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Ìºíãºíèé áîäëîãûí õýëòñèéí ýäèéí çàñàã÷ Í. Óðãàìàëñóâä 

 

2003 оноос МБСГ дээр хийгдэж эхэлсэн мөнгөний үзүүлэлтүүдийн загварын 

үнэлгээг 3 дахь удаагаа шинэчлэн тооцож буй билээ. Өмнөх онуудад загварын үнэлгээ 

болон бодогын симуляцийг хийх замаар загвар хэрхэн ажиллаж буйг шалгахад голлон 

анхаарч ирсэн. Нэгэнт загвар маань манай орны хувьд  мөнгөний бодлогын симуляци 

хийхэд ашиглах боломжтой нь харагдсан тул бид энэ удаад загварын эгзоген 

хувьсагчдыг прогнозлох замаар эндоген хувьсагчдыг прогнозлох шинэ буюу дараагийн 

алхамыг хийхээр зорисон болно. Энэхүү танилцуулганд тоон мэдээлэл болон загварын 

тавилыг тайлбарлахгүйгээр 2005 онд хийгдсэн мөнгөний үзүүлэлтүүдийн загварын 

үнэлгээ болон прогнозчлолын талаар тайлбарлана. Танилцуулгын эхний хэсэгт 1997.12-

2004.12 саруудын тоон мэдээллийг ашиглан хийсэн мөнгөний загварын үнэлгээг, хэсэг 

2-т загварын прогноз болон симуляцийг тус тус тайлбарлалаа.  

1. Çàãâàðûí ¿íýëãýý 

Загварыг үнэлэхдээ өмнөх онуудад ашиглагдаж байсан загварын тавил болон 

тоон мэдээллийн тооцоололд ямар нэгэн өөрчлөлт оруулаагүй. Зөвхөн 2004 оны 12 

сарын тоон мэдээллүүдийг нэмж үнэлгээг шинэчилсэн болно. Өмнөх онуудын 

үнэлгээнд дамми хувьсагчдыг тодорхой нэр өгч, ялгаагүй байсан бол энэ оноос бид 

тухайн тэгшитгэл бүрт харгалзуулан нэрлэж нийтдээ 11 дамми хувьсагчийг 1997-2004 

онуудад гарсан бүтцийн өөрчлөлт болон гэнэтийн шокуудын нөлөөллийг арилгахад 

ашигласан. Динамик эгнээ нэмэгдэн, манай эдийн засаг, мөнгөний секторын тоон 

үзүүлэлтүүдийн хэлбэлзэл харьцангуй буурч байгаа нь өмнөх онуудын адилаар 

загварын үнэлгээний үр дүнг сайжруулах нөхцөл болж буйг энд дурдах хэрэгтэй болов 

уу.   

¯íýëãýýíèé õýñýã äàí òýãøèòãýë¿¿äèéí ¿íýëãýý áîëîí ñèñòåì òýãøèòãýëèéí 

¿íýëãýý ãýñýí 2 õýñãýýñ á¿ðäýæ áàéíà.  

  

-Äàí òýãøèòãýë¿¿äèéí ¿íýëãýý 
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Çàãâàðûí 8-í òýãøèòãýë òóñ á¿ðèéã ¿íýëýí ¿ð ä¿íã Õàâñðàëò 1-ä õàðóóëàâ. 

¯íýëãýýíèé ¿ð ä¿íãýýñ õàðàõàä ºìíºõ îíóóäàä ãàð÷ áàéñàí òýãøèòãýë¿¿äèéí 

¿ëäýãäëèéí àëäààíû ñåðèéí êîððåëÿöè çàðèì òýãøèòãýë¿¿ä äýýð èõýýõýí áóóðñàí 

íü ýäèéí çàñãèéí òîãòâîðæèëòûã äàãàí ¿ç¿¿ëýëò¿¿äèéí õýëáýëçýë áóóðñàí, 

äèíàìèê ýãíýýíèé óðò íýìýãäñýí áîëîí ãýíýòèéí øîêóóäûí íºëººëëèéã òóõàé 

á¿ðò íü àðèëãàñàíòàé õîëáîîòîé þì. Ìºí ò¿¿í÷ëýí çààâàë áàéëãàõ íººö, 

áàíêóóäûí õàäãàëàìæ áîëîí çýýëèéí ºðèéí òýãøèòãýë¿¿äèéí ¿ëäýãäýë àëäàà 

ºìíºõ îíóóäàä Arch àëäààòàé áàéñàí íü ýíý æèëýýñ àðèëñàí áàéíà. ªìíºõ 

îíóóäûí ¿íýëãýýíä õàìãèéí ººð÷ëºëò îðñîí òýãøèòãýë áîë áàíêíààñ ãàäóóðõ 

ìºíãºíèé òýãøèòãýë áàéëàà. Òºâ áàíêíû ¿íýò öààñíû õ¿¿, ºìíºõ ñàðûí âàëþòûí 

õàíø áîëîí ºìíºõ ñàðûí èíôëÿöèéí 12 ñàðûí ººð÷ëºëò çýðýã îíîëûí çàãâàðò 

äîòîðõîéëîãäñîí ¿ç¿¿ëýëò¿¿ä íýìýãäýí áàíêíààñ ãàäóóðõ ìºíãºíèéã òàéëáàðëàõ 

áîëæýý. 

