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dapla agdl laa danlia 4yyyad sl 23 3l (Vector Auto regression)Siall lassy)
JLEN 5Ky, Akl clEdall ad) A daw yadl) A a0t g0 Gledall oda Peu
_<°“>4;Mﬂ S lass¥) el ol
Yt_ao+a1t+21" +Y,, +U,.c...(d)

(NXL) 3 gt 1) 8 A0 Aala) ) puriiall e Jiad 30 AR ) il s s Yos o )
e T e aladl ola3y) t < (nx1) )q\iﬂ\_\;}\@;“o ‘GS}A;\S\Q\)#AAA;;nc
JaYl b el el Jias 3 O leaall 48 shme s T ¢ jlaniV) dolas b deddioad) cilaalidl
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La )5 i Ll e Lo ol ) pay ety Gl ) giiall Undl) s gas ania s U ¢ ((NXN) sl
aady ¢ A sdall oUad¥) sgas ol Bl G 13 Bl ) dgas ade el Al dgia )
Dl e Slzad (Likelihood) s s (Schwarz) sbae s Gl sl Juadl 5 Jial1 #3 saill
e p A VAR @l sl 21l et Al (D.Roberts and S.Nord, 1985)(AIC)

. (Eviews)

Easalll agdall JUaY) Ll

dS%JZ\LugAEJJm S 8¢ ¢ (VAR) ‘;1\.3]\ J\J;.}Y\‘\;fmcd}m @@_Ld\ _)Ua:}(\ djl_\la”
Zsall il sy AL Aerdtedd) Sl

1Eigadll Jsa - 1
AN Gl il DA (e aga¥! 20 5o 5 dpaail) dubuad) G Le A8Da)) Al o e ading

ALl 310520 31l (3 g il s ]
AL (3153 3l ad) (3 s gD aladl gl SX

Gaall o sgialy 81l (2 2y -2 (M1).
(:\..JJSJ\ M\T}J\ L ) silall )MJ(R)

(Cpi) lgiusall Jlans aladl bl 28 ) ) adizaill Jane
) 300 g g 108 Aol (e AR il Al all 23 gl asy g

AV As e all (35 aguV) Xl e g ¥
LoglISx ] , (D

LogISx =
J [LogISXt_l

)3
O

(1SX) 4= el s peua¥) X2 = ogISX

CAallall s el 8 Agllall (315 53U el G and alall ylisal aniall d e = ogiSX,

ASL) 3 il AL G153 B1all (3 gud alall sl anhall & jle = | og1SX 1

1725l by Cia 650 ¥

Gae ¢ ISX aged alall 5 gall ) (e SV e jilima (e iy sedh iy e Jpaanll o
bl 28l die el admill Jane ¢ (R) 323U e ¢ (EX) Ciwall saw ¢ (M) 281
- (Cpi) lgiud) el

(VE) als dy el by (Yod e o V&l Youd oY) (g saall & zdsalll s a3
Al all e 3 gal (A deddiisal) Gl paaiall Coua g 0 () Jgan ia g ¢ Baaldia

Yie Ao — bl — Gl — iy 90
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(Raes @ity ) (2010 — 2004) saall z3 saill 8 ) yxital) Coua g il

52.525 64.0648 0.00 281.1080 ISX
12444.74 23421.80 8616.0 51620.0 M-1
133.89 1291.97 1170.0 1479.0 EX
5.54 11.28 6.0 20.0 R
8979.73 17133.42 122.60 25870.10 CPI

