
= = v 1A yyey ° Y 4 X ¥ 4 v v ° &
wanwdeu lnefiendnindlalasumsfimungnsiuanUisuiuasmiawa 1mng1unide
a - = ™ v o & a a Y = -~
Yaadunsananilafiudu Wellssuieuiue uateveslunanaduy onswaniufeunia
FIANVIRUATIANATULITBLTIEUAURUANADUILABIGITUAIY
2.5.1 gsanidgunasnm snsuaniuasunanmyesliunssaUsemaanalagana
) a =3 =2 o d' A o 4 g1 a
wila  AanRunTvesUTEIWAlaNnY ninefenswaniudeunvinliguasAneiun g
saUssmAanatuyiiugumuned dnsuaniudeunaenmiiindu o naakuns
isszmalulssmalaUszimanislidnduiinzdesusudasuanUasuiigonndesiuag
LATHNY VIS0ARNASRINUNTILVDINENTTITERUveUTsnAaelY
2.5.2 Yauinvunsnsuaniuisudunaiisseina Jadendensnasenisivuaen
ANuBavEuvesRUatiialunsisUsena lakianulavguvesguadnesiamvesdunuiay
UINsi anudavguvesuniuvesduiiaruinisussinnmgifiuiuauanusesmeaii
naalateslulszme JadenildnSnadonisivuaa1nunguuemuurediuns
AUsEIWA lawnAuEanEuUeLd L UNIUTDIAUAMAZUINTEI00N kaANEANEUYDY

el 1 N a v a ] @ v
UAIANANUTLIANADEUALAZ UIN1TE 00N 8IUT8LnA LUURY

2.6 MINAUINAARULALAAIAYY
1Y) a o« ° Y Ay I A a Y a
nsiaLInaIanIIiuAsnsimilallusgsfvesszuunstulunisiauinisuas
e sadnfetoyat1ians ey iUy un9gIN s sUaRABIEY L NLNTINATS
NINEINTUASHILNUNITATYLAULINIBATEFATITZUUNITRUUIZNOUMIBITLUUNITTUIATS
waTAAIANENNINE (World Bank, 2012) @115UAIANAUSEUIUAISHAILIAAIANITHRUINNITY
Anw1ves LA uay 8318 (Beck & Levine, 2000) ddoyatildidusunuvasnsiimuinain
a I ) a = a Y2 éj
nsRulpgazuleandunaindiuuasnanyudesuienwe Uil
2.6.1 fMLUIAINUTZUITDINITHAIUINAIALTY
2.6.1.1 YA (Size) VBINAARUADAAAIUVDIUTLNURUADNANS UNUIBTIY
Aelulseme (Liquidity) H9910A0ue199UTunaRueg 19nI9UsznoumesutnsLas
= a9 A a Y = a o ¢ a
wissgynwUaineglulioUssuvuasRurnnszuaeiusuluialuhnesuminduazsiiu
HNUTEINUDIUTZBNBUNTD M2
2.6.1.2 fAAnTTU (Activity) Y09maIntiunodnaIuesUSNadulton AN

fanAnNuNUIaTIAeluUsEWA (Private Credit)
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2.6.1.3 Useansnw (Efficiency) yesmaniiuRedIuinssEidnsnenle

LﬁuﬁLLazmamﬁaﬁumﬂ (Net Interest Margin)
2.6.2 HUUIANAUTEINYDINTHAILINAAYY

2.6.2.1 A (Size) vewmanuAedndIusEnIyadmanninglunain
nannsng (Market Capitalization) wagnansugiuasululssine

2.6.2.2 Ranssu (Activity) vesmananufedad ussvineadinistous
ndnvindlunaandnnindianua (Total Value of Shares Traded) uagnan ausinasly
Uszine

2.6.2.3 UseAvsnm (Efficiency) Tesmanavufednsnistenendnnindlu

AANANANNSNE (Turnover Ratio)

2.7 nuAdeiliieados

Unan Fausned (2555) Anwuleuienisidu uleuienisads wagsilsimiunain
vanninduwisemalng nanisAnwimudn nmsdsunlaswesirilisniunaamdnning
witszwalneg e 3 Hranariiduunuiniidedfysenisdsuulas Smdainms
Usgmaldulsuionisitu Sasmenids) danudiiuddensdsunuasivisnnfulngasss
liAsuuladuwiuiiudazianuaniiuszann 2 Weu dwulsuisnsadsgiinnuduiudlu

a a I a 1

amanediuueliidensata AsavedlusUiuurenasygiagtennnd

U

in 1 o

ASUNT ALY (2548) Anwmansznuvesulouienstunilnedviisnamanninguns
Uszwdlve Tneihiladeiifinasenisindeulmaessuiindnvindunlnsmeiainaunisanaos
Fatau (Multiple Regression) wazldiuusviuunugiaiaineutasanisatiuuleue
melanseudmanednskue nan1sAnenudn Weuienstunelanseuduunesns
Sulofuiudslumsesuienswasunlasdsisnmdnning unniinsaiuulouiy
nsidumeldnseudihvaneusunaiiu Tnetinseutmneduile sasmenilodwmasnesei
s1uannsngliansannseuttnuneUs iy

nowil WAgANNA (2552) AnwINansenuveIuleuIunIsRUHIUYRIN NI IMIMENNTNE
MolFEN1IEAPITULAZNAIHANISANEINU T Gthﬁmmwé’ﬂw%’wéaﬁuamawﬂaﬂm
wdnn¥ndarmevauswenisidsuulassnsinends RP 1 Ju mswasuwlamewloune
NM5RUTNIENURDIIANA NS NG lUAANIGLAEINY wagusadwmansenulidmananuay
Snsdulely Wunsdenldulevienisiuiioineiosnimmisnistulasiaosainm

LATYIND
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A95mU WsIALIUSIUA (2553) Anwianuduiiusseninedadenaasugiaunnia
fuNanauLnuIRRRlTIAaNSndnqunasnuvesnguUsewmelaninlnilugianaelie
nziueaniedld lnaldinisfnuussmeluedonsiusenideddd laun Ussmelng Ussme
fulnilife Ussmmniady uazsemailautiud nanisAnwmuintademaasughaumniad

danansenudonguusemanlanaiudiaiu Isil Useinalned 3 Yade Ao dnswanilfeu

v v v 6

AUUNBIANENNSNIVBIUTENA aLIIANUNTUAU USemedulatiide Ao onsanlasuy way

[
IS A v =

AUUNAIANENNSNIVBIUTENA USLNANLALTE AD ORIInanY AYRIIANENNINEVDS

v

s warTemingiuiu Ussinaflautiud fe dudisaguilan Sarmende uasdaiisnan
nEnnsngresUsamea ianuadiiamaaruduiuiduuaniimun sniusamnendeyseme
HaUTudnTanuduiudiduay

SR @uing (2550) Anwiunumnisldineveaniasiua seduUsiAsygiaumaia
waaUsemAlny waglassaiisanvaenislddnevessguialsewmelneg tneldisns
Cointegration Tngfifudsdnmnonids 11 n1suilannialenvu MsasmuAALENTY uay

a a

Wandaeinasumelulsenalaglddeyanfeniinelasing nan1sfnymuin nslddneves

Y 9

U =

suaiinansenudedauUsyniiilivinnisinuilusvezen dunsusuilussesduiifes
LANNTAYIUNTALONTY

WRen gl (2552) Anwianuduiussresenseninaiisensnninglunais
nanninduaUssimalnaiuduusnaasegmansunnia lagladwususinaRulussuy
auAmLNEn3e Sauanasy sasmendesrezem shsnenibesvevdu fuinanan
gaamnssy filsaduilae warmemingufiu saviin1singesidasiBnig Cointegration
PnRanIsaaeuNUIndisulsitenuduiuslufienafiusasassiudufududisa
vdnn3wed wdantuldians Granger Causality nuindsisamanndndanansathns
Wasuuamesiuusmaassgiaummaldluyndilufiemadonty ondudviinande
qmammimmLLagé’mmamﬁmwzma

a1 Jiwel (2557) AnwiMasienanuduiusseere1sEninena1avannsng
nnmadeulewaramuendou ndsmsrui nefnwnaenmsysrsnagauansolu
nsUSufsEezaL ssrimanandnnindUsemalne Ussmeniaie uavUssmadenlus na
msfnwUTFLsIaendnvnegiimnuaasalunisuiussrerdunazidngaaenin
5¥83917 lngussvdlnguazUssmruna@sinnudunusiuianiafeinu @ulssa

AsalusTanuduRus LRI SIAUTY
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YT WA 1WUNIN (Sharma & Wongbangpo, 2002) AnwiANENNUSY0IMannIne
floglutsswmengu ASEAN siavin 5 fudadeiaswgioumana lusswing U e 1985 - 1996
Tneld Cointegration Model #slumsinwassiilalitadomansuginumana fio GNP fil
s1fuilae Usinadulussuudameenidelunaanardnauandou famuduiust
senvueteiifodndny Tnenuiriadeseg amnsaneinsainsasundassanduivuly
owaaly wazuenanifdnududuiusaesaulsiaan Tnegld Granger Causality
Test lunmmagaunudl dvdnaiananvsndaiunsanianisal GNP CPI vawnUseinals du
Uszwdlvg Uszinadulatide wazUszmanialdes asdaainrnanningaiuisaninnisaiii
wsiasugialdeniudanuaniuasy duussmailaududuaraselud liaunsaesue
Uinadusazsnsmendeld

1A (Gay, 2008) AnwiANUFURUSTERINTIARTHnanndnnsng wazdadenia
wswghumniamelulssmananstadofetu Wi Srsuandeu s1amingu uazdng
HaRDULNUUBIATIRaAUaNNSNEnan v stInountn TupainveslssAus®a Sy
duie uardu wsenguuszing BRIC lngld Box-Jenkins ARIMA Model lumsiaseideya
lugradauiuinay U a.e. 1999 dufauiiguiey U A.A.2006 wunlulssnaunda dulme
uazdu MuUssnuaniisudmansenusenanauLnuvawrindnnindvamannetiedl
Hodany waldnuanudunuslusaide duiudssmiduiunuindauanuselunis
oSunenaneULTTRsTind S wEvema AT UsTInAB I B dausfauys
HaROULVUYBIRsHrannIndnaInvestsnauntnlinuauduiuslulsemealas tae 89
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= ¢ = a al a
futsendnnsng nsaldnwusemalng Usemauade Ussimedulatide Ussine

a

HAUTUE wazUseinedanlusdadunmsidedalsunannnsfinundeyayfegiivuveunsy

q

181 (Secondary Data) nudeyaluselasuna (wwnsredszme) Inefiduneutazisnside

[

no X
1PN
3.2 Yoyauazuvalays

= YV aa a 6 a a al =
ﬂim%@;ﬂﬁ%mﬂizmﬁiﬂﬁl Usenanaulud Usemedulaiide Useinauiaidey way

Uszinedaalu$ aglideyadunalnsnalaeanunsoasudeyauasunadoyadniseioluil

M3NT 3.1 ANTNMARITRLaLAT AN YBITRY ALy UssinATYInN s An®auide

4‘
a YV v A = ! o A v
N magaﬂi’ﬂumiﬁﬂm URUILAILUT LLM@\‘]‘VI@J’]“UEN?JEJ%@
Uszine
1 | Usewdlne gsil SET 0 www.set.or.th
gnsInanly
Bilateral Repurchase Sovaz www.bot.or.th

Transaction S¥&g 1 74

YA

anganiUasu .. | www.bot.or.th
ARAANTANIY
www.tradingeconomics.co
n3101% (TfyAAa) Sovaz m/thailand/corporate-tax-

]

rate

o a1uneaa1s | ieconomics.com/thailand-
3I1YRYIZUA Ny
An3g government-spending

CRERRER))
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M1597 3.1 (sl0): MsnuansayauazinaINinvesdeyawsarUseinanvinsAnyanuide

7 | seveusuiva | deyadildlunisfne MdEAILUS ENTHELBNILHE
2 | Usene www.investing.com/indices/
Wavtud Al PSE Composite n psei-composite-historical-
data
o z
DRATINDNLUY
N www.bsp.gov.ph/statistics/st
Bank Overnight I0UAY
atistics
Borrowing Rate
. 4 wWieme www.investing.com/currenci
RTantUaYY . e
ARARIIANIY | es/usd-php-historical-data
www.tradingeconomics.com
NIING (ﬁawﬂﬂa) Sovaz /philipines/corporate-tax-
rate
L aunaaNs ieconomics.com/philippines
31YYIJUA o
A%3g -government-spending
3 | UsewiA o - www.investing.com/indices/
- < \d AYU JSX Composite 0
dulatlidy dx-composite-historical-data
dnsmeniy . www.bi.go.id/id/moneter/bi-
PRI,
Bl 7-Day RR Rate rate/data/
. 4 EL"TJEJ‘V?G]'EJ www.investing.com/currenci
nTaniuagy .
ABARIANIY | es/usd-idr-historical-data
www.tradingeconomics.com
% a aa ¥ . .
ATINY (UAYARE) EREGH /indonnesia/corporate-tax-
rate
D AUABAANT | ieconomics.com/indonesia-
31YIYIZUA y
aneg government-spending

(1519317B)
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M1597 3.1 (sl0): MsnuansayauazinaINinvesdeyawsarUseinanvinsAnyanuide

7 | seveuseina | deyadildlunsfne MdgAILUS ENTRLLNILHG
4 | Usgine www.investing.com/indices/f
LNALTE Al KLSE Composite plg tse-malaysia-klci-historical-
data
Overnight
PRERH www.bnm.gov.my
Interest Rate
SaNmeD
. 4 www.investing.com/currenci
asantUayY ABARNT o
. es/usd-myr-historical-data
an3g
/, “ on N www.tradingeconomics.com
M3 (UAYAAR) J088Y
/malaysia/corporate-tax-rate
. 81UA9aA73 | ieconomics.com/malaysia-
3181YIJUA o
A%3g government-spending
5 | Ussinedealus | www.investing.com/indices/i
AYU Straits Times 0
dx-composite-historical-data
Overnight N www.investing.com/currenci
PRI,
Interest Rate es/usd-SGD-historical-data
dealus
. www.investing.com/currenci
. p AORAING
pRTlantUay . es/usd-SGD-historical-data
ABAANT
ansy
o o o y www.tradingeconomics.com
aM31NY (UAYAAR) J0URE
/thailand/corporate-tax-rate
AunDaans ieconomics.com/singapore-

51891855018

aAn3g

government-spending




27

3.3 JBNTIATenveyas

3.3.1 mIveaeuailwadaya (Unit Root Test) nmsvaaeunmantiAnisi
(Stationary) vesdayaaynsunailflumsinuvesfaismmainndnnindusazUssine
#8735 Unit Root WUy ADF Test

n1snAaay Unit Root 1ngd5n1s Dickey-Fuller Test Faflaun1siinesnisnaaeueg 3

aung
AY, = VY + &
AY, = O+ VY + €
AYt = ()L+Bt+YYt_1+8t
AuuRgUAvAdeU
Ho :Y=0
Ho :Y#0

dus18eu3U Ho wansin v, fdnwarlsifla (Nonstationary) 1flesan Y=(p-1)
Tuauns Y, = Yo, + Euanedn dn Y, Innswdsuidasilonandasuulas ngnaveanis
nAgoU Unit Root wasiauUsiisil
3.3.1.140yaeynsunan(Time Series Data) fhaziiaulsidsvestoya
3.3.1.2 miﬁﬁagaﬁ Nonstationary 11lg3LAs1zAlun1T@uN150n0D8LIIN
TitiAn Spurious Regression
3.3.1.3 Anadf R, t-statistic waz F-statistic 7ildannaunsannesdiin
Spurious Regression aglignaasuay liasdinly dlosanly
annsaidedold inmeinanseneildlfinsguiasiussanm
Andildannisnns OLS
FuUsfidnuese Stationary way Nonstationay eilnanl 2 U8
3.3.1.4 auuRlisiuds Y, ddnuwae Stationary sauUs Y, azilnaaus
Mean o EY) = H
Variance o Var(Yy) = E(Y - M)Z - o