 -Ñèñòåì òýãøèòãýëèéí ¿íýëãýý 

Ñèñòåì òýãøèòãýëèéí ¿íýëãýýíèé àðãûã ñîíãîõäîî áèä ºìíºõ æèë¿¿äèéí àäèëààð 

¿íäñýí òààìàãëàëóóäûã õýâýýð õàäãàëàãäàæ áàéãàà ãýæ ¿çñýí. ¯¿íä: 

• çàãâàðò òýãøèòãýë¿¿äèéí çàðèì áàðóóí ãàð òàëûí õóâüñàã÷èä íü çàãâàð 

äîòîð ýíäîãåí áàéäëààð òîäîðõîéëîãäñîí. Ýíý íü ýäãýýð õóâüñàã÷èä íü 

òýãøèòãýëèéí ñàíàìñàðã¿é ¿ëäýãäýëòýé õàìààðàëòàé ãýñýí ¿ã áºãººä ýíãèéí 

ðåãðåññèéí õàìãèéí áàãà êâàäðàòûí àðãààð ¿íýëýõýä òàâèãääàã íºõöë¿¿ä 

õàíãàãäàõã¿é ãýñýí ¿ã þì. 

• àëèâàà ãýíýòèéí øîêóóä íü ìºíãºíèé íèéë¿¿ëýëò, ò¿¿íèéã á¿ðä¿¿ëýã÷ 

¿ç¿¿ëýëò¿¿äýä øóóä áîëîí øóóä áóñ áàéäëààð íýãýí çýðýã íºëººëæ áîëíî. 

Æèøýý íü õàâðûí ñàðóóäàä íîîëóóð áýëòãýí íèéë¿¿ëýã÷èä áàíêèí äàõü 

äàíñäààñàà èõ õýìæýýíèé áýëýí òºãðºãèéã àâ÷ ìàë÷äààñ íîîëóóð õóäàëäàæ 

àâäàã. Ýíý íü õàðèëöàõûí ¿ëäýãäëèéã áóóðóóëæ, áàíêíààñ ãàäóóðõè áýëýí 

ìºíãèéã íýìýãä¿¿ëæ àëü àëü òýãøèòãýëèéí õóâüä ñàíàìñàðã¿é øîê áîëíî. 

ªºðººð õýëáýë ñèñòåìèéí òýãøèòãýë¿¿äèéí ¿ëäýãäë¿¿ä õîîðîíäîî 

contemporaneous õàìààðàëòàé áàéíà. 

Îíîëûí õóâüä ýíýõ¿¿ 2 áýðõøýýëèéã çýðýã àðèëãàäàã ¿íýëãýýíèé àðãà áîë 3-

øàòëàëò õàìãèéí áàãà êâàäðàòûí ¿íýëãýý(3-ØÕÁÊ¯) þì. Ãýõäýý ýíýõ¿¿ àðãà íü 3 

óäàà ÕÁÊ¯-ã õèéäýã òóë ¿íýëãýýíèé ¿ð ä¿íã áóóðóóëàõ, ìºí òýãøèòãýë¿¿äèéí 

ñåðèéí êîððåëÿöèéí íºëººëëèéã àðèëãàõ áîëîìæã¿é áàéäãààðàà äóòàãäàëòàé þì. 

Òýãøèòãýëèéí áàðóóí ãàð òàëûí õóâüñàã÷èä òýãøèòãýëèéí ¿ëäýãäýëòýé 

õàìààðàëòàé áàéõ òîõèîëäîëä 2-øàòëàëò õàìãèéí áàãà êâàäðàòûí ¿íýëãýý(2-

ØÕÁÊ¯)-ã, õàðèí òýãøèòãýë¿¿äèéí àëäààíóóä õîîðîíäîî õàìààðàëòàé áàéõ 
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òîõèîëäîëä Seemingly Unrelated Regression (SUR) àðãààð ¿íýëäýã. Äàí 