(Huany GAUJ,J\ Y : )hadll

ale (s I3l 8 Akt (281.10) 4 dad ef il agudl lall yiige o) I odled Jsanll aa sy
)‘ﬁw\mjﬁnégwﬁcY~~‘\eLch\ﬁ}‘§§M(~,~~)4Ja.ng§‘_¢'adbc\'~~‘1
(O),Y+ ) M1 aiill (el A Aed cuady Laiy (9,070 ) (5 bl ol jai¥lg (1€, TEA
o6 (Sl Osle (ATVT) ad A Jil5 (Yo )0 ) ale e d¥) 0silS (0 el L () sl
bl 4dl ail s ¢ (YYEYY, A0 ) aluall adasgio alig ¢« (Yoog ) ale oSG (p 5
G oY\l (VEYA ) el jlnall Gopeall jeud aiad lef iy s 8 (VY £28,V8)
)eh:u-odj‘kn uy\s‘ﬁﬁJYJA\JLUJ(\\\“ )dw‘fa\jc(\‘~~1)e\r_w‘_¢atﬂ\ Os
e XS5 (VYA ) bl 4l adl s (VY9),4Y ) laad) alasigia dlig ¢ (Yo) s
2 (%0 ) Addad ol Yoo A ale e SU SIS (% Yo ) Addad e caaly G ¢ il
(9,08 ) bl il il ¢ (V),YA ) ladl adassgin dlig o (Vo) v ) ale (e JsY) (58
il ¢ ellginall e alall @l a8 e e Jsandl 23 g3l adizaill Jaxal 4l Ll
) 4l dad al culS L ¢« (Yo oA ) ale e JsW) 0 i 8 Adals (YOAY S, Ve ) aldad e
bl adilg ¢ (VIYY,EY ) 4l loadl lasgia g ¢ (Yo) o ) ale (pe Ul 8 ddais (1YY,

(AAYA,YY ) bl

s Al all Jaa GSJA.U\ il yid) o v
) Js¥) 23 5aill ain VAR agedl alall 5854l dile ) a5 &l pia (ued e (I1SX)

8 (e ((M1) Gl jrus ¢ (EX) 33 jras ¢ (R) aduzaill Jana ¢ (Cpi)dadiy s
) bl e 23 gl

n o o o o
ISX, = C +B; TISX, 1+ BoX Ml + B3 EX, 1+ B4X Ry 1+ BsECPiy+eti—» (1)

i=1 i=l i=1 i=1 F1

n B 1 B B
M1;=C+B; ZISX; 1+ BoZ M1y + BiZ EXi 1+ B4Z Re 1+ BsZCPipteti— » (2)

=l i=1 i=] =1 1

n n n n n
EX;=C+BXISX; + BoX Ml + BiZ EX, 1+ B43X R+ BsXCPi, 1 teti—» (3:]

=l i=1 i=] =1 1

L B 23 3 23
R, =C+B; XISX: 1+ B;Z Ml,; + BsZ EX, 1+ B4Z R; 1+ BsZCPi.+et;— »(4)

=L =l =1 =1 =1

n n = n 8
CPL,i=C+B1 ZISX; 1+ BoE Ml + BiaZ EX, 1+ B4EZ R 1+ BsZCPi1+et;— » (5)

=1 i=1 =1 =1 =1
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Gamd) pgusl ) 52l anlall o jle = [SX

Al el ekl S5 jle J=M.1

Y5 Qi 1 jall el o peal) e adall 45 jle = EX

’ B el adall a3y jle d= R

Jare o) llginall e ol 28 1 Lulie HlauU plall (5 sisdd anhall &5 5le 5l = CPj
e;..a:d\

el 3 siae = By, B,, By, By, Bg

LA el il il = ot

Selatl) d Aiaaiall Lie j daliad) cilaaliall 2ae =n

s Eagadll cl paiiall cpy clBad) SLEAI-¢
Aoed Clly (Yo e el Yoot V) saall | (3 suall agud il s 5 4pail) Alpud) 48Dy
r ) il o g a2l se o il Aud) T4 el dal je GO Za el ()5S
4 aa) laal Ji( stationary Test ) alasinly ¥ al 3 jiwe & ydall o)) e o jaill ;
(st S0 ) JLEI(ADF). &l pasiall Gale Bas sl j3a 3 g (e (o il

ANl e i paill Al g 23 salll ol puie e 48ulal 5 (Granger) du JLEa) (el -
Zasaill 8 AR Gl aiall o Lo Al