Covarinace  : E[(Yy - (Ve - LU = Vi
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3.3.1.5 auudlvisiuys Y, ddnwaiz Non stationary fuus Y, ilnuauds

Mean : E(Y) = tu
Variance ; Var(Yy) = E(Y; - M)Z - to”
Covarinace ELCY; - PU(Y ik - JUT = tY

3.3.2 MstaenAuantn (Lag) Munnzaulneldinua Akaike Information Criteria

3

(AIC) way Schwarz’s Bayesian Information Criterion (SC, BIC %38 SBC) Hunausifidaang

wngaudmsuldnasandiuaua1d e Lag Ineilanseiail

AIC = 2k - 2In(L)
SC = 2Im(L) + kin(n)
o L = mﬁ'mmﬁqm’tu Likelihood Function vasluuinaed
k = dwsudUssnansdusedve
n =  9wuleya

dmsundninaeinisdnavladeniuuiiaes azdenwuusiasefiia AIC wde SC 7l
AndoeTian

3.3.3 Vector Autoregression (VAR) t{uuuuirasaiieldiinsgideyaoynsua
naeuus (Multivariate Time-Series Data) laguudnaod VAR azdwmanssinusnglu
(Endogenous Variables) natsiinusliuniou 9 duluaunisifen lneuuudinass VAR g
muualidnUsnelulsiazdiila1a1tn (Lagged Value) lusiosnazaraidivessiuwusniely

Mmdeviaualuiuuinass VAR awnsaeuluglaunisla qsil

Y1t = ar + A Y+ ApYoe oo F A Yo + Eqy
Yor = ar + Api Y+ AgoYoea + o + Ag Yo + Egy
Yn,t = an + An,lYl,t-l + An,ZYZ;t—l + ..t An,nYn,t—l + gn,t
EYORZN = gwUsaglu vesEunish I nan t
AL = msngwyunly Backshift Operator (L)

U dl
a = AP

& = ANANUAANIALAZDU
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[Hesnuuudiassiimsfnuliaunsassymnuduiusseninsiauysidosied
ol uwishuusyndlu VAR Suasefunasiu dafu msfinuimansznuresiauusla
wsnilefidaansenusesuusduluiuudiaes Tnen1s3snsvadeu Ao m3lnTgiufizen
MOUAUBIRDANLUTUTIU (Impulse Response Function) kag N15ASIZANITUENEIY
AMNLUTUSIU (Variance Decomposition) vil@1usavin VAR siolula

3.3.0 MINAFDUANUEUNUSTENINAIULUT (Granger Causality) N13ANYIDN
AUENTUS ST LU TN @neeieds Granger Causality TnsuuiAnuas Granger fo
NsAMLUTBUNIUIA10Y 2 MWUT AD AILUT X wag MILUT y UaENAdaUgIINIg
Wasuulasmesiuys x L‘flumL.waﬂﬁiLUﬁauLLanmaqgl”;LLUi y visoli malasundasesii
w3 y iuaivmuesnmaildsuulamesiauls x violi Tnefauufstuvdnussnsvasou
deansifg

Hy : x lﬂlﬁLﬁua’WGﬁJaﬁ y (x does not Granger Cause y)

Y lﬂlﬁLﬁuaﬂLMmaﬂ x (y does not Granger Cause Xx)

RNAUNBFIUNANTTT “Ho : Lylleiduanmnue v (x does not Granger Cause y)”
fn F-Statistic Aifnalldigenivings uansin Ujiasauuigiuvan (Hy) wineanudi x
m“]ummmawaqmsmgauu:dawaq y TuﬁwuaqLﬁmﬁ’ummmagwwé’ﬂﬁdw “Hy -y llat
Juanunwes x (y does not Granger Cause x) ” AMF-Statistic ﬁﬁﬂmmlﬁgﬂﬂd”lﬁﬁﬂqa’h y
Lﬂumma%wmﬂmﬂﬁwuﬂawaa X

3.3.5 MywAssnUgNsemavauasianullsusiu (Impulse Response Function)
M5 IaT1EA VAR lilanansadnseiannanduuseansld Safecendeitou enfiy Impulse
Response Function (IRF) #adu3s7lduwi@a Moving Average iiedinsnzsinisiadouln
maqﬁmﬂiﬁﬂuaummqm laguudnaes VAR azeduamauts Stability vasiuudnaes Ty

P

nsBeulviegluguves Vector Moving Average (VMA) | deail
{ Xlt } _ { )zlt } {Qll(l) 612(1) } { X1t—i }
HEC
th th i=0 ®21(|) ®22(|) xzt i

ntwinsmfem Multiplier (B,0) vesmanuiianain (€) luiuudiass VMA
Tuusiagdae udrndana Multiplier tusn Plot Wunslifleuiutiaaa a¢la IRF 39 IRF
anunsaesungmuduiusiLlmilsdesnlmisluniazdisaan sufsusnianiswuali

dl 1 1 ¥
nsidsullasiazauinvesnansenulunnazdisiallea
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3.3.6 MTIATIZRNSUENEIUAMULUTUTIU (Variance Decomposition) t1n1s
ArzinIsnevauedsenIsiUasuLUatesiundu (Shock) vesuuslunuusians VAR
TAEN15uNAILANLLYTUTINYBIANLARIAA ALY ILUTUE Wiemdnduing
maﬂssmummﬂmsmﬁauLLanmé‘hLmiﬁul,am%aéhLLUi?}qu winls

=

WUV LY LN ANEIDINANTENUVDILLEUIENISEY kazUlgU18NISARIsBRTL

a 1

PAINNSNEG NSAFNwINUSEIMAINY Ussimeunawdes Usewmadulaides Jszwmanaulud

wazUssinadaalys dguuuunail

Stock;

a, + Zn: A, Stock, ,

i=1

+Zn: B, INT, ; + Zn:Cli EXC., + Zn; D,Tax , + Zn: E,GSD, ; +¢;,
i=1 i=1 i=1 i=1
INT, = a,+ Zn: A, Stock, ;
i=1
+Zn: B, INT, , + Zn:CZi EXC._; + Zn: D, Tax_; + zn: E,GSD, ; +&
i=1 igls i=1 i=1
EXC, = a;+ Zn: A, Stock, ,
i=1
+Zn: B, INT, , + Zn:C3i EXC, , + Zn: D,Tax, ; + zn: E,GSD,; +¢5;
i=1 =1 i=1 i=1
TAX; = a,+ Zn: A, Stock,
i=1

+zn: B, INT,, + zn:cM EXC,; + Z D, Tax,, + Z E,GSD,; +&4
i=1 i=1

i=1 i=1

GSD; = ag+ Y A;Stock,
i=1

+an: B, INT, , + anlCSi EXC,; + znll D, Tax_, + anl E,,GSD, ; +es,

e Stock, Ao AUlsIMIaNUaNNSNG Wee 5 Usyine

(ne uwawde dulaide WaUUud wazdanlds)

£
= Y S

INT, Ao onsmentUeuleunevad 5 Ussina
(e vade dulatide AaUlud wazdsnlus)
= o

EXC; Ao dnsuwaniUasuves 5 Ussina

(ne uwawte dulaidde WaUUud wazdanlds)
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GSD,

a

A B Cuas D

€t

A £ ] a

AD PRNIINE (HAUAAE) V89 5 USLLNd

3

a

(ve wade dulaide NaUTud wazdamlus)
A 9183183FUEVY 5 Useine

(e viade dulailde AW wavdealys)
Ao Anedi
Ao AduUseavsvessuUsanth

Ao AIANUAAIALARDU
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UNIATIZNT0YA

HANTIATIENTRYR HanTENUTaeUleuIeNITiu wazuleuen1sAaonviisna
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3197 4.1: anedeyaildlunisfnuunazUsemelunelasuna

Uszina Unudeya swduiiuteya (lasua)

Useinalng WWRULUIAN A.A.2005 B4 44 lasuna

\AauNaIAY A.A.2015

UszmeunLaLge WRUIUNIAY A.A.2003 119 52 lasua

WaunaIAY A.A.2015

Useneadulade | whoudunny A.@.2005 D9 44 losuna

PaUNRIAY A.A.2015

UseimaWautud | wheudluney A.A.2003 D 52 losuna

\AauNA1AY A.A.2015

Usenadanlls WOUIUIAY A.A.2000 D9 64 lnsuna

WagRanAY A.A.2015

iovhmsimseianuduiugsnanldeadnay duneulumsinwiulisondy
Fastoluil

4.1 ﬂ’]imaaummﬁﬁa%yﬁ (Unit Root Test)

4.2 n1311 Optimal Lag Length Fvnzay

4.3 MINAFDUANUFUNUGTZNINIWUS (Granger Causality)

4.4 MsneaeulfiseIN1sneuauewanuLUIUTIU (Impulse Response
Function)

4.5 MINeEauNITkenaduUTENaUANLUTUTIU (Variance Decomposition)



4.1 nsnadeuaNilivastaya (Unit Root)
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I3 % A = | A a A a v vaal
L‘Uuﬂ']ﬁ/l@Iﬁ@'UGU'EJEJUaV]ﬁLsmUﬂ'ﬁﬂﬂU'Tﬂ']ﬂJaﬂﬂm%ﬂ?WNUQmﬁa‘lNUQm@Qsﬂallua Iﬂ?ﬂ:‘lﬂﬁﬂqi

NAFBUMEIDNINAEDU Augmented Dicky-Fuller (ADF)

Nan1Tnadau Unit Root

A1599 4.2: MINHANTNAFRUANUTYEITBYa (Unit Root) vesdvilsiammindusiay

Usena A835n15 ADF

Level 1st Differences 2nd Differences
Uszne
ADF test Prob. ADF test Prob. ADF test Prob.

ny -1.2753 | 0.6322 -4.7446 0.0004 - -
1LaLTY 0.0733 0.9466 -6.1868 0.0000 - -
dulpdde | -0.3702 0.9052 -5.4262 0.0000 - -
AaUTud 0.8942 0.7822 -5.9301 0.0000 - -
demlus -1.8459 | 0.3553 -5.7337 0.0000 - -

IINENTNHAAINANTNAGBUAINL LavasiwUsavtsmuannindnnuseme me

8n1snagey Augmented Dicky-Fuller (ADF) Jumauusnasiaaauaduilavastayai Level
wuhdeyannUsema veusuauuAguBwmansiteyannaidanvagliils (Non-Stationary)
wiUfsasauuRgIUnaNINas1932AUN 1 (1st Differences) A Prob. Wosnin 0.05 lwszaziiu

ToyasylsMmMaNNINEgNs 5 Useina danwaizils (Stationary) Mseautiydfynieadia 0.05
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M391 4.3: ANTNHANTNAGeUAINTvastaya (Unit Root) vaidninnenilyuleuiguadus

avUsemAR835n1S ADF

Level 1st Differences 2nd Differences
Useine
ADF test Prob. ADF test Prob. ADF test Prob.

e -1.8603 0.3472 -.4.9401 0.0002 - -
ULaLye -2.5988 0.0999 -5.6739 0.0000 - -
dulatide | -2.2765 | 0.1840 -4.2887 0.0016 - -
RG] -0.9823 0.7527 -4.9964 0.0001 - -
asalus -1.2604 0.6427 -9.8032 0.0000 - -

IMENTNUERINANTNAFBUANNTBIIuUTnTnenTenUseme melsn1s

Nedau Augmented Dicky-Fuller (ADF) %’umauu,ﬁﬂm’maaummﬁwaﬁaaﬂaﬁ Level #un

NUTBINA tausuanuigIudauansdnveyadananiianuugliila (Non-stationary) wiufjas

AUURFIUMANINARA19TZAUTN 1 (1st Differences) A1 Prob. Weendt 0.05 wszaztiudeya

AUUIIAVEANTNENS 5 Useine danwuzils (Stationary) NsgautlsdAgneana 0.05

M157 4.4: TIHANINAdeUANTraslala (Unit Root) 9eidnsuaniuaeuusiay

UsenAn835n15 ADF

Level 1st Differences 2nd Differences
UssLne
ADF test Prob. ADF test Prob. ADF test Prob.

ne -1.4394 0.5539 -3.7108 0.0074 - -
LAY -2.5058 0.1201 -6.4484 0.0000 - -
dulati@e | -3.6984 0.0076 -5.1938 0.0001 - -
AaUlud | -0.6112 0.8588 -5.9767 0.0000 - -
dsalus -0.5229 0.8792 -8.0516 0.0000 - -

INANTNHAAINANTNAGDUANNTIVRIFIMUTINT I NUAsUNNUSEINA $9835N15

(%
[

nAdey Augmented Dicky-Fuller (ADF) Yuneuusnasivaauauilavesdayadl Level wuin
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nUsTnA veusuanuRgIuduansideyatananianuugliils (Non-stationary) wiufjas

AUURFIUVANTINAR19TEAUTN 1 (1st Differences) A1 Prob. Weendn 0.05 szaztiudea

AUUTIANEANTNENS 5 Uszina Jdnwazils (Stationary) NszauiledAgyneaia 0.05

M37 4.5: ANTNHANTNAGRUAINTvestaYa (Unit Root) ¥83dnnn® (fRuana) usay

UseneAneisn1s ADF

Level 1st Differences 2nd Differences
Useine
ADF test Prob. ADF test Prob. ADF test Prob.
ne -1.3343 0.6050 -6.7115 0.0000 - -
ULaLtge -1.1321 0.6050 -6.6938 0.0000 - -
dulatide | -0.4893 0.8834 -6.6356 0.0000 - -
RG] -1.5389 0.5060 -6.9445 0.0000 - -
demlus 0.1832 0.9694 -8.2273 0.0000 A -

IINANTNHAAINANITNAFDUAU LIV ILUTINTINE (TRyAAa) NNUTBNAME

Wn1adau Augmented Dicky-Fuller (ADF) Gﬁ’umauLLiﬂmaﬂaaummﬁwaﬁagaﬁ Level

WuhmnUsmegausUaNNRg UT ARt TayaRanaildnyazlaitls (Non-stationary) U

Ufiasauugiuman finas1eseaud 1 (1st Differences) A1 Prob. daendt 0.05

M37 4.6: ANTNEANTNAGRUANTYBITaYA (Unit Root) Yeds18dnesguiausasUseine

A2835n15 ADF

Level 1st Differences 2nd Differences
UJseine
ADF test Prob. ADF test Prob. ADF test Prob.
Tne 0.3483 0.9782 -6.7257 0.0000 - -
ULaLye -1.4158 0.5667 -3.2150 0.0253 - -
dulatlidey | -0.8900 0.7070 -2.2155 0.0025 - -
AaUDud 0.6119 0.8575 -4.1201 0.0023 - -
G -0.4782 0.8878 -9.3023 0.0000 - -
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INANTNHAAINANTNAADUANNTIVBII1885TURYNUTENA F8BNTNAGDY
Augmented Dicky-Fuller (ADF) %’umaumﬂmaaaaummﬁwm%’agaﬁ Level ‘WU’jmﬂ
UssrganSuanufgudansitoyanananiidnuaielaiis (Non-stationary) uiufjias

auuAsUNdn AHamaseduil 1 (Lst Differences) A1 Prob. ffaenin 0.05
4.2 n13%1 Optimal Lag Length Fivanzay

M3 4.7: Wan1991 Optimal Lag Length 9a3umazUssinan@ne

NANIINAEDY Akaike’s Information Criterion Optimal Lag Length
(AIC) Selection for VAR Analysis
Usened

Uszinalne 2 (23.64291) 2
UsslnAyLaLae 4 (25.20848) 4
Uszmnedulaiiie 4 (26.60479) 4
Ussinanaudud 3 (26.45926) 3
Uszinadealus 1 (37.20299) 1

=

*¥eime #NA1584160 Akaike’s Information Criterion (AIC) filendiniian

q

AN5197 4.8: NaN1TUSEUNUANENN1S VAR Useindlne

VAR STOCK_DIF  INT_DIF EXC DIF GOV DIF  TAX DIF

STOCK DIF(-1) 0.190613  -0.003061***  0.000262 0.486848  3.43E-05
[ 0.88296] [-3.03397] [0.11246] [0.44058] [0.96301]

