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Co-movement

contemporaneous co-movement

. procyclical

acyclical

. countercyclical

. strongly contemporaneously correlated
. weak%y contemporaneously correlated
. contemporaneously uncorrelated

10. Cross-correlation coefficient

11. phase shift

12. leading the cycle

13. synchronous

14. lagging the cycle
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B.Logged Differences A.Log Level

Decision|KPSS*| pp |DFGLS(ERS)*|ADF| |KPSS**| pp | DFGLS(ERS)*|ADF|  Variables

I(1) 0.15 ]0.02 -3.48 0.01 0.11 ]0.65 -1.52 0.79| Log of CPI

Log of GDP

I(1) 0.08 |0.00 -1.67 0.06| | 0.14 (0.74 -2.12 0.84 Deflator
} : Log of Base

I(1) 0.30 |0.00 0.63 0.04| | 0.12 (0.03 2.07 0.03 Money

I(1) 0.23 |0.00 -1.15 0.12 0.08 |0.10 -1.92 0.07 Log of M1

I(1) 0.14 (0.00 -1.07 0.09 0.12 |0.36 -1.55 0.64 Log of M2

Delta Gov Debt
to GDP

I(1) 0.21 ]0.00 -10.28 0.00 0.40 |0.00 -1.12 0.79| Deficit to GDP

I(1) 0.21 ]0.00 -10.33 0.00 0.41 ]0.00 -1.09 0.83

: : Net of Foreign
() | 020 Joool w25 |o0o| | 023 foso| 173 |oss| 22l TE
1) | oo6 [0.00] -064 |000|| 013 [0.49] 206 |os57 O”Hec"{g’;,”e”o
* 5% critical value= -1.95 * 5% critical value= -3.19

**5% critical value= 0.463 ** 5% critical value= 0.146
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Selected (0.05 level*) Number of Cointegrating Relations by Model

Quadratic Linear Linear None None Data Trend:
No
Intercept Intercept Intercept Intercept Intercept Test Type
Trend Trend No Trend No Trend No Trend
5 4 3 4 2 Trace
5 4 3 4 3 Max-Eig

*Critical values based on MacKinnon-Haug-Michelis (1999)

Sl ls 42525 40) doax

GDPDEF M2 GDY  FASSY ORY S.E.  Period

0.000000 0.000000 0.000000 0.000000 100.0000 0.033574
2.051395 0.994356 0.283072 1.297221 95.37396 0.043885
2.961991 1.042747 1.234344 2.463952 92.29697 0.050346
2.321253 1.613160 1.133889 7.131073 87.80062 0.057923
3.565721 3.856299 1.720809 9.098561 81.75861 0.064611
3.131675 8.120314 1.698115 9.536153 77.51374 0.070826
3.050147 9.838471 2.081282 9.822294 75.20781 0.074609
3.983191 11.77728 2.839092 9.257961 72.14248 0.079211
3.892034 13.89836 3.177714 9.145713 69.88618 0.082440
3.869016 15.05137 3.871618 9.105138 68.10285 0.084686
4.351282 16.01237 4.429362 8.915713 66.29127 0.087613
4.482263 17.02010 4.805066 8.940522 64.75205 0.090036
4.474802 17.77472 5.210564 8.947113 63.59280 0.092150
4.648742 18.22259 5.515960 8.929286 62.68342 0.094504
4.784107 18.68209 5.768752 8.941338 61.82372 0.096839
4.752148 19.13215 5.963152 8.976261 61.17629 0.098996

> O E DN O S © ® N O~ WD =

Cholesky Ordering: ORYT FASSY GDY M2 GDPDEF
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