A pladin) QIS5 (VAR) z35e8 OMA (o il paiall A0 A8l Guld e Jadii -
Ol Qs Jsas e Slaad 3 saill ol il Jalas 8 Lpeaf Ld 30 5 Ciladiall 4daiy]

zal n Jie aadidl Gl JleooslaieV) a8 A8 S & e Jganll (gl
LAY oda Jiay Al 3 (Eviews 5.0)

: (ADF) 43 j&iuy) e JLaa) -
g a9 &l il (Dickey- Fuller) sasgll jis &l jlidl =il ¢ (YA ) dsas
(ISX) 35l agesd 23 52 ) & ol jusciall 28 Jiaig ¢ ) pxiall (10Q) asi 3V ey ¢ Al )
a5 ¢ (Cpi) pdnaill Jaza s ¢ (R) 323U jeasg ¢ (EX) oyl sy (ML) S8l (i se
DAY o) ja) die G i) JD Al ghald Gy aladt)

(V)
.Z\..J)@..;.:Z:QU\*I(V~\~/\Y_Y~~2/\\)BJ.A.U CJ}A—\M(ADF)JL\.\A\
- test Level |'nd Difference 1% 5% 10 %
Varia

ISX - 8.558* == -3.522 | -2.901 -2.588

M1 -3.286 * — -3.522 |-2.901 -2.588

EX -1.03 -4531* -3.522 [-2.901 -2.588

R -0.784 -4.011* -3.522 |-2.901 -2.588
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Cpi -0.904 -8.520* | -3.522 |-2.901 -2.588

(%) %0 %)) de A gina (5 glue die Ay giaa | Sl mali ) il jaall

2 gal alall ydia) LTl (5 glually 3 jfie pe Ol yuadall s OV (Y ) dsaadl (e oy
% © <% ) ) g5inn s sime die Ll giue (A3 e (M1) 8l (2 e 5 ¢ (ISX) pen)
o3 O (st (An ol ) Asaadl (1) Rl e JBl Arpendl (1) Rad O gl ¢ (% )
S pany AN aal) A ) imd ) o3 (s AT B lmyy ansl) s o (g siat Y < il
OS85 Laiy ¢ Aol dpca jdll Jody | saagll Hoda o Ll gial s Lol giue 4 @l i)
e e S| dsudinall (1) A Y ¢ (s sialls 38 e (Cpi, R, EX) GUAY) <l psial
O3S p2ny AL poal) B 8 U3 o5 8 (ga g i) Hysina e L) (g Lan ) (1)
Giaal daad Gl pedadl 3] deW 3,8l ludal aie a3l W) ¢ Ll siia (8 <l yaaial)

anl Rpua by Al iy Lao ¢ By sina

: gisaill (Granger) A JLSd) -
olail 4 2l (Granger) 4w JLiAb & 58 ¢ 5 jatue Gl patiall daia 1 JuSlall o) (e KU day
2y Agpad) A8al) LA A3 (A ) Jaan G pm 3 Al pall dae il G daal) A830)
dubndl (Cpi, R, EX,M1) @lpiall (n 4psSe 4 48le 35258 Y ¢ (Probability)
dpaml) dsulend) &) phige A Gaad Sl &l yadll ey 138 5 (ISX) B s a@.mi i) oo ¢ Agaail)
a5 dainall (F) daf 4ana g le 138 5 | (3 gl agd 2l ge 8 Alialal) ol jpusil) Casss ) 5S5Y
Ol 03855 La 13 g clgamy ae Apadil) Ayl &) jpata G Aad) 4830al) Lgs;.x Loy Aallaia)
P ‘_“J\ ( Ml)ﬂsﬂ\ Ua e (e 4adl aalg oladl 3..1.\.1.;» YEPIS J g g1 Cl) Ls'd‘ Gl Hlaay)
omu G adaill Jae e Gy 0 (Cpi)pdaadll Jaxa (I 8l (= je ey (R)32
B ¢ Dl priall G AuSall A83all (33a5 sae g aduill Jaee (J) B8Ny (e g (EX) Sl
u\&i’cmm\ﬂjuﬂ\ﬂuyh&m:@kdgmécJL\EAY\@L\.\UJL&‘L)A