STOCK DIF(-2) 0.123562 -0.000455 0.002457 -1.156609  -4.71E-05
[ 0.68740] [-0.54218] [ 1.26752] [-1.25708] [-1.58631]
INT_DIF(-1) 75.91019**  0.313541**  -0.025082 -113.0460 -0.000486

[ 2.34944] [2.07677] [-0.07199] [-0.68355] [-0.09123]

CRERRER)
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VAR STOCK DIF  INT DIF EXC DIF GOV DIF  TAX DIF
INT DIF(-2) 11.19614 0225021  -0.026144 -36.86907  -0.004571
[032308]  [1.38961]  [-0.06996] [-0.20785]  [-0.79924]

EXC_DIF(-1) 1647333 -0.126893  0.411989% -3.039909  -0.002015

[-0.78349] [-1.29157] [1.81712] [-0.02825]  [-0.58073]

EXC DIF(-2) 20.37073 -0.067052 -0.080095 -109.9844  -0.003798
[ 0.93064] [-0.65556] [-0.33933] [-0.98164]  [-1.05127]
GOV_DIF(-1) 0.083317* 9.17E-05 -0.000342 -0.070108  -6.11E-06

[ 1.94459] [ 0.45784] [-0.74003] [-0.31968]  [-0.86422]

GOV_DIF(-2) -0.002924 0.000118 -0.000260 -0.160347  -6.10E-06

[-0.06365] [ 0.54759] [-0.52507] [-0.68187]  [-0.80506]

TAX_DIF(-1) -608.2179 -5.715584 -15.52264  6651.847 0.034430
[-0.49843] [-1.00238] [[1.17965] [ 1.06496] [ 0.17096]
TAX_DIF(-2) 707.9888 -14.84187 10.47957 -895.3427  -0.111363

[0.59713] [-2.67894] [0.81966] [-0.14753]  [-0.5691

3]

** lsyautludAynnsanfsouas 0.01
** Jsgautedfunannieeay 0.05

* fyziutivdAgnsadfsosas 0.1

95971 4.8 1HunsuanananIsUsIaLNg VAR Uszindlne uansdoya
ANUENRUSIENINSFLUsUTZNaUME STOCK DIF, INT DIF, EXC DIF, GOV DIF uay
TAX_DIF 21n@ng1nuln

nMswdsuudasiiiuturessarnendeulovieide 1 dranariikiuan INT DIFC1)
Wasuulanfiutudesay 2,34 svdwasosviamdnnindussmelng STOCK DIF Tu
fienadieriu TneduilsamdnmingUsamalveasfudufindu 75.91 g0 fissduifodidy
aadnseuas 0.05

maAsuasiifinturesedissguiadie 1 9aaaniHiuan GOV DIF-1)

Waruulasiudusoraz 1.94 azdwmadossisamvdnnindguszimalng STOCK DIF Tu
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CY-)

rnafeniu lnedvilsiamannindusenalngavySuduiuau 0.08 a Nszautludfy

NM9a@nRsegay 0.1

nsdsullasiinduresdnsinenileulouiedis 1 929981901 INT DIF(-1)

Wasullaaiuduiesay 3.03 avdsmadesuisimudnninduszinelng STOCK DIF Tu

N9@nRsesay 0.01

A7 4.9: Han1sUTEUNUAIENNT VAR USeinauiialde

= v v

Arnensaiudiy lnedyidsmmannsndusewmelngazsusudianas 0.003 9a Nszautiudfgy

VAR STOCK DIF  INT DIF FXC DIF  GOV_DIF  TAX DIF
STOCK DIF(-1) -0.125327  -0.000568  9.13E-05  -0.621133  -0.000618
[-0.74316]  [-0.89482]  [0.49132]  [-0.32867]  [-1.30075]

STOCK DIF(-2) 0.165050  -0.000314  0.000134  0.070033  -0.000425
[1.00689] [-0.50877] [0.74410] [0.03813]  [-0.92021]

STOCK DIF(-3) 0.014151  0.001016*  -0.000105  0.548100  0.000382
[0.08761] [1.67223] [-0.58889] [0.30282] [ 0.84005]
STOCK DIF(-4) -0.484485  0.000223  0.000170  0.820928  0.000849*
[-3.19660] [ 0.39163] [ 1.01925] [0.48335] [ 1.98952]

INT_DIF(-1) 101.6101*  0.355587  -0.093739  1234.986  0.167862
[1.67999] [1.56288] [-1.40667] [1.52212] [0.98573]

INT_DIF(-2) 35.77915 3.82E-05  -0.090504  682.8691  0.180495
[0.50156]  [0.00014]  [-1.15150] [ 0.85423] [ 0.89866]

INT DIF(-3) 4224113 0.172324  -0.006222 470.8827 0.274041
[0.64774]  [0.70246]  [-0.08660]  [0.64435] [ 1.49250]

INT DIF(-4) 70.83774  -0.034967 0.038178  -871.3548 0.375093
[1.06703]  [-0.14002]  [0.52194]  [-1.17126] [ 1.00671]

EXC_DIF(-1) -145.8598 0.002496 0.039763 2920.582 0.109645
[-0.74434]  [0.00339]  [0.18417]  [1.32999]  [0.19873]

CRERRER))
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VAR STOCK DIF  INT_DIF EXC DF  GOV_DIF  TAX DI
EXC_DIF(-2) 10.88542  -0.701898  0.145363  -2392.596  -0.141058
[0.05943]  [-1.01865]  [0.72028]  [-1.16562]  [-0.27351]
EXC_DIF(-3) -119.9984  -0.100428  0.243989**  -1527.761  -0.12955
[-0.90750]  [-0.20190]  [1.67473]  [-1.03103]  [-0.46456]
EXC_DIF(-) -56.78569 0652229  -0.110261  796.0884  0.201892
[-0.44276]  [1.35189]  [-0.78029]  [0.55391]  [0.55910]
GOV__ DIF(-1) -0.003851  -9.03E-05 500E-06  -0.405904**  -8.80E-05
[-0.25442]  [-1.58610]  [0.29990]  [-2.39302]  [-0.06575]
GOV_ DIF(-2) 0007617  -862E-05  -240E-06  -0.361423**  -9.83E-05
[0.48480]  [-1.45770]  [-0.13847]  [-2.05285]  [-1.22330]
GOV__ DIF(-3) 0010375  -9.45E-05  -6.85E-06  -0.319618**  -9.77E-05
[0.66780]  [-1.61765]  [-0.40022]  [-1.83584]  [-1.23388]
GOV__ DIF(-) 0.007797  -6.29E-05 307E-06  0.567785**  -7.88E-05
[0.52048]  [-1.11695]  [0.18607]  [3.38231]  [-1.56758]
TAX_DIF(-1) 1141480  -0.102272  0.121034*  -599.3545  -0.201973
[-0.21592]  [-051427]  [2.07796]  [-1.01171]  [-1.35692]
TAX_DIF(-2) 5183636 -0.038822  -0.005647  -649.0481  -0.165527
[089167]  [-0.17752]  [-0.08817]  [-0.99631]  [-1.01128]
TAX_DIF(-3) 3268825  -0.081080  0.003765  104.4127 -0.1161
[-0.54670]  [-0.36048]  [0.05716]  [0.15583]  [-0.70782]
TAX_DIF(-4) 9393928  -0.144001  0.022870 449.204 0.4316
[0.16145]  [-0.65791]  [0.35674] [ 0.68895] [2.807]

*

HsgauledAgneana

5

fso8az 0.01

fso8az 0.05

88y 0.1
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9151971 4.9 WunsuanimanITUsEaAIENNg VAR Ussinauniaidy uanideya
AMUALTUSTEMINeLUTUSENOUME STOCK DIF, INT DIF, EXC_DIF, GOV _DIF uag
TAX_DIF 21nfins1nuin

nMswdsuwasiiuturessamnendeulovieide 1 draariikiuan INT DIFC1)

Wasullaaiuduiosay 1.68 avdsnanafuisinudnninduszineniaids STOCK DIF Tu

= U

a = o v = ) o & = o o oa X {
NEANNLAYINU I@?JWEU‘UTWT]W&ﬂ‘Vﬁ‘WEJ'UﬁSLVIﬂ@JWLaLGUFJ"US‘UiUW')LWNGUU 101.61 ‘Qﬂ NnITnU

JudPuneannsosay 0.1

o

nsasuwUasiiintuvessnsneniisulouisiilo 3 9299a79IR1Uu INT_DIF(-3)

Wasullaaiuduiosay 1.67 azdwmananuiisimudnnsnduszimanialde STOCK DIF Tu

'
= o

Aenafednu lnedvisimmdnnindUsemauniadsasUSuiuay 0.0010 90 56U

JudPuneannsosay 0.1

o

A

nslasuUasiinturesdnswaniUasuile 1 ¥aaa17 UL EXC DIF(-1)

WasukUasiNuIusosay 2.07 92ananadnsnni

gn3INY (HRuea) sUSuduuTLIegay 0.021 913

=

@ (Auma

[
Y]

9

v o

Autlsd Ay eannsesay 0.

) TAX_DIF Tufiemnsifeniiu Tag

05

nsiaguLUaiuTuYedns 1Y (HAuAAa) Lo 4 Y9817k WY TAX_DIF(-4)

Wasullasuduiosay 1.98 avdwananvilsinannswduszimanialde STOCK DIF Tu

Aenafednu lnednsne ([Hayaa) avUsuduiutuiesas 0.00084 NseauludAtynig

admseuay 0.1

MN519% 4.10 : NAN1SUTEUIUANENNNT VAR Useinadulaiiae

VAR STOCK DIF  INT DIF FXC DIF  GOV_DIF  TAX DIF
STOCK DIF(-1) -0.184054  0.000345  -0.675129*  0.000519  -2.80E-06
[-0.75883] [ 0.50758]  [-1.72552]  [0.16153]  [-0.61553]

STOCK DIF(-2) -0.056999  -3.63E-05  0.147074  0.005418*  1.10E-05
[-0.25506]  [-0.05789]  [0.40799] [ 1.82995] [ 1.52967]

STOCK DIF(-3) -0.139490  -4.86E-05  0.174983  0.000345  8.76E-07
[-0.73778]  [-0.09170]  [0.57373] [0.13775] [ 0.24705]

(N519317B)
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VAR STOCK DIF  INT_DIF EXC DF  GOV_DIF  TAX DIF

GOV DIF(-2) 68.40123  -0.118778  -178.1889  0.218666  0.000876*
[1.47254]  [-1.53064]  [-1.99294] [ 0.59664] [ 1.68873]

GOV_ DIF(-3) 70.91842** -0.111451  -163.7387  0.245481  0.001016
[2.29280] [-1.28453]  [-1.28164]  [0.59906] [ 1.25174]

GOV__ DIF(-4) 5221759  -0.096382  -1133262  0.797973**  0.000296
[1.10555]  [-1.18807]  [-1.42915]  [2.08271] [ 0.54618]

TAX_DIF(-1) -33511.98  56.60175  63514.57  -163.6805  -0.354587
[-1.35064] [ 1.41538] [1.76180] [-0.86663]  [-1.32577]

TAX_DIF(-2) -18437.45 3347940 2554417  -57.60336  -0.288464
[-1.52436]  [0.98678] [1.30922] [-0.35949]  [-1.27127]

TAX_DIF(-3) 8757217  6.160719  -6048.311  -5.490428  -0.156948
[-0.90282]  [0.22642]  [-0.38655]  [-0.04273]  [-0.86248]

TAX_DIF(-) -19621.45 3362361 2421118  -119.4394  0.419726
[-1.31140]  [-1.41203] [1.46804] [-1.06204] [ -1.13553]

STOCK_DIF(-4) -0.181785  1.73E-05  0.141141  -0.005289  -8.53E-06
[-0.93756] [0.03188]  [0.45126]  [-0.05890]  [-1.34495]

INT DIF(-1) 81.57799*  0.569145**  89.04068  0.133470  0.000534
[1.69537]  [2.55028] [0.69380] [0.12663] [ 0.35745]

INT DIF(-2) 2951112 -0.114065 7392449  -0.311439  -0.000703
[0.33400]  [-0.46023]  [0.51867]  [-0.26607]  [-0.42410]

INT_DIF(-3) 90.15156  -0.159169  171.9108 1531704  0.002460
[0.57504]  [-0.36194]  [0.67977] [0.73748] [ 0.83646]

INT_DIF(-4) 39.62176  -0.411904  362.6402  -2.381954  -0.000119
[0.27093]  [-1.00410] [ 1.53721]  [-1.22944]  [-0.04329]

EXC_DIF(-1) -0.099482  -0.000308  -0.448470  0.002116  1.27E-06
[-0.63878]  [-0.70588]  [-1.08515]  [1.02578]  [0.43619]

CRERRER))
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VAR STOCK DIF  INT DIF FXC DIF  GOV_DIF  TAX DIF

EXC DIF(-2) 0.130391  -5.25E-05 -0.397463**  0.000579 1.24E-06
[1.17435]  [-0.16855]  [-2.21911] [0.39343] [ 0.59358]

EXC DIF(-3) -0.075976 ~ 3.19E-05  0.084104  0.001069  5.73E-07
[-0.68397]  [0.10224] [0.46937] [0.72657]  [0.27520]

EXC_DIF(-4) -0.007613  -3.54E-05  -0.369065  -0.002017  -6.75E-06
[-0.06520]  [-0.10799]  [-1.15952]  [-1.30411]  [-3.08107]

GOV__ DIF(-1) 56.23695  -0.074415  -140.8036  -0.043154  0.000389
[1.18493]  [-1.03070]  [-1.39128] [-0.12656] [ 0.80645]

** flsyautiudngynsatfsosay 0.01

** fsyauludfnieannsegay 0.05

INAN519N 4.10 1WUN1ShanInanIsUszaIaaAIanns VAR Useinaduladide wang

s

ToyanuduiussEIaiUsUsEnauie STOCK DIF, INT_DIF, EXC_DIF, GOV_DIF uay

TAX_DIF 21nfins1wuin

nsiasulasriiinturesdnsinanleuleuiaiils 1 9398 nIus INT_DIF(-1)

Wasuwlasinaudovaz 1.69 azdwmasonvisinmanningUssinedulailids STOCK DIF

lufiemadeniu lnedvidsiauanningussmadulaiifeasUsuduiutu 81.57 9 Nsgdu

v o W a

HedAgyyeatasevay 0.1
NsasusUasiiinduvaesednesguiaile 3 4aaan9iiiuu GOV DIF(-3)
Wasuklasiudusosay 2.29 avdsnadasuisinudanninduszimnedulailide STOCK DIF

lufiemadeniu lnedvdsanannsngussmadulatideasUSudaiiindu 70.91 90 Nszdu

CY Y

JodAuneannsesas 0.05

o

nsiasuwasnintureIsnsaniUasuiie 1 9981wl EXC_DIF(-1)

Wasuklasiuduiosay 1.72 avdsadesvisimudnnsnduszinadulailife STOCK DIF

Y

lufianansaiudny lnedsisamannindussmadulailidoasusudianas 0.67 90 Nisyau

CY LY

JodAun1eanfsesay 0.1

o
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nsasusUasiiinduveesednesguiaile 2 Faaaniiiiug GOV DIF(-2)

WasulUasiiudusosay 1.82 avdwnanadvisimudnnsndussinadulailide STOCK DIF

= U

lufimaseniu lngdvdsanannsngussmadulatideasUSudiiindy 0.0054 a Nszau

vdANanRATesay 0.1

ANS197 4.11: NaNSUTEUIUANENNTS VAR Useimalaulud

VAR STOCK DIF INT _DIF EXC DIF GOV DIF TAX DIF
STOCK DIF(-1) 0.16055Z2  -0.000163 0.000453 0.128605 -5.72E-06
[ 0.85010] [-0.91852] [0.67009] [1.03430] [-1.12856]

STOCK DIF(-2) -0.131331 0.000116 0.000652  -0.131493 -2.04E-06
[-0.69995]  [0.65793] [0.97072] [-1.06448]  [-0.40616]

STOCK DIF(-3) 0.055316 7.06E-05 -0.000661  0.297639**  -6.94E-07
[0.31188] [0.42489] [-1.04168] [2.54889] [-0.14591]

