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1. Cusum Test
2. Time invariant
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Model: Aut, = B.&, whereE[ €,.€, 1

Restriction Type: long-run pattern matrix

Long-run response pattern:

C() 0 0 0 0
C(2) C(6) 0 0 0
C(3) C(7) C(10) 0 0
C4) C(®) C(11) C(13) 0
C(5) C©9) C(12) C(14) C(15)
Coefficient Std. Error z-Statistic Prob.
C(1) 0.506504 0.043117 11.74734 0.0000
C(2) -0.018536 0.010835 -1.710825 0.0871
C(3) 0.158317 0.030810 5.138574 0.0000
C4) 0.171710 0.038767 4429293 0.0000
C(5) -0.003267 0.014043 -0.232667 0.8160
C(6) 0.089040 0.007580 11.74734 0.0000
C(7) 0.166667 0.023797 7.003569 0.0000
C(8) 0.172355 0.032771 5.259308 0.0000
C©9) 0.098320 0.011272 8.722180 0.0000
C(10) 0.158704 0.013510 11.74734 0.0000
C(11) 0.100403 0.028029 3.582044 0.0003
C(12) 0.024658 0.007253 3.399505 0.0007
C(13) 0.221742 0.018876 11.74734 0.0000
C(14) 0.024785 0.006615 3.746945 0.0002
C(15) 0.052076 0.004433 11.74734 0.0000
Log likelihood 428.1295
Estimated A matrix:
1.000000 0.000000 0.000000 0.000000 0.000000
0.000000 1.000000 0.000000 0.000000 0.000000
0.000000 0.000000 1.000000 0.000000 0.000000
0.000000 0.000000 0.000000 1.000000 0.000000
0.000000 0.000000 0.000000 0.000000 1.000000
Estimated B matrix:
0.096542 0.052704 -0.006152 0.002318 -0.011795
-0.020041 0.026034 -0.011681 -0.007041 -0.000591
-0.014956 0.070044 0.091793 -0.044416 -0.023757
-0.025983 0.034656 0.018345 0.096184 -0.000209
-0.010881 0.020293 0.001230 -0.002879 0.032625
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0 -10.29 -10.12 -10.22
1 -12.11% -11.10%* -11.71%
2 -11.63 9.78 -10.90
3 -11.34 -8.64 -10.28
4 -11.71 -8.17 -10.32
5 -11.70 -7.31 9.97
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