w&dh;\'&mlﬂ\ dm@&étﬂ\ L_I\):u_d\t_t.u.uujs.\u)aaﬂﬂ

z3saill (Granger) A JLia) &35 (1) J s

YA M—M—m—kjgﬁ_



riuany) gl ) il 2 jiaaaall

0.39476 0.73322 73 M_1 does not Granger Cause 1SX
0.68778 0.16285 ISX does not Granger Cause M_1
|
0.18053 1.82961 73 EX does not Granger Cause ISX
0.63099 0.23276 ISX does not Granger Cause EX
.,
0.52119 0.41571 73 R does not Granger Cause ISX
0 0AROR] 000173 ISX does not Granger Cause R
0.96907 0.00151 73 CPI does not Granger Cause ISX
N 2227GR N 04212 ISX does not Granger Cause CPI
0.58644 0.29870 73 EX does not Granger Cause M_1
0 28504 1_160A] M 1 does not Granger Cause EX
0.91140 0.01247 23 R does not Granger Cause M_1
0.02941 4.94423 M_1 does not Granger Cause R
I ——
0.74461 0.10695 73 CPI does not Granger Cause M_1
0031509 4 81169 M 1 does not Granger Cause CPI
0.00051 13.2757 73 R does not Granger Cause EX
EX does not Granger Cause R
0.04550 4.14676 73 CPI does not Granger Cause EX
0.14234 2.20183 EX does not Granger Cause CPI
I —
0.89734 0.01677 73 CPI does not Granger Cause R
0.09409 2.88060 R does not Granger Cause CPI
(%) ds»

¥ 73 saill (Granger) duw JLidl gl

=




0.88314

0.29037

0.71592
0.02388

0.52748
3.41998

0.80093
0.00037

0.40976
6.02848

0.72397
0.99988

0.51634
0.00777

0.00193

4.81649

70

70

70

70 CPI does not Granger Cause ISX
0.78104 0.43744 ISX does not Granger Cause CPI
- ]
0.92143 | 0.22844 70 EX does not Granger Cause M_1
0.75327 0. 47586 M_1 does not Granger Cause EX
0.53871 0 78602 70 R does not Granger Cause M_1
0.08229 | 2.17582 M_1 does not Granger Cause R
|
0.56145 |  0.75061 70 CPI does not Granger Cause M_1
0.24301 1.40504 M 1 does not Granger Cause CPI

70 R does not Granger Cause EX
0.01902 3.19402 EX does not Granger Cause R
0.90437 |  0.25688 70 CPI does not Granger Cause EX
0.68129 0.57573 EX does not Granger Cause CPI
0.60589 0.68381 70 CPI does not Granger Cause R
0.48392 0.87554 R does not Granger Cause CPI

M_1 does not Granger Cause 1ISX
ISX does not Granger Cause M_1

EX does not Granger Cause ISX
ISX does not Granger Cause EX

R does not Granger Cause ISX
ISX does not Granger Cause R

(uaa ) gald jall il ; jaucaall
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Gam b i) Bl ade s el a )l 3 Bl ppnd e (8 i) sy
G e G Al AR (ady Lah s (aduail) Jama | S8l i ye) S ey 300 (31 5Y)
s Gl s (g Ao Ao gay o i) Canal g a8 ¢ Lgdany a4l dudpd)
o oSl Blal e b Alalall ol il gl o geall e 8 il o g1 sailal
) sl s AY) el Gy Al B iai o) (s
3 e pmadl agud i) ge 5 A Al Gl e G Al A8l o) adli (Say aaE Las
o yall i) (o 4 Jath aal g olanily Ao Ao 3 g 5 () L) DDl LA il O juid
e g Gaand Wl G il ey (Lags 4) <ala dxy s (5 sl agesd ) se I (320 e
s o Lai ¢ el a ) e (3 saall gl i) 5o (8l puail) o ()5S 32 a5 (i yuall
Gl ary g (5 guad) agual 23 se g A8l Clibpall G yipe G dpaSall A8l alans) ) LaY)
sl s ()5S Al ) <y b Alalall cl sl o) eas (Lagsl)