INT_DIF(-1) -201.1811  0.374753**  2.069994***  -348.2626 0.007726
[-1.00723] [2.00282] [2.89542] [-1.64839] [ 1.44159]

INT_DIF(-2) 77.81164*  -0.020005  -0.133185 123.2777 0.001088

[ 2.33609]  [-0.09224]  [-0.16072] [0.80879] [ 0.17506]

INT_DIF(-3) -88.01280  -0.161186  -0.665806  -205.3052 0.002278
[-0.43366]  [-0.84779]  [-0.91655]  [-1.53653]  [0.41829]

EXC DIF(-1) 7.092757 0.014119  -0.110553 12.59522  -0.000412
[0.12835]  [0.27272] [-0.55891] [0.34619] [-0.27814]

EXC_DIF(-2) -38.15537  -0.025666 0.052595  -37.22866  -0.001702
[-0.74221]  [-0.53294]  [0.28584]  [-1.09997]  [-1.23396]

EXC_DIF(-3) 2378623  -0.041349 0.201441  -10.30265  -0.000235
[0.46637]  [-0.86541] [1.10346] [-0.30682] [-0.17156]

CRERRER))



AN519% 4.11 (519): NaN15USLUNUANENNIS VAR Useinalaulud

aq

VAR STOCK DIF  INT_DIF EXC DF  GOV_DIF  TAX DIF
GOV DIF(-1) 0222997  -852E-05  -0.000371 -0.434202*** -2.55E-06
[1.02959] [-0.41993]  [-0.47812]  [-3.04506]  [-0.43806]

GOV_ DIF(-2) -0.123461  0.000100  -0.000377 -0.862293***  1.67E-06
[-1.19736]  [1.03844]  [-1.02282]  [-2.7024] [ 0.60475]

GOV__ DIF(-3) 0.160749  -559E-05  9.05E-05 -0.428088*** -3.14E-06
[0.73034]  [-0.27266]  [0.11545]  [-2.97040]  [-0.53460]

TAX_DIF(-1) 1469287 2502025 -58.26345  5766.086  -0.115832
[1.97094] [0.36400] [-1.18357] [ 1.17485]  [-0.57907]

TAX_DIF(-2) 2087212  -8.992151  -55.88830  4454.514  -0.079361
[-0.36758]  [-1.18115]  [-1.92136]  [0.83257]  [-0.36394]

TAX_DIF(-3) 8054.658  2.444269  -4.892302  4332.422  -0.006416
[0.93557]  [0.30306] [-0.15876] [ 0.76435]  [-0.02777]

fspeaz 0.01

f3e8ay 0.05

NA5199 4.11 1 Junsuaneman1susEiaAains VAR Useimaiaulud ueand

ToyamnuduiusTenindulsUsenaume STOCK DIF, INT_DIF, EXC_DIF, GOV_DIF uaz

TAX_DIF 91nfins1wuin

nsdsullasiinturesdnsineniloulouiesdis 2 92998196 INT _DIF(-2)

WasukUasiiudusosay 2.33 avdwnasossisimuanningussmeiaulud STOCK DIF Tu

fienafedny Inedvilsinmdnnindusemaiauludasusudniuiu 77.81 qa Nszdu

Y [

JodAuNIIa@nRsesay 0.05

o
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nswasuulasiiinturessasuandasuiie 1 faaaniiniun EXC DIF(-1)
Wasuudasiiutudesay 2.89 avdwmasesnsmendewleuts INT DIF lufiemadieaiiu Tne
Sasmenibeuleueazuusaiiutudeas 2.06 fisziuteddyneainsesas 0.01

m'ﬁm?iaul,mmﬁLﬁﬁ%@ﬁ’]ﬂﬁiﬁﬂ%’gﬂ']&ﬁ@ 3 929 TIUL1 GOV DIF(-3)

Wasullasiuduiosay 2.54 avdwmadesuisimudnnindussimeailaulud STOCK DIF Tu

Aenafedny Ineavilsnmannindusemaiauludasusuiiuiu 0.29 90 sy

JudPuneannsesay 0.05

o

AN5199 4.12: NaNT1SUSZUUATENNIS VAR Useinadenlds

a

U

STOCK DIF INT DIF EXC DIF GOV _DIF TAX DIF

STOCK DIF(-1) 0.260765*  -0.000174 9.72E-06 -23.68515 0.000117
[ 1.89720] [-0.63611] [0.38659] [-1.05581] [ 0.32030]

INT_DIF(-1) -35.26933  -0.174588 0.003370  -3330.413 0.013241
[-0.53888]  [-1.34198]  [0.28153] [-0.31177]  [0.07586]

EXC DIF(-1) -1046.712  -2.594114  -0.017200  -142300.6 0.687191
[-1.20933]  [-1.50780]  [-0.10866]  [-1.00733]  [0.29770]

GOV_DIF(-1) -0.000251 -4.74E-07 2.87E-08 -0.568008***  -1.08E-06
[-0.32559]  [-0.30907]  [0.20335]  [-4.51228] [-0.52476]

TAX_DIF(-1) -27.95895 0.154485 0.005374 8093.237  -0.070129
[-0.55915]  [1.55429] [0.58767] [0.99169]  [-0.52589]

A

fso8az 0.01

Saway 0.05

PNATNT 4.12 Lﬂ‘lm'ﬁLLﬁWQNﬁﬂWiUiSiﬂmﬂl’]ﬁuﬂ’ﬁ VAR Usginadsalus wans

s 1

PayanudNiusIEnIeiIwlsUsEnaume STOCK DIF, INT_DIF, EXC_DIF, GOV_DIF ua

TAX_DIF 1nfinw1nwuln azdanasiofinysiiuies An STOCK DIF Nsssutedifgnisaingos

av 0.1 uaz GOV _DIF 713

(9
o

v v o w

AulpdIRyaiAsouas 0.01
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INEANITUTZUIUANENNTS VAR vaduiasUseinanlaaney ¥lwnsiun

[y

wuudnaestulianunsassumuduiusseninsdulsianueegaditded1Anle wevinlaan

v 1 - [y

nsuIkUsnndsUsluniasidmasieniuiay
4.3 NMINAABUANUAUNUSTEWIN9FLUS Granger Causality

AT 4.13; NaNIINAADU Granger Causality Ussindlne

Null Hypothesis: F-Statistic Prob.
INTEREST RATE does not Granger Cause STOCK 0.91230 **0.0469
EXCHANGE RATE does not Granger Cause STOCK 1.16404 0.3463
TAX does not Granger Cause STOCK 1.04485 0.4007
GOVERNMENT SPENDING does not Granger Cause STOCK 0.26895 0.8956

aay

** Jsefuiludfyniseinsovay 0.05

INNANTNAFDU Granger Causality Test WUUTINBIUsEINALNY @N1saesune
v o € | o P | o v A o r-:’lj < A= |
ANdNTUSTERIssuls T duamesofuUsld Ae dnsmanileuleuiaduavesonil
siuanningusenalne laglaaan@amntu 0.91230 @A Probability Wiy 0.0469

LanINeRNTUaLNAgIUNaNNsEAUTad Ay 0.05



ar

A1519% 4.14: Nan1INAEDU Granger Causality UsznAuiaLey

Null Hypothesis: F-Statistic ~ Prob.
INTEREST RATE does not Granger Cause STOCK 2.65836 **0.0470
EXCHANGE_RATE does not Granger Cause STOCK 3.85867 **0.0098
TAX does not Granger Cause STOCK 1.13844  0.3527
GOVERNMENT _SPENDING does not Granger Cause STOCK INDEX 1.42457  0.2440

** fisgautlsdAynsanansesay 0.05

MNWANNITNAFBY Granger Causality Test WUUTINVBIUTHNANNALTY A1XNT0DTUY
arwdiiussywiedudsitiuanvnsesaudsldsed

1. Snsnendeuloveduamnsoduiinamdnnindssmaunnaide Tagldmadn
Wiy 2.65836 @At Probability iy 0.0470 wanrigesiuaNLAsTUmaNTIsEAU
Soddnyd 0.05

2. Shruanasududuavesodvinamdnningusemanade Ingldaadfuindu

3.85867 @aufn Probability iy 0.0098 uansitgausuauuAzIuvaniseautud1fe? 0.05

A1519% 4.15: Nan1INAEaU Granger Causality Uszinadulailide

Null Hypothesis: F-Statistic Prob.

INTEREST RATE does not Granger Cause STOCK 203347 **0.0149
EXCHANGE_RATE does not Granger Cause STOCK 1.52502 0.2201
TAX does not Granger Cause STOCK 1.75547 0.1640
GOVERNMENT_SPENDING does not Granger Cause STOCK 0.57862 0.6804

** fyziutlvdfgynisedfsovay 0.05
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MNNANITNAGDY Granger Causality Test WuUTIMUDIUTZINADULATTY @150

asuneANNdNiuSTEnImwlsIuangsasulsle de dnsmendeuloueduamesie

[y

putisavanninguseimadulaiide Inglamadainiu 2.03347 duan Probability Wiy

'
(% v o I

0.0149 wansdngausuauuAgIunanNseauladAyi 0.05

A1519% 4.16: NaN1INAERU Granger Causality UssinaN@uTud

Null Hypothesis:

F-Statistic Prob.

INTEREST RATE does not Granger Cause STOCK INDEX

0.34929 **0.0429

EXCHANGE_RATE does not Granger Cause STOCK INDEX

1.52589  0.2136

TAX does not Granger Cause STOCK INDEX

1.84727  0.1393

GOVERNMENT_SPENDING does not Granger Cause STOCK INDEX

0.99805  0.4202

v o aay

** fsyautuanfunsannseay 0.05

]

PMNKANTNAGBY Granger Causality Test WuUTIMUDIUsEINANAUTUE @unsa

Y

asuwAnuduuSIznIsdwUsduauasosulsla Ao dasmendeulevialuavesie

patisiavanninguseimaiaulud lnelaa1adfwindu 0.34929 @iuen Probability i1y

0.0429 wansingeusuaLufgIunanfseaulsdAyi 0.05

A1519% 4.17: Nan1INAEeU Granger Causality Useinadsnlus

Null Hypothesis:

F-Statistic Prob.

INTEREST RATE does not Granger Cause STOCK INDEX

0.64896 **0.0302

EXCHANGE RATE does not Granger Cause STOCK INDEX

242619 **0.0598

TAX does not Granger Cause STOCK INDEX

1.46529  0.2264

GOVERNMENT _SPENDING does not Granger Cause STOCK_INDEX

1.42377  0.2395

** Jisgaullsdfynsannsesay 0.05
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INNANIINAFDYU Granger Causality Test wuUTILBsUTEIARAlUS aansaeduny

puduiusseninsulsniiluanmanesuys sl

[y

Winfiu 0.64896 dauen Probability iy 0.0302 wansitgeusuauuAgiuanyiseau
HedAgy 0.05
2. nevnesgurailuanmsedasuanideu Tnglaaadfimindu 2.95685 diuen

v @ o

Probability 11U 0.0284 wansingeusuauufigiunaniseauisdAyi 0.05

4.4 nMInegdeuU)NTeINInevaLewanULUIUTIU (Impulse Response Function)

HAaYRIUTE1NTIaUAUDIOANULUTUTIU IAgN1SHNTANNTNBUAUDIYBIRYT
nAmdnnindueusiazUssmanliiinsfinu uazvesginuUsvesnsiasunlaseis
AUNGY

Useinalne

AN 4.1: N1SPEVANBIRTTSIAUANNSNIUsznelnenilnasulsou

Response to Nonfactorized One S.D. Innovations + 2 S.E.

Response of STOCK_DIF to STOCK_DIF Response of STOCK DIF to INT_DIF

TE 4

s o4

-3 - st -

s 4 Ts 4

5 4 e

kg =

s

.23 J NP

a

1. snvmenileuleuiaduanvssedyisandnnindussmedanlus lagldrata
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1. MInauausvavilaAannindUseinalneniidedvisiamannindussina

Iy mndvtisramannindussmalvedindy 1 S.0. dydsimmdnnsnguszmelngaziiuay
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srvadndlunnzaunauszana 8 ey

2. MIneuauaswaItvinamannindgUssmalnenisednsinendeulouie vn
gnsmenieuleunaiiiudu 1 S.D. Asllsiamanninduseinalneassuduiuauluioun 2
waususisduludoud 3 Tufiemadeniu udrusudanadhuioud 5 windudululy
a a 2 ¥ ¥ L A
Arnadeniu aldssesiiadnglunzaunaUssanm 8 o

3. NsRBUANBIURIRTETIAANSNEUssalnesadnsuanidey mindns
waniasuiuady 1 S.0. Asilsimmannindusenelngazuiuianasluioun 2 Tuiianisay
wausudiinduludend 3 uay 4 uwindudululuiianiamvay auldszesnandglunne
aunauszun 8 fis 9 LAau

4. MIneuaussvaIiuinamannindgUssmalneifidesednesyuia winsiedne
SFUnaiinaY 1 0. sdudismmannindUssmalneaziintusgnsinsiluiisnafeiy udn
Usumanasunlumeun 3 suvduauinluieun 5 auldszesiadiglunnsaunalszunm 7
=l
oy

5. MInevauesvaIirisInmannindUssimalnefdsednsne (Whyaaa) win
8n3INE (TAyAAa) WiLTY 1 S.D. Aytisiamannindusswmelnevsdslideundasnnue

A - a =~ 2w Y v o oa X A - v

svanadhuioud 2 luiimnsauiisadniesudiusuiuniuaulufioun 3 was 4 auld

szgraddlunnzaunauszanm 7 ey
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UsemanniaLge

= v a o v & N Aa o .:4'
ANNN 4.2: N1SADUEUDIVDIATUINANUINNSTNEUSENAN ARSI NUNBALLUTDU

Response to Nonfactorized One S.D. Innovations + 2 SEE.

Response of STOCK DIF to STOCK DIF Response of STOCK DIF to INT _DIF
” - N
; Wi N Ve e
5 ) - “_-“‘-._______,_,u--"\\‘\
50 \ =
N &V % 8w T T s e s e 8 s 10
Response of STOCK_DIF to EXC_DIF Response of STOCK DIF to GOV _DIF

I v A

1. MInevausossTlTIAmansnEUssan g s iifinesudsaudnmsng
Usewmannade mnduiisiamdnnindussmanna@odiuiu 1 5.0, dvlsamdnning
Usemannadeaziiuiuegnasinilufiamadontu udususanaswnluioud 5 luirma
auudUsusufivtuludioud 6 uarldsrssnandnglunnraunalszana 10 Weu

2. MsnevauBeIsuiisIAMENnINdUssmAalsiitinosasinendeouluis

Y e’l’ a d’{ v LY LY s IS LYY a g
mnensmenileulguiaiudu 1 S.0. dydsiardnnsngussiaAnadeazusuaunnuduly
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Foudt 2 udSusiNTuEesq auBuiewd 5 lufirmadenty uduiufanauiaien
foldszovnaninglunnzaunauszanal 10 ey

3. MInauaUBIwasvTlT AmmENINdUstmmnaBeiTdesaswaniuden wn
Snsuanidswiiuty 1 S0, frdnamdnnindusmmnadsarysuianaduieud 2 Tu
frmsauifisadniosuduiusuinwazanasegsioiilesmasnia ldsreznaiiiglu
AMzaunaUIEi 10 WAy

4. MsneuauevaIrTAmmENMnSUssmmLadeNTdesedeigua win
setesguaiiatu 1 S0, frdneminmindusmmnadeaziienuesd udusuianas
wlufoudt 8 Tuiiensau aurduiunludioud 8 was 9 aulfssesnandngluniizauna
Uszanad 10 wiau

5. MImeUaUBIvevdT AmANMINGUsE LA TeTildodasang ([@yaaa)
yndnnng [@fyeaa) Wity 1 5D, fdimamdnningussmaniadoasdilsl
Wasuutaslurausnuduiuiifiutuuazanasednaraiomaanialufiensay auld

srgsadlunnrannalszana 9 1oy
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AN 4.3: ﬂ'ﬁ@]@‘Uﬁu@\‘i‘U@\Tﬂsﬁu57ﬂ7‘waﬂ‘m3‘waﬂ53L‘VIﬂ'EJUIWUL"?JEJV]NW'EJGnLLU?@U

Response to Nonfactorized One S.D. Innovations + 2 S.E.

