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Chuaiall ¢ @il JalSall dlainall Eally JolSall b gicsas Aalaiall @3l Q1 511 Jsland) asis
Chlial (e et ehal & 1(1) daall (e AelSia Clpriall auas G ) ) juds .z dlaill 8 ds ol
3 dlly e sdle (PP) gym = Gundd laals ((ADF) ausall Hlgd — (So laal igpaasll il
daulg daall adll Glus ae owliill Pesaran et al. (2001) asj@l o) agaall jladl aladsa)
Aalaial) el dacayd &1 ) Jea g cAllaal) syl 4laa) 2ualls Kripfganz and Schneider (2020)
%105 %55 %1 Ligina Slsivna vie g3l (o (5] 8 by (Sar ¥ (ggicsal) Glo Do 35n5 pan
ClBle 3sa9 axe o da Laa Jg¥) Bl 8 i) plasials SVAR iV ales delua o o Uil
S de JalSs

Bl i clas) 51 Jsa

ADF PP
Variable: LVL DIF LVL DIF
Log (HFCE)  -3.664*** —-6.637***  -3.680*** ~6.349%*»
Log (GFCF) -2.582  —6.699** ~2.569 -6.617%**
Log (CR) -2.337  -5.416%**  -2.109 -5.822%%*
INF -3.116%*  -5.647***  -3.171** ~4.235% %+
AIR -2.038  -7.679***  -2.224 ~7.561%**
Log (ER) -0.208  -3.225%* -0.481 ~3.738%**
Log (CREDIT)  -4.120***  -6.483%**  -3.913%** -6.620%**

Notes : ADF and PP refers to augmented Dickey—Fuller and Phillips—Perron tests respectively.

* ** and *** denote significance at 10%, 5%, 1% level.
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Model (1) Model (2) Model (3) Model (4)
sig. level Log (HFCE) Log (GFCF) Log (CR) Log (INF)
(%) F t F t F t F t

10% 1(0) 3.150 -2.80 3.161 -2.810 3.098 -2.746 3.176 -2.775
() 4.360 -3.694 4.347 -3.703 4.426 -3.652 4.480 -3.683
0) 3.795 -3.152 3.803 -3.160 3.754 -3.115 3.866 —3.148
() 5.170 -4.095 5.147 -4.099 5.285 -4.072 5.374 -4.110
(
(
(

5% [

1% 1(0) 5.333  -3.873 5.330 -3.872 4.894 -3.416 5.566 -3.919
1) 7.082 -4.902 7.028 -4.896 7.355 -4.929 7.558 -4.990
p-value 1(0)  0.417 0.507  0.530 0.922 0.315 0.462  0.300 0.411
(1)  0.617 0.802  0.790 0.939 0.398 0.733  0.344  0.656

Test statistic 2.902 -2.332  2.321 0.715 4.288 -2.408 5.176  2.646

Notes : (a) : Fixed-effects (within) regression. (b) : Random-effects regression. (c): Feasible

Generalized Least Squares regression. (d) : Global model significance test. (e) : Modified Wald test
for groupwise heteroskedasticity : The null hypothesis HO: sigma(i)"2 = sigma’2 for all i. (1) :
Wooldridge test for autocorrelation in panel data : The null hypothesis H(Q: no first-order
autocorrelation. Paramelers in brackets are the t-stafistics. *, ** *** and **** denofe significance
of the estimated coefficient at 10%, 5%, 1% and less than [ %, respectively.
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Model (1) Model (2) Model (3) Model (4)
(HFCE) (GFCF) (CR) (INF)
lag p-Vvalue lag p-Vvalue lag p-value lag p-value
length length length length
1 0.91011 1 0.94225 1 0.32979 1 0.36096
2 0.80097 2 0.18714 2 0.38966 2 0.32437
3 0.47819 3 0.33721 3 0.29269 3 0.23419
4 0.23550 4 0.13659 4 0.75649 4 0..72805

-Eviews 10 zaliy Glajiae iy Gl dae) (e 1 jhaal)
JB sl Al _anlall ej,ﬂ\ obod) rdaadall ahloay) (2 Jeas

Model (1) Model (2) Model (3) Model (4)
(HFCE) (GFCF) (CR) (INF)
EQN p-value EQN p-value EQN p-value EQN p—value
HFCE  0..57371 GFCF  0.15044 CR 0.37598 INF 0.25591
ER 0.31953 ER 0.91432 ER 0.40621 ER 0.53213
CREDIT 0.77868 CREDIT 0.81490 CREDIT 0.14999 CREDIT .092973
AIR 0.15757 AR 0.74426 AR 0.55018 AR 0.51427
ALL 0.38913 ALL 0.81044 ALL 0.30680 ALL 0.73821
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Model (1) VDPP
Forecast HFCE ER CREDIT AIR
Horizon
1 70.6 3.51 6.54 7.80
3 57.6 3.64 9.30 14.7
6 38.4 4.2 11.7 28.0
9 37.3 5.08 10.8 29.2
12 36.7 4.95 10.6 30.1
Model (2) VDPP
Forecast GFCF ER CREDIT AIR
Horizon
1 64.2 11.62 12.82 2.13
3 40.8 6.37 18.32 25.33
6 26.0 7.02 14.82 39.93
9 23.6 8.09 14.32 41.9
12 22.9 8.54 14.02 43.67
Model (3) VDPP
Forecast CR ER CREDIT AlIR
Horizon
1 86.83 0.81 1.01 1.82
3 52.35 6.99 6.18 27.5
6 48.95 12.71 7.06 24.45
9 48.65 12.54 6.87 25.15
12 47.95 12.41 7.24 25.65
Model (4) VDPP
Forecast INF ER CREDIT AIR
Horizon
1 79.89 15.07 0.25 0.81
3 49.07 35.1 4.06 8.79
6 42.5 41.5 7.74 10.12
9 40.7 41.5 7.92 13.08
12 40.5 40.8 9.81 11.7
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