. sl agl il ge 8 Canas

: (VAR) 4 ks gildi -z
Als yall o2 Jiaii g
- (VAR) g2 JLisl (V)
il il (L)
; : gisalll (VAR) gisad JLS) -(Ys))
AaaS ol Al b ppuadi 208 Y 5 Jah Ol paaciall (s Apanadl A8Da) slail 2amy daand) AN G Lay g
(V0 ) dsas S LY &l el 13 ¢ (VAR)  zisa aadig A ol jpsiall
el lass) Aaleay Jsaad 8 dsee IS 1 saeel (K3 o A o CiValee uedl]
i) alaall 558 st Qllaty (VAR) JESY) el aY s dseall ol (8 g goasall aaindl
8yt aly Cogw 483 T i ) Jeasil) dal ey SLEAY) 138 3 Lealadiind ol
e gisad Juadl ypan s dauliall Calall 5 58 sl (Schwarz) Jhis) gl Gle sl alas
. (Likelihood, AIC) ke &

(V) dsasd
z35aill (VAR) z3sad Hliidl il

0.180301 | -3.13E-05 |0.000141 +0.018793 -0.226951
(0.19002) | (5.3E-05) |(0.00015) |(0.04420) |(0.21632) ISX(-1)
[0.94885] | [-0.59374] [0.91050] [-0.42516] [-1.04914]

I I R D
0.097226 | -2.63E-05 [2.41 E-05 [0.064518 10.222260
(0.19008) | (5.3E-05) |(0.00015) |(0.04422) |(0.21639) ISX(-2)
[0.51150] | [-0.49910] [-0.15638] [-1.45912] [-1.02713]

T T




0.053243 | -5.66E-05 12.13E-05 |0.008575 H0.401104
(0.18072) |  (5.0E-05) |(0.00015) |(0.04204) |(0.20573) ISX(-3)
[0.29462] | [-1.12747] [-0.14526] [0.20397] [-1.94968]
0.163745 | 0.000121 +0.000654 -0.006686 |0.266264
(0.18991) | (5.3E-05) |(0.00015) |(0.04418) |(0.21619) 1SX,(-4)
[0.86225] | [2.28765] |-4.23947] |-0.15135] [-1.23162]
0.312822 | 9.84E-06 10.002182 |0.036060 +0.168102
(0.21354) |  (5.9E-05) |(0.00017) |(0.04967) |(0.24310) ISX(-5)
[1.46491] | [0.16602] [-12.5826] [0.72593] [-0.69150]
0.185792 | 0.000114 [0.003085 |0.002984 H0.126514
(0.25765) | (7.2E-05) |(0.00021) |(0.05994) |(0.29332) ISX(-6)
[0.72109] | [1.59810] [-14.7395] [0.04979] [-0.43132]
-0.121818 |  0.000380 |0.000217 |0.798640 [0.813552.
(0.69703) | (0.00019) |(0.00057) |(0.16214) |(0.79350) M_1(-1)
[-0.17477] | [1.96528] [0.38243] [4.92549] [ 1.02527]
0.397111 | -0.000435 +0.000127 |0.080005 -0.276910
(0.86585) | (0.00024) |(0.00070) |(0.20142) |(0.98569) M_1(-2)
[0.45864] | [-1.80909] [-0.18042] [0.39721] [-0.28093]
0.886440 | 6.77E-05 +0.000448 -0.009632 |0.079080
(0.84346) | (0.0q023) |(0.00069) |(0.19621) (0.96021) M_1(-3)
[1.05095] | [0.28936] [-0.65440] [-0.04909] [ 0.08236]
-2.493261 | -0.000111 |0.000322 10.378803 +0.136148
(0.86378) | (0.00024) |(0.00070) |(0.20094) |(0.98334) M_1(-4)
[-2.88645] | [-0.46489] [0.45868] [-1.88520] [-0.13845]
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1.238479 0.000354 |0.000274 |0.116148 |0.828731