Response of STOCK DIF to STOCK_DIF Response of STOCK_DIF to INT_DIF
-~ P - //_._;——\ -
e 2 3 & 5 & 7T 8 98 R T T
Response of STOCK DIF to EXC _DIF Response of STOCK DIF to GOV _DIF
’ ‘ T |

]
o
.

-

a

v (Y [ L4 a S Ao v (Y (% 6
1. MINRUAUDWRIRTNIIANANTNSNEUSEINADUlA TR e NilRafvds 1AM ANSNEY
¥ L4

Useimedulatide mneuilsiamvannindusesinadulad@ewiuady 1 S.D. suilsiauannsne
Uszinerdulaiidoaziiudusgnasiasludianiamediu aulsudianaun waususiudy

wazanategnsiaiiasnaonian aldsresnandiglunnvaunalssunn 10 Wau

¥
! Y S

2. NN5PBUAUDIYRTIsIAaNNSNdUssinadulatidenilsesnsinonideuleuns

Y e’l’ a d’{ v Y LY s a o v
mnensmenileulguiaiudu 1 S.0. aydsiarannsnguseinadulaiidaasusuaianasly
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Foudt 2 lufirmeauiisadnties udrUsusiuTudoss suiaiewd 5 lufiensuin
Usushanasdluiioudl 8 liszeznainglunizaugaussana 10 e

3. MIneuausIveIvii AmdNINgUssmadulaiifudosasuaniudey v
Shsmandsuiini 1 5. filemdnnindusemasulaiifeszususanadluiond 2
Tufiensauifisadntios uduiufiiutuseranasedsaiommasana auldsveznand
glunnizaunauszanns 10 oy

4. MsneuauesvesriTAmmdmndUssimadulafiBeifideTednedguna win
seesguaiiatu 1 S0, fdnaminnindusemasulafifeanfinuegienniilu
firmafefiu udhusumanamnluieud 5 udiiruasdiluFes suldszeznandnglu
AMzaunaUIEin 10 1hsy

5. MsnauausvosirinAmdnnindUssmadulafiFeilvodnsng [@fyaaa)
yndnsan® @fuaea) ity 1 5.0, fdlnamdnmingusanadulaiifeazanadluioud

2lufiemnsau wduSuduindulufieud 4 udazinnuasiluises suldszesiandiglu

AMzaunaUIzIna 10 Loy
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AN 4.4: N15PBUVANDIVBIRTLSIAINaNNSNEUSEmANaUTudaNTnafwUsau

Response to Nonfactorized One S.D. Innovations + 2 S.E.

Response of STOCK_DIF to STOCK_DIF Response of STOCK DIF to INT_DIF
) —— ’ “\“\/ -
= 2 '3 ¢ 86 7 8 9 10 R S E R e T
Respanse of STOCK DIF to EXC_DIF Response of STOCK DIF to GOV _DIF
00 /— ‘‘‘‘‘ e P . J—
e S

2 2 & & 8 7 & § T 2 3 & 5 €& 1 & @ 10

Respanse of STOCK DIF to TAX_DIF

s 1 o =

1. NSPBUANDBIATLSIANANNSNEUsemeaiadTudnilnarudsiaannsne
Ussnanautud vnneaudsianannsndusemaiadTudiinady 1 S.D. audisianannsne
Useinrautudagiinuegesansiluiiemafoniu udSuianasnisess aulsuin
= & ~ v ~ P P P &
Fuinludeui 5 umilanuasiauldszesandidluangaunauszanm 9 fs 10 Wwiau

2. NN5PBUAUDIYRRTIs1IANaNNSNEUsesnaNaUTudnineons nanlaulauie in

[

an51MeNDeulguIeiNIY 1 S.D. srdsiamannsndussmeialludazususnanadluiou
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Uszinadenlus
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Response to Nonfactorized One S.D. Innovations + 2 S.E.

Response of STOCK DIF to STOCK _DIF Response of STOCK DIF to INT_DIF

"2 "3 ¢ & 6 7 8 9 10 = 5" 5

E 7 & 8 10

Response of STOCK DIF to EXC DIF Response of STOCK_DIF to GOV_DIF

.

Response of STOCK DIF to TAX DIF
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o
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1. nsnevausmassvliTAmanmSngUssinadsalusifidesudsinmanning
Usemadealu$ wmndadisamdnnindussmadanldifiutu 1 5.0, fudlsinvdnndng
UssinadsalUSamfinduagnemindalufionisuin udusuianasnauldszesnandigly
AMzaunalszan 5 84 6 Loy
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2 lufievsauifisadntios udWiusufuiuludond 3 auldsreznandgluameauga
Uszanal 8 Lau

3. MnevaLeesITinAmMANMINGUsEImARsRlUSrodnsuaniUasy mnsas
uanidsuifindu 1 5.0, fuflsamdnnindUsanadseluazdfusanadlufoud 2 T
fimnaau uddiusuiutuludiond 3 auldsseznadrdlunzaugaussana 4 89 5 Heu

4. ManeuaueveIriTAmmEnMndUssimadsaluintsenedieszuia wn
seesguaiiaty 1 S0, e mdnmindussmadealusasdimund wasdiglune
AumaRsusLAa LN

5. MInevALDeIYTinAMANINGUsEIMAR Rl TTidesns1nE ([@Ryaaa)
yndasn@ @fyana) ity 1 5.0 fdnamdnnindlspimadealusazsususanadly
Foudl 2 Tufiemsauiflsadntos wduiusufviuludoud 4 auldssoznandgluasg

aunauszan 5 ey
4.5 NINAADUNITWENEIUUIZNOUAULUTUTIU (Variance Decomposition)

Usenalng

AN 4.18: @1UUsENaUANULYSUTILYDIATLUIIA A NNTNEUTLINALNg

Variance Decomposition

of STOCK_DIF:

Period SE. SET DIF  INT DIF  EXCDF GOV  TAX DIF
1 74.07741 100.0000  0.000000  0.000000  0.000000  0.000000
2 88.90445 70.44397 7283776  20.92643  0.045249  1.100568
3 95.35130 63.60878 8202638 2676907  0.262238  1.157276
4 96.35290 6337395 8119542  26.80281  0.449037  1.250669
5 96.50098 6328982  8.096040 2677476  0.574510  1.264877
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Variance Decomposition
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of STOCK_DIF:

Period SEE. SET DIF  INTDIF  EXCDF GOV TAX DIF
6 96.64400 63.10675 8073327 26.88269 0.673814  1.263416
7 96.77493 6293808 8051599 2697102 0.769815  1.269485
8 96.89820 6278329  8.031852  27.04032 0.868620  1.275925
9 97.02299 62.62930 8011916 27.10740  0.970019  1.281357
10 97.15168 6247120 8991278  27.17790  1.073157  1.286466
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Variance Decomposition
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of STOCK_DIF:

Period SE. STOCK DIF INT DIF  EXC DIF GOV TAX DIF
1 71.88368 100.0000  0.000000  0.000000  0.000000  0.000000
2 78.66532 8598910 1076674  1.382246 1.835198  0.026716
3 82.09462 79.13657  17.27940  1.485040  1.716315  0.382670
4 86.15769 7294600 2154348  2.446533 1584773  1.479215
5 94.71728 68.09970 2628504 2732708 1547363  1.335182
6 96.28368 6592521 2662472  3.618490  1.684314 2147261
7 97.07154 6532255 2627036  4.445242 1787410  2.174431
8 102.6377 5058252 3196593 4713188  1.638084  2.100278
9 106.9150 56.10160 3560222 4526062 1.776842  2.953272
10 107.4037 5575830 36.00020 4.539313 1.760841  2.941308
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Variance Decomposition of

STOCK_DIF:
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Period SE. STOCK DIF INT DIF  EXC DIF GOV TAX DIF
1 247.0726 100.0000  0.000000  0.000000  0.000000  0.000000
2 279.2277 79.76108 2274465 1613687  0.008337  1.819250
3 294.2604 7182326 2602349 1485198 8914267  1.768150
4 338.9051 6297497  3.475658  19.80398  11.01838  2.727006
5 371.1245 53.06180 11.27023 1887321  14.48568  2.309087
6 387.1907 5283658 1036002 2061670  14.78892 2397785
7 392.6634 5281579 1155132 2068678  14.51352  2.432586
8 4253798 5167181 2252266  23.27503 1545702  2.073482
9 4393877 5112329 2472586 2327949 1571157  2.159796
10 439.7473 50.06299  24.68651 2324950 1584316  2.157833

a & 1 v o % & a N
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Variance Decomposition of

STOCK_DIF:
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Period SE. STOCK DIF INT DIF  EXC DIF GOV TAX DIF
1 339.6882 100.0000  0.000000  0.000000  0.000000 0.000000
2 368.1423 86.50166  0.099424 5459134  0.243282 7.696503
3 379.5277 82.45592  0.147058 8592414  0.906101 7.898502
4 385.8417 8058223  0.144648 8057864  1.992421 8.222840
5 388.0531 79.66670  0.146505  8.127455  2.735209 8.324132
6 389.5045 79.13194 0251882 8062716  3.281528 8.271936
7 390.3775 7878808  0.278237  9.022244  3.604530 8.306914
8 390.9725 7858450 0278192  9.998705  3.832620 8.305978
9 391.3980 78.44941 0281946 9.981180  3.997176 8.290289
10 391.7084 7833653 0281839  9.966962  4.134743 8.279926

a & 1 v o % & a N
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Variance Decomposition of

STOCK_DIF:
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Period SE. STOCK DIF INT DIF  EXC DIF  GOV_  TAX DIF
1 231.5899 100.0000  0.000000  0.000000  0.000000  0.000000
2 246.4689 96.20606  0.970068  2.289176  0.056530  0.478163
3 247.5368 9586100  0.995109  2.374240  0.089485  0.680162
q 247.5802 9584546  0.998664  2.381179  0.093334  0.681363
5 2475866 9584242  0.998661 2381447  0.094889  0.682583
6 247.5872 9584200  0.998680  2.381446  0.095271  0.682601
7 2475874 9584186  0.998678  2.381445  0.095391  0.682628
8 247.5874 9584182 0998678 2381444  0.095425  0.682633
9 247.5874 9584181 0998678 2381444  0.095435  0.682635
10 247.5875 9584181  0.998678  2.381444  0.095438  0.682635
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NANISNA@DU Unit Root YadusiazUsyind

Usznelng
NANISNAEBU Unit Root me35n15 ADF f1szeiu Level Uaiaviisimnannsne

Useinalne

Null Hypothesis: STOCK INDEX has a unit root
Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.275347 0.6322
Test critical values: 1% level -3.596616

5% level -2.933158

10% level -2.604867

*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(STOCK_INDEX)
Date: 11/24/16 Time: 16:55

Sample (adjusted): 3 44

Included observations: 42 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

SET _INDEX(-1) -0.051647 0.040496  -1.275347 0.2097
D(SET_INDEX(-1)) 0.315377 0.150578 2.094449 0.0428

C 40.15596 4290904  0.935839 0.3551
R-squared 0.120669 Mean dependent var  -15.89310
Adjusted R-squared 0.075575  S.D. dependent var 91.24516
Log likelihood -245.9580  Hannan-Quinn criter. 11.90064
F-statistic 2.675953  Durbin-Watson stat 1.940565

Prob(F-statistic) 0.081465




NANISNAEDU Unit Root A1e35n15 ADF A1sesu 1° Differences 9899915101

pannsndUsenalne

Null Hypothesis: D(STOCK INDEX) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.744680 0.0004
Test critical values: 1% level -3.596616
5% level -2.933158
10% level -2.604867
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(STOCK INDEX,2)
Method: Least Squares
Date: 11/23/16 Time: 15:57
Sample (adjusted): 3 44
Included observations: 42 after adjustments
Variable Coefficient  Std. Error  t-Statistic Prob.
D(STOCK INDEX(-1))  -0.712429 0.150153  -4.744680 0.0000
C -11.69934 13.81717  -0.846725 0.4022
R-squared 0.360123 Mean dependent var  -1.309762
Adjusted R-squared 0.344126  S.D. dependent var 109.1717
S.E. of regression 88.41387  Akaike info criterion 11.84838
Sum squared resid 312680.5 Schwarz criterion 11.93113
Log likelihood -246.8160  Hannan-Quinn criter. 11.87871
F-statistic 22.51198  Durbin-Watson stat 1.917664

Prob(F-statistic) 0.000027
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Null Hypothesis: INTEREST RATE has a unit root

Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.860354 0.3472
Test critical values: 1% level -3.596616
5% level -2.933158
10% level -2.604867
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DINTEREST RATE)
Method: Least Squares
Date: 11/24/16 Time: 17:00
Sample (adjusted): 3 44
Included observations: 42 after adjustments
Variable Coefficient ~ Std. Error  t-Statistic Prob.
INTEREST RATE(-1) -0.117713 0.063274  -1.860354 0.0704
D(NTEREST RATE(-1))  0.344132 0.141089 2.439112 0.0194
C 0.310966 0.186026 1.671628 0.1026
R-squared 0.169941 Mean dependent var  -0.005952
Adjusted R-squared 0.127374  S.D. dependent var 0.453604
S.E. of regression 0.423731  Akaike info criterion 1.189315
Sum squared resid 7.002385  Schwarz criterion 1.313435
Log likelihood -21.97562  Hannan-Quinn criter. 1.234810
F-statistic 3.992315 Durbin-Watson stat 1.504369
Prob(F-statistic) 0.026462
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Null Hypothesis: DINTEREST RATE) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.940167 0.0002
Test critical values: 1% level -3.596616
5% level -2.933158
10% level -2.604867
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DINTEREST RATE,2)
Method: Least Squares
Date: 11/23/16 Time: 16:00
Sample (adjusted): 3 44
Included observations: 42 after adjustments
Variable Coefficient  Std. Error  t-Statistic Prob.
D(NTEREST RATE(-1)) -0.705283 0.142765  -4.940167 0.0000
C -0.012969 0.067450  -0.192282 0.8485
R-squared 0.378933 Mean dependent var  -0.029762
Adjusted R-squared 0.363406  S.D. dependent var 0.547172
S.E. of regression 0.436571  Akaike info criterion 1.226719
Sum squared resid 7.623787  Schwarz criterion 1.309465
Log likelihood -23.76109  Hannan-Quinn criter. 1.257048
F-statistic 24.40525  Durbin-Watson stat 1.479040

Prob(F-statistic) 0.000014
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Null Hypothesis: EXCHANGE RATE has a unit root

Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.439444 0.5539
Test critical values: 1% level -3.596616
5% level -2.933158
10% level -2.604867
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DIEXCHANGE RATE)
Method: Least Squares
Date: 11/24/16 Time: 17:03
Sample (adjusted): 3 44
Included observations: 42 after adjustments
Variable Coefficient  Std. Error  t-Statistic Prob.
EXCHANGE _RATE(-1) -0.063147 0.043869  -1.439444 0.1580
D(EXCHANGE RATE(-1)) 0.527049 0.151971 3.468092 0.0013
C 2.145250 1.472591 1.456787 0.1532
R-squared 0.237659  Mean dependent var 0.079062
Adjusted R-squared 0.198565 S.D. dependent var 0.900976
S.E. of regression 0.806580  Akaike info criterion 2476722
Sum squared resid 25.37229  Schwarz criterion 2.600841
Log likelihood -49.01116  Hannan-Quinn criter. 2522217
F-statistic 6.079111  Durbin-Watson stat 1.910388

Prob(F-statistic) 0.005034
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Null Hypothesis: DIEXCHANGE RATE) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.710830 0.0074
Test critical values: 1% level -3.596616
5% level -2.933158
10% level -2.604867
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DIEXCHANGE RATE,2)
Method: Least Squares
Date: 11/24/16 Time: 17:05
Sample (adjusted): 3 44
Included observations: 42 after adjustments
Variable Coefficient  Std. Error  t-Statistic Prob.
D(EXCHANGE RATE(-1)) -0.542123 0.146092  -3.710830 0.0006
C 0.033225 0.126960 0.261698 0.7949
R-squared 0.256094  Mean dependent var  -0.021045
Adjusted R-squared 0.237497  S.D. dependent var 0.935986
S.E. of regression 0.817317  Akaike info criterion 2.480868
Sum squared resid 26.72027  Schwarz criterion 2563614
Log likelihood -50.09823  Hannan-Quinn criter. 2511198
F-statistic 13.77026  Durbin-Watson stat 1.809873

Prob(F-statistic) 0.000628
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Null Hypothesis: TAX

Exogenous: Constant

has a unit root

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.334312  0.6050

Test critical values: 1% level
5% level

10% level

-3.592462
-2.931404
-2.603944

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(TAX

Method: Least Squares
Date: 11/24/16 Time: 17:07
Sample (adjusted): 2 44

)

Included observations: 43 after adjustments

Std. Error  t-Statistic Prob.