M_1 (-5)
(0.96195) | (0.00027) |(0.00078) |(0.22377) |(1.09510)
[1.28746] | [1.32593] [0.35012] [0.51905] [0.75677]
0.067201 -0.000194 :0.000366 |0.366650 +0.351557 M_1(-6)
(0.72599) |  (0.00020) |(0.00059) |(0.16888) ((0.82647)
[0.09256] | [-0.96143] [-0.62003] |[2.17105] [-0.42537]
5.100671 0.008697 |1.069451 +10.29661 |133.7484 EX(-1)
(84.3512) | (0.02341) |(0.06851) |(19.6220) ((96.0261)
[0.06047] | [0.37142] [15.6091] [-0.52475] [1.39283]
-8.498468 -0.000946 :0.018079 |38.35102 +99.17296 EX(-2)
(149.908) | (0.04161) |(0.12176) |(34.8721) |(170.657)
[-0.05669] | [-0.02273] [-0.14847] [1.09976] [-0.58113]
74.97893 -0.005648 +0.115871 +47.87958 |32.68170 EX(-3)
(148.191) | (0.04114) |(0.12037) |(34.4727) ((168.702)
[-0.50596] | [-0.13731] [-0.96264] [-1.38891] [ 0.19372]
100.3951 0.019626 |0.139542 |24.21887 |0.024428 EX(-4)
(139.544) | (0.03873) |(0.11334) |(32.4611) [0.009145)
[0.71945] | [0.50667] [1.23113] [0.74609] [2.67113]
-58.42382 -0.033699 +0.096993 +0.715997 +86.30891 EX(-5)
(115.639) | (0.03210) |(0.09393) |(26.9003) ((131.644)
[-0.50523] | [-1.04982] [-1.03263] [-0.02662] [-0.65562]
48.03872 0.020302 |0.011510 +14.08239 [59.92297 EX(-6)
Yvy g — dube@l — el — dul 390