0.039264 -1.334312  0.1895
0.010586  1.535196  0.1324

Variable Coefficient

TAX (-1) -0.052391

C 0.016252
R-squared 0.041617

Adjusted R-squared  0.018242
S.E. of regression 0.011611
Sum squared resid 0.005527
Log likelihood 131.6092
F-statistic 1.780388
Prob(F-statistic) 0.189466

Mean dependent var  0.002326
S.D. dependent var  0.011718
Akaike info criterion  -6.028334
Schwarz criterion -5.946418
Hannan-Quinn criter. -5.998126
Durbin-Watson stat 2.076430
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Null Hypothesis: D(TAX ) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.711540 0.0000
Test critical values: 1% level -3.596616

5% level -2.933158

10% level -2.604867

*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TAX ~ 2)
Method: Least Squares

Date: 11/23/16 Time: 16:02

Sample (adjusted): 3 44

Included observations: 42 after adjustments

Variable Coefficient ~ Std. Error  t-Statistic Prob.

D(TAX (-1)) -1.054545 0.157124  -6.711540 0.0000

C 0.002273 0.001878 1.210189 0.2333

R-squared 0.529660 Mean dependent var  -0.000238
Adjusted R-squared 0.517901  S.D. dependent var 0.017177
S.E. of regression 0.011927  Akaike info criterion -5.973599
Sum squared resid 0.005690  Schwarz criterion -5.890853
Log likelihood 127.4456  Hannan-Quinn criter. -5.943270
F-statistic 45.04477  Durbin-Watson stat 1.947532

Prob(F-statistic) 0.000000
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Null Hypothesis: USD_BILLION has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.348352 0.9782
Test critical values: 1% level -3.592462
5% level -2.931404
10% level -2.603944
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(USD_BILLION)
Method: Least Squares
Date: 11/24/16 Time: 17:09
Sample (adjusted): 2 44
Included observations: 43 after adjustments
Variable Coefficient  Std. Error  t-Statistic Prob.
USD_BILLION(-1) 0.009397 0.026976 0.348352 0.7294
C -2.06E+08  2.58E+08  -0.799500 0.4286
R-squared 0.002951 Mean dependent var  -1.19E+08
Adjusted R-squared -0.021367 S.D. dependent var 3.79E+08
S.E. of regression 3.83E+08  Akaike info criterion 42.40819
Sum squared resid 6.00E+18  Schwarz criterion 42.49010
Log likelihood -909.7760  Hannan-Quinn criter. 42.43839
F-statistic 0.121349  Durbin-Watson stat 2.147665

Prob(F-statistic) 0.729358
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Null Hypothesis: D(USD_BILLION) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.725743 0.0000
Test critical values: 1% level -3.596616

5% level -2.933158

10% level -2.604867

*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(USD_BILLION,2)
Method: Least Squares

Date: 11/23/16 Time: 16:03

Sample (adjusted): 3 44

Included observations: 42 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(USD_BILLION(-1)) ~ -1.068098 0.158807  -6.725743 0.0000
C -1.27E+08 62939398  -2.024766 0.0496

R-squared 0.530713 Mean dependent var 6271516.
Adjusted R-squared 0.518980 S.D. dependent var 5.58E+08

S.E. of regression 3.87E+08  Akaike info criterion 42.43226
Sum squared resid 599E+18  Schwarz criterion 42.51500
Log likelihood -889.0774  Hannan-Quinn criter. 42.46259
F-statistic 45.23561  Durbin-Watson stat 1.837526

Prob(F-statistic) 0.000000
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Null Hypothesis: STOCK INDEX has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.073327 0.9466
Test critical values: 1% level -3.592462
5% level -2.931404
10% level -2.603944
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(STOCK INDEX)
Method: Least Squares
Date: 11/25/16 Time: 16:53
Sample (adjusted): 2 44
Included observations: 43 after adjustments
Variable Coefficient  Std. Error  t-Statistic Prob.
STOCK_INDEX(-1) -0.977515 0.156234  -6.256727 0.0000
C 10427.28 5534.284 1.884125 0.0667
R-squared 0.488438 Mean dependent var  -116.2184
Adjusted R-squared 0.475961 S.D. dependent var 47751.32
S.E. of regression 34567.46  Akaike info criterion 23.78461
Sum squared resid 4.90E+10  Schwarz criterion 23.86652
Log likelihood -509.3691  Hannan-Quinn criter. 23.81482
F-statistic 39.14663  Durbin-Watson stat 1.996404

Prob(F-statistic) 0.000000
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Null Hypothesis: INTEREST RATE has a unit root

Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.598862 0.0999
Test critical values: 1% level -3.596616
5% level -2.933158
10% level -2.604867
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DINTEREST RATE)
Method: Least Squares
Date: 11/24/16 Time: 17:51
Sample (adjusted): 3 44
Included observations: 42 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INTEREST RATE(-1) -0.174218 0.075897 -2.295462 0.0272
D(NTEREST RATE(-1)) 0.363548 0.149807 2.426784 0.0200
C 0.514214 0.229557 2.240024 0.0309
R-squared 0.185008 Mean dependent var -0.010476
Adjusted R-squared 0.143214  S.D. dependent var 0.227392
S.E. of regression 0.210480  Akaike info criterion -0.210101
Sum squared resid 1.727774  Schwarz criterion -0.085982
Log likelihood 7.412129  Hannan-Quinn criter. -0.164607
F-statistic 4.426630  Durbin-Watson stat 2.087402

Prob(F-statistic) 0.018513
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Null Hypothesis: DINTEREST RATE) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.”
Augmented Dickey-Fuller test statistic -5.673916 0.0000
Test critical values: 1% level -3.596616
5% level -2.933158
10% level -2.604867
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DINTEREST RATE,2)
Method: Least Squares
Date: 11/23/16 Time: 15:46
Sample (adjusted): 3 44
Included observations: 42 after adjustments
Variable Coefficient  Std. Error  t-Statistic Prob.
D(INTEREST RATE(-1)) -0.726225 0.152133  -4.773616 0.0000
C -0.007413 0.034209  -0.216681 0.8296
R-squared 0.362930 Mean dependent var 0.000714
Adjusted R-squared 0.347003  S.D. dependent var 0.274016
S.E. of regression 0.221428  Akaike info criterion -0.130994
Sum squared resid 1.961207  Schwarz criterion -0.048248
Log likelihood 4.750877  Hannan-Quinn criter. -0.100664
F-statistic 22.78741  Durbin-Watson stat 1.989860

Prob(F-statistic) 0.000024
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Null Hypothesis: EXCHANGE RATE has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.505886 0.1201
Test critical values: 1% level -3.592462
5% level -2.931404
10% level -2.603944
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DIEXCHANGE RATE)
Method: Least Squares
Date: 11/24/16 Time: 17:55
Sample (adjusted): 2 44
Included observations: 43 after adjustments
Variable Coefficient ~ Std. Error  t-Statistic Prob.
EXCHANGE RATE(-1)  -0.171199 0.062475  -2.740286 0.0090
C 0.572283 0.213910 2.675346 0.0107
R-squared 0.154799  Mean dependent var ~ -0.011477
Adjusted R-squared 0.134184  S.D. dependent var 0.136682
S.E. of regression 0.127181  Akaike info criterion -1.241014
Sum squared resid 0.663176  Schwarz criterion -1.159098
Log likelihood 28.68180 Hannan-Quinn criter. -1.210806
F-statistic 7.509165  Durbin-Watson stat 1.822072

Prob(F-statistic) 0.009050
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Null Hypothesis: DEEXCHANGE_RATE) has a unit root

Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic

-6.448402 0.0000

Test critical values: 1% level
5% level

10% level

-3.596616
-2.933158
-2.604867

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(EXCHANGE RATE,2)

Method: Least Squares
Date: 11/23/16 Time: 15:39
Sample (adjusted): 3 44

Included observations: 42 after adjustments

Variable Coefficient ~ Std. Error  t-Statistic Prob.

D(EXCHANGE RATE(-1)) -0.921286 0.156251  -5.896199 0.0000

C -0.013301 0.021434  -0.620583 0.5384

R-squared 0.464991 Mean dependent var  -0.002476

Adjusted R-squared 0.451616  S.D. dependent var 0.186886

S.E. of regression 0.138395  Akaike info criterion -1.070965

Sum squared resid 0.766124  Schwarz criterion -0.988219

Log likelihood 24.49027 Hannan-Quinn criter. -1.040635

F-statistic 34.76516  Durbin-Watson stat 1.346944
Prob(F-statistic) 0.000001
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Null Hypothesis: TAX has a unit root
Exogenous: Constant

Lag Length: 4 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.132115 0.6050
Test critical values: 1% level -3.610453
5% level -2.938987
10% level -2.607932
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TAX )
Method: Least Squares
Date: 11/24/16 Time: 17:57
Sample (adjusted): 6 44
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
TAX (-1) -0.041667 0.038608 -1.079215 0.2883
DTAX _ (-1) 0.032407 0.147672 0.219456 0.8276
DTAX  (-2)) 0.032407 0.147672 0.219456 0.8276
DTAX _ (-3) 0.032407 0.147672 0.219456 0.8276
DTAX _ (-4) 0.699074 0.147672 4.733974 0.0000
C 0.010926 0.009790 1.116053 0.2725
R-squared 0.431584  Mean dependent var 0.000769
Adjusted R-squared 0.345461 S.D. dependent var 0.002700
S.E. of regression 0.002184  Akaike info criterion -9.274665
Sum squared resid 0.000157  Schwarz criterion -9.018733
Log likelihood 186.8560 Hannan-Quinn criter. -9.182839
F-statistic 5.011222  Durbin-Watson stat 2.100967

Prob (F-statistic) 0.001594
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Null Hypothesis: D(TAX ) has a unit root
Exogenous: Constant

Lag Length: 3 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.693828 0.0000
Test critical values: 1% level -3.610453
5% level -2.938987
10% level -2.607932
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TAX ~ 2)
Method: Least Squares
Date: 11/24/16 Time: 17:58
Sample (adjusted): 6 44
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DTAX _ (-1) -0.481481 0.303826 -1.584728 0.1223
DTAX__ (-1),2) -0.555556 0.252798 -2.197623 0.0349
DTAX__ (-2),2) -0.592593 0.197622 -2.998622 0.0050
DITAX _ (-3),2) -0.629630 0.133236 -4.725655 0.0000
C 0.000370 0.000421 0.879049 0.3855
R-squared 0.728395 Mean dependent var 0.000000
Adjusted R-squared 0.696442  S.D. dependent var 0.003974
S.E. of regression 0.002189  Akaike info criterion -9.291262
Sum squared resid 0.000163  Schwarz criterion -9.077985
Log likelihood 186.1796  Hannan-Quinn criter. -9.214740
F-statistic 22.79545  Durbin-Watson stat 1.971380

Prob(F-statistic) 0.000000
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Null Hypothesis: USD BILLION has a unit root

Exogenous: Constant

Lag Length: 4 (Automatic - based on SIC, maxlag=9)

t-stl_ristic Prob.*
Augmented Dickey-Fuller test statistic -1.415893 0.5667
Test critical values: 1% level -3.610453
5% level -2.938987
10% level -2.607932
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(USD_BILLION)
Method: Least Squares
Date: 11/24/16 Time: 18:05
Sample (adjusted): 6 44
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
USD_BILLION(-1) -0.019160 0.053716 -0.356693 0.7236
D(USD_BILLION(-1)) -0.361301 0.141028 -2.561916 0.0152
D(USD_BILLION(-2)) -0.349729 0.135857 -2.574251 0.0147
D(USD_BILLION(-3)) -0.305041 0.131776 -2.314844 0.0270
D(USD_BILLION(-4)) 0.564566 0.124309 4.541650 0.0001
C -1.01E+08 4.42E+08 -0.227790 0.8212
R-squared 0.910472  Mean dependent var -2.49E+08
Adjusted R-squared 0.896907  S.D. dependent var 2.32E+09
S.E. of regression 7.45E+08  Akaike info criterion 43.83617
Sum squared resid 1.83E+19  Schwarz criterion 44.09211
Log likelihood -848.8054  Hannan-Quinn criter. 43.92800
F-statistic 67.11987  Durbin-Watson stat 2.445471
Prob(F-statistic) 0.000000
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Null Hypothesis: D(USD_BILLION) has a unit root

Exogenous: Constant

Lag Length: 3 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.215010 0.0253
Test critical values: 1% level -3.610453
5% level -2.938987
10% level -2.607932
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(USD BILLION,2)
Method: Least Squares
Date: 11/24/16 Time: 18:02
Sample (adjusted): 6 44
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(USD_BILLION(-1)) -1.527140 0.454059 -3.363310 0.0019
D(USD BILLION(-1),2) 0.139804 0.343579 0.406904 0.6866
D(USD BILLION(-2),2) -0.231178 0.232467 -0.994452 0.3270
D(USD_BILLION(-3),2) -0.552727 0.118248 -4.674317 0.0000
C -2.51E+08 1.30E+08 -1.937635 0.0610
R-squared 0.971731 Mean dependent var -1.29E+08
Adjusted R-squared 0.968406 S.D. dependent var 4.14E+09
S.E. of regression 7.35E+08  Akaike info criterion 43.78874
Sum squared resid 1.84E+19  Schwarz criterion 44.00202
Log likelihood -848.8804  Hannan-Quinn criter. 43.86526
F-statistic 292.1860  Durbin-Watson stat 2.416254
Prob(F-statistic) 0.000000
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Null Hypothesis: STOCK_INDEX has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.370208 0.9052
Test critical values: 1% level -3.592462

5% level -2.931404

10% level -2.603944

*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(STOCK INDEX)
Method: Least Squares

Date: 11/25/16 Time: 16:57

Sample (adjusted): 2 44

Included observations: 43 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

STOCK_INDEX(-1) -0.013454 0.036342  -0.370208 0.7131

C -38.84111 125.7764  -0.308811 0.7590
R-squared 0.003332 Mean dependent var  -81.69402
Adjusted R-squared -0.020977  S.D. dependent var 319.3064
S.E. of regression 322.6381  Akaike info criterion 14.43634
Sum squared resid 4267910.  Schwarz criterion 14.51825
Log likelihood -308.3812  Hannan-Quinn criter. 14.46654
F-statistic 0.137054  Durbin-Watson stat 1.639907

Prob(F-statistic) 0.713133




NANISVAEDU Unit Root A1e735n15 ADF 715gsu 1% Differences 989091510

PANNTNGUSEINAdULATLT e

Null Hypothesis: (STOCK INDEX) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=9

t-Statistic Prob.”
Augmented Dickey-Fuller test statistic -5.426229 0.0000
Test critical values: 1% level -3.596616
5% level -2.933158
10% level -2.604867
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(STOCK INDEX,2)
Method: Least Squares
Date: 11/25/16 Time: 16:58
Sample (adjusted): 3 44
Included observations: 42 after adjustments
Variable Coefficient  Std. Error  t-Statistic Prob.
D(STOCK_INDEX(-1)) ~ -0.838187 0.154469  -5.426229 0.0000
C -61.47973 50.93911  -1.206926 0.2345
R-squared 0.423996 Mean dependent var 7.783071
Adjusted R-squared 0.409596  S.D. dependent var 415.9292
S.E. of regression 319.5907  Akaike info criterion 14.41841
Sum squared resid 4085527.  Schwarz criterion 14.50115
Log likelihood -300.7865  Hannan-Quinn criter. 14.44874
F-statistic 29.44396  Durbin-Watson stat 1.670478