(60.1227) | (0.01669) |(0.04883) [(13.9859) |(68.4442)
[0.79901] | [1.21652] [0.23569] [-1.00690] [0.87550]
-278.6945 |  0.907335 +1.060455 |228.8291 +200.9805 R(-1)
(809.386) | (0.22467) |(0.65743) ((188.282) |(921.412)
[-0.34433] | [4.03850] |-1.61304] [ 1.21535] [-0.21812]
-802.6678 | 0.106188 |0.656441 |-21.53542 -61.86585 R(-2)
(1058.88) | (0.29393) |(0.86008) [(246.320) |(1205.44)
[-0.75803] | [0.36127] [0.76323] [-0.08743] [-0.05132]
637.4303 | 0.279242 10.208175 1184.9765 |1197.656 R(-3)
(1018.76) | (0.28279) |(0.82750) ((236.988) |(1159.77)
[0.62569] | [0.98745] |-0.25157] [-0.78053] [ 1.03267]
-48.84860 | -0.2425:81 |0.406471 |298.7154 -0.035736 R(-4)
(970.377) | (0.26936) |(0.78819) [(225.732) 0.011147)
[-0.05034] | [-0.90059] [0.51570] [1.32332] [-3.20567]
-133.9316 | -0.199711 [0.171335 [156.8399 -269.0978 R(-5)
(925.069) | (0.25678) |(0.75139) [(215.192) |(1053.11)
[-0.14478] | [-0.77774] |-0.22802] [-0.72884] [-0.25553]
934.8850 |  0.169759 10.156238 1-231.7663 |957.3221
(819.157) | (0.22738) |(0.66536) |(190.555) |(932.535) R(-6)
[1.14128] | [0.74657] -0.23482] [-1.21627] [ 1.02658]
0.798589 | 1.75E-05 | 5.J4E-05 -0.010906 |0.129276 CPI(-1)
(0.16173) |  (4.5E-05) |(0.00013) [(0.03762) |(0.18412)
[4.93766] | [0.38878] [0.40641] [-0.28989] [0.70213]
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-0.017042 -1.33E-05 +6.17E-05 |0.005856 +0.006125 CPI(-2)
(0.19982) (5.5E-05) ((0.00016) |(0.04648) |(0.22747)
[-0.08529] | [-0.24005] [-0.38028] [0.12599] [-0.02693]
-0.050470 4.66E-05 |4.77E-05 +0.030406 |0.045229 CPI(-3)
(0.18538) (5.1 E-05) |(0.00015) [(0.04312) |(0.21104)
[-0.27225] [ 0.90583] [ 0.31689] [-0.70508] [ 0.21431]
0.076169 -2.47E-05 |4.92E-06 |0.007776 |0.096963 CPI(-4)
(0.18693) (5.2E-05) |(0.00015) |(0.04348) ((0.21280)
[ 0.40747] | [-0.47648] [0.03238] [0.17882] [ 0.45564]
-0.004130 -7.82E-07 +3.58E-05 +0.047977 [0.106234 CPI(-5)
(0.18952) (5.3E-05) |(0.00015) |(0.04409) |(0.21575)
[-0.02179] | [-0.01487] |-0.23259] [-1.08825] [ 0.49240]
-0.075576 3.50E-07 +1.50E-05 |0.072951 |0.119744 CPI(-6)
(0.16014) (4.4E-05) |(0.00013) |(0.03725) |(0.18231)
[-0.47193] [ 0.00788] [-0.11507] [ 1.95825] [ 0.65682]
-14249.95 -13.08243 |21.31170 |{16356.19 +164746.2 C
(60689.9) (16.8464) ((49.2955) [(14117.9) |(69089.9)
[-0.234801 | [-0.776571 [0.43233] |1.158541 [-2.38452]
0.933771 0.985980 |0.999780 |0.998005 |0.780719 R-squared
0.880072 0.974613 |0.999601 |0.996388 |0.887337 dj. R-squared
3.75E+08 28.86299 |247.1387 20270472 |48.5E+08 |m sq. resides
3181.838 0.883222 |2.584458 |740.1693 |3622.231 S.E. equation
17.38900 86.73833 |5599.318 |617.0683 |0.376465 F-statistic
-624.2303 67.35160 +140.3628 |525.0635 |633.0453 [og likelihood
19.27148 2.892694 |5.040084 |16.35481 |1.953074 | AkaikeAlC
20.28332 3.904528 |6.051918 |17.36664 |20.54258 | Schwarz SC
17654.81 11.75000 |1277.059 |24587.57 |437.4350 @n dependent
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9187.944 5.543249 |129.4220 [12315.57 |0.201755 D. dependent
-19:34E+20 | Determinant reside covariance (doff adj.)