Prob(F-statistic) 0.000003
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Null Hypothesis: INTEREST RATE has a unit root
Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.276504 0.1840
Test critical values: 1% level -3.596616

5% level -2.933158

10% level -2.604867

*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DINTEREST RATE)
Method: Least Squares

Date: 11/24/16 Time: 17:18

Sample (adjusted): 3 44

Included observations: 42 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

INTEREST RATE(-1) -0.115146 0.050580  -2.276504 0.0284
D(NTEREST RATE(-1)) 0.570076 0.131824 4.324525 0.0001

C 0.910153 0.405080 2.246849 0.0304
R-squared 0.348167 Mean dependent var 0.023810
Adjusted R-squared 0.314740 S.D. dependent var 0.713138
S.E. of regression 0.590339  Akaike info criterion 1.852508
Sum squared resid 13.59149  Schwarz criterion 1.976628
Log likelihood -35.90268 Hannan-Quinn criter. 1.898003
F-statistic 10.41565  Durbin-Watson stat 1.744749

Prob(F-statistic) 0.000237
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Null Hypothesis: DINTEREST RATE) has a unit root
Exogenous: Constant

Lag Length: 2 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.288703 0.0016
Test critical values: 1% level -3.605593

5% level -2.936942

10% level -2.606857

*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DINTEREST RATE,2)
Method: Least Squares

Date: 11/24/16 Time: 17:20

Sample (adjusted): 5 44

Included observations: 40 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(NTEREST RATE(-1)) -0.938622 0.218859  -4.288703 0.0001
D(NTEREST RATE(-1),2) 0.549446 0.204181 2.690976 0.0107
D(NTEREST RATE(-2),2) 0.396021 0.212615 1.862623 0.0707

C 0.071296 0.097398 0.732012 0.4689
R-squared 0.372554 Mean dependent var 0.000000
Adjusted R-squared 0.320267  S.D. dependent var 0.722797
S.E. of regression 0.595917  Akaike info criterion 1.897208
Sum squared resid 12.78421  Schwarz criterion 2.066096
Log likelihood -33.94417  Hannan-Quinn criter. 1.958273
F-statistic 7.125156  Durbin-Watson stat 2.074694

Prob(F-statistic) 0.000706
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Null Hypothesis: EXCHANGE RATE has a unit root
Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.698426 0.0076
Test critical values: 1% level -3.596616

5% level -2.933158

10% level -2.604867

*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EXCHANGE RATE)
Method: Least Squares

Date: 11/24/16 Time: 17:22

Sample (adjusted): 3 44

Included observations: 42 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

EXCHANGE_RATE(-1) -0.191882 0.051882  -3.698426 0.0007
D(EXCHANGE RATE(-1)) 0.095325 0.132387 0.720048 0.4758

C 1822.709 529.2332 3.444056 0.0014
R-squared 0.266572 Mean dependent var -123.3214
Adjusted R-squared 0.228960  S.D. dependent var 552.4593
S.E. of regression 485.1082  Akaike info criterion 15.27537
Sum squared resid 9177870.  Schwarz criterion 15.39949
Log likelihood -317.7828 Hannan-Quinn criter. 15.32086
F-statistic 7.087481  Durbin-Watson stat 1.773140

Prob(F-statistic) 0.002368
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Null Hypothesis: DEXCHANGE RATE) has a unit root

Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.193874 0.0001
Test critical values: 1% level -3.600987
5% level -2.935001
10% level -2.605836
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DEXCHANGE RATE,2)
Method: Least Squares
Date: 11/23/16 Time: 16:21
Sample (adjusted): 4 44
Included observations: 41 after adjustments
Variable Coefficient Std. Error t-Statistic ~ Prob.
D(EXCHANGE RATE(-1)) -1.003880 0.193281  -5.193874  0.0000
D(EXCHANGE RATE(-1),2) 0.218835 0.141316 1.548547  0.1298
C -87.15727 82.43176  -1.057326  0.2970
R-squared 0.467367 Mean dependent var 25.09756
Adjusted R-squared 0.439334  S.D. dependent var 683.4609
S.E. of regression 511.7593  Akaike info criterion 15.38394
Sum squared resid 9952107.  Schwarz criterion 15.50932
Log likelihood -312.3708 Hannan-Quinn criter. 15.42960
F-statistic 16.67187  Durbin-Watson stat 1.874184
Prob(F-statistic) 0.000006
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Null Hypothesis: TAX has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.489342 0.8834
Test critical values: 1% level -3.592462
5% level -2.931404
10% level -2.603944
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TAX )
Method: Least Squares
Date: 11/24/16 Time: 17:25
Sample (adjusted): 2 44
Included observations: 43 after adjustments
Variable Coefficient ~ Std. Error  t-Statistic Prob.
TAX (-1) -0.017518 0.035799  -0.489342 0.6272
C 0.005897 0.009710 0.607272 0.5470
R-squared 0.005806 Mean dependent var 0.001163
Adjusted R-squared -0.018442  S.D. dependent var 0.005438
S.E. of regression 0.005488  Akaike info criterion -7.527268
Sum squared resid 0.001235  Schwarz criterion -7.445352
Log likelihood 163.8363 Hannan-Quinn criter. -7.497060
F-statistic 0.239456  Durbin-Watson stat 2.069294

Prob(F-statistic) 0.627207
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Null Hypothesis: D(TAX ) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.635681 0.0000
Test critical values: 1% level -3.596616
5% level -2.933158
10% level -2.604867
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TAX ,2)
Method: Least Squares
Date: 11/23/16 Time: 16:22
Sample (adjusted): 3 44
Included observations: 42 after adjustments
Variable Coefficient ~ Std. Error  t-Statistic Prob.
D(TAX (-1) -1.047985 0.157932  -6.635681 0.0000
C 0.001248 0.000879 1.419905 0.1634
R-squared 0.523992 Mean dependent var 0.000000
Adjusted R-squared 0.512092  S.D. dependent var 0.007963
S.E. of regression 0.005562  Akaike info criterion -7.499120
Sum squared resid 0.001238  Schwarz criterion -7.416373
Log likelihood 159.4815 Hannan-Quinn criter. -7.468790
F-statistic 44.03226  Durbin-Watson stat 2.004837

Prob(F-statistic) 0.000000
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Null Hypothesis: USD BILLION has a unit root
Exogenous: Constant

Lag Length: 4 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.890072  0.7070
Test critical values: 1% level -3.610453

5% level -2.938987

10% level -2.607932

*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(USD_BILLION)
Method: Least Squares

Date: 11/24/16 Time: 17:29

Sample (adjusted): 6 44

Included observations: 39 after adjustments

Variable Coefficient ~ Std. Error  t-Statistic  Prob.

USD_BILLION(-1) ~ -0.074759  0.075509 -0.990072  0.3293
D(USD_BILLION(-1)) -0.225717  0.157354 -1.434446  0.1609
D(USD_BILLION(-2)) -0.099359  0.151870 -0.654238  0.5175
D(USD BILLION(-3)) -0.167121  0.146416 -1.141410  0.2619
D(USD BILLION(-4)) ~ 0.523799  0.136892  3.826373  0.0005

C 465954.6 9913759  0.470008  0.6414




R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

0.698491
0.652808
2889462.
2.716E+14

632.2677
15.28990
0.000000

Mean dependent var -463117.6
S.D. dependent var ~ 4903793.
Akaike info criterion  32.73168
Schwarz criterion 32.98761
Hannan-Quinn criter.  32.82350
Durbin-Watson stat 2.087706
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Null Hypothesis: D(USD_BILLION) has a unit root
Exogenous: Constant

Lag Length: 3 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.215504 0.0025
Test critical values: 1% level -3.610453

5% level -2.938987

10% level -2.607932

*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(USD BILLION,2)
Method: Least Squares

Date: 11/24/16 Time: 17:30

Sample (adjusted): 6 44

Included observations: 39 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(USD_BILLION(-1)) -1.164276 0.448574  -2.595504 0.0138
D(USD BILLION(-1),2)  -0.134676 0.346138  -0.389082 0.6996
D(USD BILLION(-2),2)  -0.289465 0.246351 -1.175010 0.2482
D(USD_BILLION(-3),2)  -0.499184 0.134576  -3.709310 0.0007

C -393693.3 478334.1  -0.823051 0.4162
R-squared 0.908766  Mean dependent var -276521.3
Adjusted R-squared 0.898033  S.D. dependent var 9046073.
S.E. of regression 2888623.  Akaike info criterion 32.70967
Sum squared resid 2.84E+14  Schwarz criterion 32.92294
Log likelihood -632.8385 Hannan-Quinn criter. 32.78619
F-statistic 84.66701  Durbin-Watson stat 2.028727

Prob(F-statistic) 0.000000
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Null Hypothesis: STOOK INDEX has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statisti Prob.*
Augmented Dickey-Fuller test statistic -0.894251 0.7822
Test critical values: 1% level -3.592462
5% level -2.931404
10% level -2.603944
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(STOCK INDEX)
Method: Least Squares
Date: 11/25/16 Time: 17:00
Sample (adjusted): 2 44
Included observations: 43 after adjustments
Variable Coefficient ~ Std. Error  t-Statistic Prob.
STOCK_INDEX(-1) -0.028019 0.032148  -0.871551 0.3885
C 4781795 151.2379 0.031618 0.9749
R-squared 0.018190 Mean dependent var  -116.2184
Adjusted R-squared -0.005757  S.D. dependent var 392.2250
S.E. of regression 393.3524  Akaike info criterion 14.83268
Sum squared resid 6343769.  Schwarz criterion 14.91460
Log likelihood -316.9027  Hannan-Quinn criter. 14.86289
F-statistic 0.759602  Durbin-Watson stat 1.665144

Prob(F-statistic) 0.388528
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Null Hypothesis: D(STOCK_INDEX) has a unit root

Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.”
Augmented Dickey-Fuller test statistic -5.930123 0.0000
Test critical values: 1% level -3.596616
5% level -2.933158
10% level -2.604867
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(STOCK INDEX,2)
Method: Least Squares
Date: 11/25/16 Time: 17:02
Sample (adjusted): 3 44
Included observations: 42 after adjustments
Variable Coefficient  Std. Error  t-Statistic Prob.
D(STOCK_INDEX(-1)) ~ -0.841975 0.156358  -5.384923 0.0000
C -98.68490 64.02024  -1.541464 0.1311
R-squared 0.420268 Mean dependent var 2.108571
Adjusted R-squared 0.405775  S.D. dependent var 514.7101
S.E. of regression 396.7695  Akaike info criterion 14.85104
Sum squared resid 6297041.  Schwarz criterion 14.93378
Log likelihood -309.8718  Hannan-Quinn criter. 14.88137
F-statistic 28.99740  Durbin-Watson stat 1.885206
Prob(F-statistic) 0.000003
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Null Hypothesis: INTEREST RATE has a unit root

Exogenous: Constant

Lag Length: 1 (Automatic based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.982334 0.7527
Test critical values: 1% level -3.596616
5% level -2.933158
10% level -2.604867
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DINTEREST RATE)
Method: Least Squares
Date: 11/24/16 Time: 17:36
Sample (adjusted): 3 44
Included observations: 42 after adjustments
Variable Coefficient  Std. Error  t-Statistic Prob.
INTEREST RATE(-1)  -0.038896 0.039395  -0.987334 0.3296
DUINTEREST RATE(-1))  0.354745 0.154548 2.295370 0.0272
C 0.231754 0.199935 1.159144 0.2534
R-squared 0.124320 Mean dependent var 0.065476
Adjusted R-squared 0.079413  S.D. dependent var 0.375181
S.E. of regression 0.359976  Akaike info criterion 0.863189
Sum squared resid 5.053721  Schwarz criterion 0.987309
Log likelihood -15.12698  Hannan-Quinn criter. 0.908684
F-statistic 2.768409  Durbin-Watson stat 1.903926
Prob(F-statistic) 0.075117
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Null Hypothesis: DINTEREST RATE) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.”
Augmented Dickey-Fuller test statistic -4.996459 0.0001
Test critical values: 1% level -3.596616
5% level -2.933158
10% level -2.604867
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DINTEREST RATE,2)
Method: Least Squares
Date: 11/23/16 Time: 16:10
Sample (adjusted): 3 44
Included observations: 42 after adjustments
Variable Coefficient  Std. Error  t-Statistic Prob.
D(INTEREST RATE(-1)) -0.677234 0.151069  -4.482959 0.0001
C 0.042421 0.056567 0.749937 0.4577
R-squared 0.334408 Mean dependent var  -0.005952
Adjusted R-squared 0.317769  S.D. dependent var 0.435683
S.E. of regression 0.359863  Akaike info criterion 0.840259
Sum squared resid 5.180042  Schwarz criterion 0.923005
Log likelihood -15.64543  Hannan-Quinn criter. 0.870588
F-statistic 20.09692  Durbin-Watson stat 1.880061

Prob(F-statistic) 0.000060
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Null Hypothesis: EXCHANGE RATE has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.611251 0.8588
Test critical values: 1% level -3.592462

5% level -2.931404

10% level -2.603944

*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DIEXCHANGE RATE)
Method: Least Squares

Date: 11/24/16 Time: 17:38

Sample (adjusted): 2 44

Included observations: 43 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

EXCHANGE RATE(-1)  -0.007564 0.061421  -0.123151 0.9026

C 0.537213 2.831234 0.189745 0.8504
R-squared 0.000370 Mean dependent var 0.189651
Adjusted R-squared -0.024011 S.D. dependent var 1.460923
S.E. of regression 1.478359  Akaike info criterion 3.665137
Sum squared resid 89.60733  Schwarz criterion 3.747054
Log likelihood -76.80045 Hannan-Quinn criter. 3.695346
F-statistic 0.015166  Durbin-Watson stat 1.690030

Prob(F-statistic) 0.902589
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Null Hypothesis: DEEXCHANGE_RATE) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - base on SIC,maxlag=9)

t-Statistic Prob.”
Augmented Dickey-Fuller test statistic -5.976755 0.0000
Test critical values: 1% level -3.596616
5% level -2.933158
10% level -2.604867
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DIEXCHANGE RATE,2)
Method: Least Squares
Date: 11/23/16 Time: 16:11
Sample (adjusted): 3 44
Included observations: 42 after adjustments
Variable Coefficient  Std. Error  t-Statistic Prob.
D(EXCHANGE RATE(-1)) -0.856675 0.157426  -5.441755 0.0000
C 0.168045 0.230942 0.727652 0.4711
R-squared 0.425392  Mean dependent var ~ -0.016548
Adjusted R-squared 0.411027  S.D. dependent var 1.929051
S.E. of regression 1.480442  Akaike info criterion 3.669007
Sum squared resid 87.66837  Schwarz criterion 3.751753
Log likelihood -75.04914  Hannan-Quinn criter. 3.699336
F-statistic 29.61270  Durbin-Watson stat 1.964538

Prob(F-statistic) 0.000003
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Null Hypothesis: TAX has a unit root

Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag 9)

t-Statistic Prob.”
Augmented Dickey-Fuller test statistic -1.538992 0.5060
Test critical values: 1% level -3.592462
5% level -2.931404
10% level -2.603944
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TAX )
Method: Least Squares
Date: 11/24/16 Time: 17:40
Sample (adjusted): 2 44
Included observations: 43 after adjustments
Variable Coefficient  Std. Error  t-Statistic Prob.
TAX (-1) -0.085762 0.061202  -1.401292 0.1687
C 0.027510 0.019347 1.421892 0.1626
R-squared 0.045704  Mean dependent var 0.000465
Adjusted R-squared 0.022429  S.D. dependent var 0.008985
S.E. of regression 0.008884  Akaike info criterion -6.563801
Sum squared resid 0.003236  Schwarz criterion -6.481885
Log likelihood 143.1217  Hannan-Quinn criter. -6.533593
F-statistic 1.963619  Durbin-Watson stat 1.929033

Prob(F-statistic) 0.168651

106



NANSNAEBU Unit Root Aae735n15 ADF 71s¥eu 1%t Differences

s

Y999R NN BUTEIANAUTUE

Null Hypothesis: D(TAX ) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.”
Augmented Dickey-Fuller test statistic -6.944546 0.0000
Test critical values: 1% level -3.596616
5% level -2.933158
10% level -2.604867
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TAX ,2)
Method: Least Squares
Date: 11/23/16 Time: 16:11
Sample (adjusted): 3 44
Included observations: 42 after adjustments
Variable Coefficient ~ Std. Error  t-Statistic Prob.
D(TAX (-1)) -1.002809 0.158113  -6.342346 0.0000
C 0.000478 0.001423 0.335673 0.7389
R-squared 0.501404 Mean dependent var 0.000000
Adjusted R-squared 0.488940  S.D. dependent var 0.012878
S.E. of regression 0.009207  Akaike info criterion -6.491347
Sum squared resid 0.003390  Schwarz criterion -6.408601
Log likelihood 138.3183  Hannan-Quinn criter. -6.461018
F-statistic 40.22535  Durbin-Watson stat 2.000016

Prob(F-statistic) 0.000000
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Null Hypothesis: USD BILLION has a unit root

Exogenous: Constant

Lag Length: 7 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.611963 0.8575
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(USD_BILLION)
Method: Least Squares
Date: 11/24/16 Time: 17:42
Sample (adjusted): 9 44
Included observations: 36 after adjustments
Variable Coefficient ~ Std. Error  t-Statistic Prob.
USD_BILLION(-1) 0.021401  0.062039  0.344963 0.7328
D(USD BILLION(-1)) -0.404984  0.180593 -2.242516 0.0333
D(USD BILLION(-2)) -0.407880  0.173243 -2.354377 0.0261
D(USD_BILLION(-3)) -0.087204  0.186137 -0.468493 0.6432
D(USD BILLION(-4))  0.062861  0.186231  0.337544 0.7383
D(USD_BILLION(-5)) -0.122925  0.178555 -0.688446 0.4970
D(USD_BILLION(-6)) -0.426103  0.159436 -2.672560 0.0126
D(USD_BILLION(-7)) -0.385820  0.152987 -2.521912 0.0179
C -2.34E+08  2.20E+08 -1.066904 0.2955




R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

0.882184
0.847276
2.29E+08
1.42E+18

738.9034
2527137
0.000000

Mean dependent var
S.D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.