6.37E+18 Determinant reside covariance

-1954.577 Log likelihood

62.04637 Akaike information criterion

67.10554 Schwarz criterion
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Variance Decomposition of ISX
.~ ¢cm] R EX] MI1] ISX| SE_ D
0.000000 |0.000000 |0.000000 (0.000000 | 100.0000 [3622.231
1.175242 |0.149604 |1.140692 |1.386927 | 96.14753 |3755.503 2
1.414001 |0.251813 |1.131635 |1.354442 | 95.84811 |3803.321 3
1.657756 |.345661Y |.068060% |2.666612 | 2.26191A [21.469Y3 4
2.095810 [2.904610 [1.282047 (2.625477 | 1.09206Y [965.067Y 5
2.962278 13.021959 [1.283031 (7.603556 | 70.12918 [2996.010 6
7.494551 |9.624035 [8.250354 (6.541295 | 68.08976 [3048.309 7
5.570312 |4.620254 |5.258288 (4.560188 | 781.99096 [3050.807 8
4.740132 |3.616831 |1.261577 [2.554158 | 87.82730 |4055.645 9
4.995794 |3.625750 |1.265283 [2.598422 | 87.51475 |4066.178 10
Variance Decomposition of M-1
CPI R EX M 1 ISX S.E. d
0.000000 |0.000000 [0.000000 (85.95774 | 14.04226 |740.1693 1
0.113404 |1.728396 |0.403930 (82.85949 | 14.89478 |1019.965 2
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0.147902 |4.435616 |0.288114 |84.08806 | 11.04031 |1242.545 3
1.270892 [5.780699 |0.689270 [82.04383 | 10.21531 |1412.333 4
2.281719 [13.00497 |1.255552 [73.38593 | 10.07183 |1551.058 5
5.092844 |16.46397 |1.529297 |61.75052 | 15.16337 |1727.982 6
5.272963 |16.89130 |1.611681 |55.99436 | 20.22970 |1865.656 7
4667490 |17.37399 [1.711971 |52.90348 | 23.34307 |1993.179 8
4.203075 |16.60861 [1.624990 |52.55102 | 25.01231 |2107.875 9
3.984964 |14.74264 |1.502646 |53.93592 | 25.83383 |2245.635 10
Variance Decomposition of EX
CPI R EX M 1 ISX S.E. d
0.000000 |0.000000 [98.67466 |1.299998 | 0.025340 |2.584458 1
0.177732 |2.432802 |95.18574 |2.187930 | 0.015798 |3.988333 2
0.149277 [3.966790 191.91122 |3.678815 | 0.293893 |5.217577 3
0.239923 |6.700409 (84.81283 [6.325542 | 1.921299 |6.408470 4
0.182302 |7.586249 |67.75246 |7.322686 | 17.15630 |8.237193 5
0.062121 |3.939928 (25.45255 [3.929269 | 66.61613 |14.79098 6
0.271103 |1.652378 |8.384517 |2.723025 | 86.96898 |26.89236 7
1.064283 [1.287207 |5.167541 1.096643. | 88.38433 |34.44123 8
2.316286 |1.469598 |3.873835 |6.283668 | 86.05661 |39.80436 9
4.228269 |2.050273 |3.135747 |9.404266 | 81.18144 |44.28597 10
Variance Decomposition of R
CPI R EX M 1 ISX S.E. d
0.000000 |42.39137 |3.208544 |13.13520 | 41.26488 |0.883222 1
0.185669 |36.79285 |2.389529 |24.69296 | 35.93899 |1.275690 2
0.158689 |39.19112 (2.418676 [25.34194 | 32.88957 |1.542835 3
0.902559 |43.11385 (2.293314 [26.42341 | 27.26686 |1.858652 4
0.919951 |38.96121 |1.936805 |22.23386 | 35.94818 |2.261392 .5
1.255805 [36.82360 |1.633863 [21.53471 | 38.75?01 |2.559314 6
1.193922 |31.76906 |1.308768 (18.58416 | 47.14408 |2.993594 7
1.639833 |29.73194 |1.055099 |18.39242 | 49.18071 |3.339366 8
2.042396 |28.23715 [0.916245 [19.12531 | 49.67889 |3.587129 9
2.578464 |27.83619 (0.822731 [20.20611 | 48.55651 |3.797728 10
Variance Decomposition of CPI
CPI | R | EX| M1 | ISX | SE. | d

T




97.96530 | 0.520759 |0.397517 |0.088902 | 1.027517 |3181.838 1
94.47031 | 0.993389 |0.508921 |0.416056 | 3.611319 |4146.577 2
90.42431 | 4.544673 |1.113436 |0.807683 | 3.109897 |4739.895 3
87.26415 | 7.429751 |1.081481 |0.913298 | 3.311324 |5059.558 4
83.69273 |8. 879725 |1.138603 |3.272481 | 3.016457 |5337.158 5
77.57580 | 12.77889 |1.488406 |4.964186 | 3.192719 |5670.354 K
74.23082 | 14.59530 |1.589216 |5.849887 | 3.734783 |5856.277 7
74.11818 | 14.49195 |1.797021 |5.936359 | 3.656486 |5922.657 8
73.86235 | 14.45666 |2.024107 |6.043357 | 3.613524 |5963.737 9
73.59196 | 13.94482 |2.131582 |6.846208 | 3.485430 |6072.337 10
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