Durbin-Watson stat

-64365618
5.86E+08
41.55019
41.94607
41.68836
1.920955
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Null Hypothesis: D(USD_BILLION) has a unit root
Exogenous: Constant

Lag Length: 6 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.120120  0.0023
Test critical values: 1% level -3.626784

5% level -2.945842

10% level -2.611531

*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(USD BILLION,2)
Method: Least Squares

Date: 11/23/16 Time: 16:13

Sample (adjusted): 9 44

Included observations: 36 after adjustments

Variable Coefficient ~ Std. Error  t-Statistic  Prob.

D(USD BILLION(-1)) -2.645839  0.669609 -3.951320  0.0005
D(USD BILLION(-1),2) 1.260193  0.608855  2.069774  0.0478
D(USD BILLION(-2),2) 0.875667  0.556739  1.572851  0.1270
D(USD BILLION(-3),2) 0.810762  0.484250  1.674263  0.1052
D(USD BILLION(-4),2) 0.897572  0.366856  2.446661  0.0210
D(USD BILLION(-5),2) 0.793353  0.247780  3.201847  0.0034
D(USD BILLION(-6),2) 0.378931  0.149273  2.538514  0.0170

C -1.61E+08 54098895 -2.975063  0.0060

R-squared 0.942318 Mean dependent var 15033771
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Adjusted R-squared  0.927897
S.E. of regression 2.26E+08
Sum squared resid 1.42E+18
Log likelihood -738.9825
F-statistic 65.34528
Prob(F-statistic) 0.000000

S.D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.

Durbin-Watson stat

8.40E+08
41.49903
41.85092
41.62185
1.907631
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Null Hypothesis: STOCK INDEX has a unit root
Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=10)

t-statistic Prob.*

Augmented Dickey-Fuller test statistic -1.845997 0.3553
Test critical values: 1% level -3.540198

5% level -2.909206

10% level -2.592215

*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(STOCK INDEX)
Method: Least Squares

Date: 06/14/17 Time: 12:18

Sample (adjusted): 3 64

Included observations: 62 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
STOCK INDEX(-1) -0.078145 0.042332  -1.845997 0.0699
D(STOCK_INDEX(-1)) 0.331743 0.123155 2.693693 0.0092
C 191.1587 110.8891 1.723872 0.0900
R-squared 0.134713 Mean dependent var -10.61774
Adjusted R-squared 0.105381  S.D. dependent var 237.1538
S.E. of regression 224.3102  Akaike info criterion 13.71111
Sum squared resid 2968590.  Schwarz criterion 13.81404
Log likelihood -422.0445  Hannan-Quinn criter. 13.75153
F-statistic 4.592723  Durbin-Watson stat 1.841705

Prob(F-statistic) 0.014003
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Null Hypothesis: D(STOCK_INDEX) has a unit root
Exogenous: Constant

Lag Length: (Automatic - based on SIC, maxlag=10

t-Statistic Prob.”
Augmented Dickey-Fuller test statistic -5.733777 0.0000
Test critical values: 1% level -3.540198
5% level -2.909206
10% level -2.592215
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(STOCK INDEX,2)
Method: Least Squares
Date: 06/14/17 Time: 12:22
Sample (adjusted): 3 64
Included observations: 62 after adjustments
Variable Coefficient  Std. Error  t-Statistic Prob.
D(STOCK_INDEX(-1)) ~ -0.708692 0.123600  -5.733777 0.0000
C -6.648624 29.10215  -0.228458 0.8201
R-squared 0.353979  Mean dependent var 3.007419
Adjusted R-squared 0.343212  S.D. dependent var 282.2798
S.E. of regression 228.7666  Akaike info criterion 13.73501
Sum squared resid 3140049.  Schwarz criterion 13.80362
Log likelihood -423.7852  Hannan-Quinn criter. 13.76195
F-statistic 32.87620  Durbin-Watson stat 1.817606

Prob(F-statistic) 0.000000

113



114

NANISVNAEDU Unit Root Aae735n15 ADF N15¢6U Level 1a90vtonsinante

yYlegurgusemedealus

Null Hypothesis: INTEREST RATE has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.260460 0.6427
Test critical values: 1% level -3.538362

5% level -2.908420

10% level -2.591799

*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DINTEREST RATE)
Method: Least Squares

Date: 06/14/17 Time: 12:24

Sample (adjusted): 2 64

Included observations: 63 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

INTEREST RATE(-1) -0.069023 0.054760  -1.260460 0.2123

C 0.108079 0.082106 1.316331 0.1930
R-squared 0.025384  Mean dependent var 0.036349
Adjusted R-squared 0.009407  S.D. dependent var 0.471997
S.E. of regression 0.469772  Akaike info criterion 1.358094
Sum squared resid 13.46184  Schwarz criterion 1.426130
Log likelihood -40.77995  Hannan-Quinn criter. 1.384853
F-statistic 1.588759  Durbin-Watson stat 2.315572

Prob(F-statistic) 0.212304
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Null Hypothesis: DINTEREST RATE) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -9.803296 0.0000
Test critical values: 1% level -3.540198
5% level -2.909206
10% level -2.592215
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DINTEREST RATE,2)
Method: Least Squares
Date: 06/14/17 Time: 12:27
Sample (adjusted): 3 64
Included observations: 62 after adjustments
Variable Coefficient ~ Std. Error  t-Statistic Prob.
DUINTEREST RATE(-1)) -1.220659 0.124515  -9.803296 0.0000
C 0.053150 0.058948 0.901650 0.3708
R-squared 0.615642 Mean dependent var 0.008065
Adjusted R-squared 0.609236  S.D. dependent var 0.740252
S.E. of regression 0.462740  Akaike info criterion 1.328422
Sum squared resid 12.84768  Schwarz criterion 1.397039
Log likelihood -39.18108  Hannan-Quinn criter. 1.355363
F-statistic 96.10461  Durbin-Watson stat 1.887911

Prob(F-statistic) 0.000000
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Null Hypothesis: EXCHANGE RATE has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.”
Augmented Dickey-Fuller test statistic -0.522908 0.8792
Test critical values: 1% level -3.538362
5% level -2.908420
10% level -2.591799
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DIEXCHANGE RATE)
Method: Least Squares
Date: 06/14/17 Time: 12:29
Sample (adjusted): 2 64
Included observations: 63 after adjustments
Variable Coefficient  Std. Error  t-Statistic Prob.
EXCHANGE RATE(-1)  -0.013434 0.025691  -0.522908 0.6029
C 0.024868 0.038982 0.637936 0.5259
R-squared 0.004463 Mean dependent var 0.004662
Adjusted R-squared -0.011858 S.D. dependent var 0.040548
S.E. of regression 0.040788  Akaike info criterion -3.529621
Sum squared resid 0.101484  Schwarz criterion -3.461585
Log likelihood 113.1831 Hannan-Quinn criter. -3.502862
F-statistic 0.273433  Durbin-Watson stat 2.058586

Prob(F-statistic) 0.602933
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Null Hypothesis: EXCHANGE RATE has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=1)

t-Statistic Prob.”
Augmented Dickey-Fuller test statistic -0.522908 0.8792
Test critical values: 1% level -3.538362
5% level -2.908420
10% level -2.591799
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DIEXCHANGE RATE)
Method: Least Squares
Date: 06/14/17 Time: 12:29
Sample (adjusted): 2 64
Included observations: 63 after adjustments
Variable Coefficient  Std. Error  t-Statistic Prob.
EXCHANGE RATE(-1)  -0.013434 0.025691  -0.522908 0.6029
C 0.024868 0.038982 0.637936 0.5259
R-squared 0.004463 Mean dependent var 0.004662
Adjusted R-squared -0.011858 S.D. dependent var 0.040548
S.E. of regression 0.040788  Akaike info criterion -3.529621
Sum squared resid 0.101484  Schwarz criterion -3.461585
Log likelihood 113.1831 Hannan-Quinn criter. -3.502862
F-statistic 0.273433  Durbin-Watson stat 2.058586

Prob(F-statistic) 0.602933
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Null Hypothesis: TAX has a unit root

Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.”
Augmented Dickey-Fuller test statistic 0.183230 0.9694
Test critical values: 1% level -3.538362
5% level -2.908420
10% level -2.591799
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TAX )
Method: Least Squares
Date: 06/14/17 Time: 12:32
Sample (adjusted): 2 64
Included observations: 63 after adjustments
Variable Coefficient  Std. Error  t-Statistic Prob.
TAX (-1) 0.004181 0.022816 0.183230 0.8552
C 0.000596 0.004603 0.129568 0.8973
R-squared 0.000550 Mean dependent var 0.001429
Adjusted R-squared -0.015834  S.D. dependent var 0.005918
S.E. of regression 0.005965  Akaike info criterion -7.374686
Sum squared resid 0.002170  Schwarz criterion -7.306650
Log likelihood 234.3026  Hannan-Quinn criter. -1.347927
F-statistic 0.033573  Durbin-Watson stat 2.128467

Prob(F-statistic) 0.855225
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Null Hypothesis: D(TAX ) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.”
Augmented Dickey-Fuller test statistic -8.227386 0.0000
Test critical values: 1% level -3.540198
5% level -2.909206
10% level -2.592215
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TAX ,2)
Method: Least Squares
Date: 06/14/17 Time: 12:34
Sample (adjusted): 3 64
Included observations: 62 after adjustments
Variable Coefficient  Std. Error  t-Statistic Prob.
D(TAX (-1)) -1.060223 0.128865  -8.227386 0.0000
C 0.001539 0.000785 1.960851 0.0545
R-squared 0.530112 Mean dependent var 0.000000
Adjusted R-squared 0.522280  S.D. dependent var 0.008684
S.E. of regression 0.006002  Akaike info criterion -7.361700
Sum squared resid 0.002161  Schwarz criterion -7.293083
Log likelihood 230.2127 Hannan-Quinn criter. -7.334759
F-statistic 67.68987  Durbin-Watson stat 2.007718

Prob(F-statistic) 0.000000
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Null Hypothesis: USD BILLION has a unit root
Exogenous: Constant

Lag Length: 2 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.478213 0.8878
Test critical values: 1% level -3.542097

5% level -2.910019

10% level -2.592645

*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(USD BILLION)
Method: Least Squares

Date: 06/14/17 Time: 12:38

Sample (adjusted): 4 64

Included observations: 61 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

USD_BILLION(-1) -0.015600 0.032621 -0.478213 0.6343
D(USD _BILLION(-1)) -0.701974 0.129649  -5.414416 0.0000
D(USD_BILLION(-2)) -0.326049 0.127692  -2.553396 0.0134

C -5.90E+09 1.67E+10  -0.354046 0.7246
R-squared 0.362886 Mean dependent var -6.44E+09
Adjusted R-squared 0.329354  S.D. dependent var 4.37E+10
S.E. of regression 3.58E+10  Akaike info criterion 51.50399
Sum squared resid 7.31E+22  Schwarz criterion 51.64240
Log likelihood -1566.872  Hannan-Quinn criter. 51.55823
F-statistic 10.82199  Durbin-Watson stat 2.048155

Prob(F-statistic) 0.000010
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Null Hypothesis: D(USD_BILLION) has a unit root

Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -9.302374 0.0000
Test critical values: 1% level -3.542097
5% level -2.910019
10% level -2.592645
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(USD_BILLION,2)
Method: Least Squares
Date: 06/14/17 Time: 12:39
Sample (adjusted): 4 64
Included observations: 61 after adjustments
Variable Coefficient ~ Std. Error  t-Statistic Prob.
D(USD BILLION(-1))  -2.049981 0.220372  -9.302374 0.0000
D(USD_BILLION(-1),2) ~ 0.334384 0.125654 2.661155 0.0101
C -1.35E+10  4.79E+09  -2.824515 0.0065
R-squared 0.789391 Mean dependent var 2.98E+08
Adjusted R-squared 0.782129  S.D. dependent var 7.62E+10
S.E. of regression 3.56E+10 Akaike info criterion 51.47520
Sum squared resid 7.34E+22  Schwarz criterion 51.57902
Log likelihood -1566.994  Hannan-Quinn criter. 51.51589
F-statistic 108.6959  Durbin-Watson stat 2.047462
Prob(F-statistic) 0.000000
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D(EXC_DIF) 0.005259 -0.321729 -0.227905
(0.00262) (0.16393) (0.20548)

D(TAX_DIF) -3.37E-05 -0.009666 -0.009230
(3.8E-05) (0.00238) (0.00299)

D(GOV_DIF) -1.144129 46.07825 -199.6525
(1.17898) (73.9072) (92.6393)

4 Cointegrating Equation(s): Log likelihood -433.4353

Normalized cointegrating coefficients (standard error in parentheses)

SET DIF
1.000000

0.000000

0.000000

0.000000

INT DIF
0.000000

1.000000

0.000000

0.000000

EXC_DIF
0.000000

0.000000

1.000000

0.000000

TAX_DIF
0.000000

0.000000

0.000000

1.000000

Adjustment coefficients (standard error in parentheses)

D(SET_DIF)

D(INT DIF)

D(EXC_DIF)

D(TAX_DIF)

D(GOV_DIF)

-0.703447
(0.23421)
-0.002937
(0.00115)
0.003491
(0.00256)
-2.99E-05
(4.0E-05)
-0.585182
(1.19869)

81.18494
(25.6795)
-0.267031
(0.12555)
0.208362
(0.28109)
-0.010809
(0.00438)
-121.4940
(131.428)

1.082121
(21.7385)
-0.101515
(0.10628)
-0.544686
(0.23795)
-0.008547
(0.00370)
-99.51167
(111.257)

GOV DIF
0.162882
(0.08138)
0.002587
(0.00065)
0.004859
(0.00060)
-6.97E-05
(1.6E-05)

289.8681
(1491.91)
-26.79860
(7.29429)
-13.37678
(16.3308)
0.892301
(0.25420)

4844.086
(7635.57)
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