òýãøèòãýë¿¿äèéí ¿íýëãýýíýýñ õàðàõàä áàíêóóäûã èë¿¿äýë íººö áîëîí âàëþòûí 

íººöèéí òýãøèòãýë¿¿äèéí ¿ëäýãäýë AR(1) ÿçãóóðóóäààð çàñâàðëàãäñàí áóþó 

¿ëäýãäýë ñåðèéí êîððåëÿöèòàé ãàðñàí òóë 3ØÕÁÊ¯-ã àøèãëàõ íü òèéì ¿ð 

àøèãòàé áàéõã¿é áàéæ áîëîõ þì. Èéìä áèä ñèñòåì òýãøèòãýëýý äýýðõ 3-í àðãààð 

¿íýëýí ¿ð ä¿íã õàðüöóóëæ ¿çýõýä èë¿¿ îíîâ÷òîé þì. Õàâñðàëò 2-ò ñèñòåì 

òýãøèòãýëèéí ¿íýëãýýã äýýðõ àðãóóäààð õèéí õàðóóëàâ. ¯íýëãýýíèé ¿ð ä¿íãýýñ 

õàðàõàä 2 áîëîí 3-í ØÕÁÊ¯-íèé àðãóóäûí õîîðîíä ñòàòèñòèê ¿íýëãýýíèé õóâüä 

çºð¿¿ áàéõã¿é áàéíà. Õàðèí ýíý 2 àðãûã SUR-èéí ¿íýëãýýòýé õàðüöóóëàõàä 

èë¿¿äýë íººöèéí òýãøèòãýëèéí èõýíõ êîýôôèöèåíò¿¿ä à÷ õîëáîãäîëòîé áîëæ 

ººð÷ëºãäæýý. Ýíý íü äýýð äóðäñàí÷ëàí èë¿¿äýë íººöèéí òýãøèòãýëèéí àëäàà 

ñåðèéí êîððåëÿöèòàé áàéãàà áºãººä ¿¿íèéã SUR àðãà èë¿¿ çàñâàðëàæ áàéãààòàé 

õîëáîîòîé þì. Áóñàä òýãøèòãýë¿¿äèéí õóâüä ¿íýëãýýí¿¿ä òóí îéðõîí áàéíà. Èéìä 

áèä  ºìíºõ îíóóäûí àäèëààð SUR àðãààð ñèñòåì òýãøèòãýëèéíõýý ¿íýëãýýã àâëàà.  

Çàãâàðûí ñèìóëÿöè 

Çàãâàðûí ñèìóëÿöèéã ºìíºõ îíóóäûí àäèëààð çàãâàðò òàâèãäñàí 

àäèëòãàëóóä õàíãàãäàí, õóâüñàãäàõóóí õóâüñàã÷äûí ñóóðü óòãàòàé õàðüöóóëàõ 

çàìààð õèéëýý. "Ñóóðü" óòãàä çàãâàðûí õóâüñàã÷äûí áîäèò ºãºãäºë äýýð ¿íäýñëýí 

òîîöñîí óòãà áºãººä "baseline" -ýýð òýìäýãëýâ. ßìàð íýã áîäëîãûí áîëîí ãýíýòèéí 

ººð÷ëºëò¿¿äèéí íºëººã òóñãàí òîîöñîí çàãâàðûí óòãûã "shock" óòãà ãýæ 

òýìäýãëýâ. Çàãâàðûí ýíäîãåí õóâüñàã÷èä: ìºíãºíèé ¿ðæ¿¿ëýã÷(ìì), ìºíãºíèé 

íèéë¿¿ëýëò(ì2), íººö ìºíãº(rì)-íèé ñóóðü óòãóóä áîäèò óòãààñàà õàðüöàíãóé áàãà 

õýëáýëçýæ áàéãàà ó÷ðààñ óã çàãâàð ìàíàé íºõöºëä õàðüöàíãóé áîëîìæèéí 

àæèëëàæ áàéíà ãýæ õýëæ áîëîõîîð áàéíà. Äàí áîëîí ñèñòåì òýãøèòãýëèéí 

¿íýëãýýíèé ¿ð ä¿íãýýð òîîöñîí çàãâàðûí ýíäîãåí õóâüñàãäûí äèíàìèêèéã Çóðàã 1-ò 

õàðóóëëàà.  
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Çóðàã -1à. Äàí òýãøèòãýëèéí ¿íýëãýýãýýð òîîöñîí áîäèò áà ñóóðü ¿íýëãýý 
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Çóðàã -1á. Ñèñòåì òýãøèòãýëèéí ¿íýëãýýãýýð òîîöñîí áîäèò áà ñóóðü ¿íýëãýý 
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Äàí áîëîí ñèñòåì òýãøèòãýëèéí ¿íýëãýýíèé çàãâàðûí ñèìóëÿöè óòãûí õîîðîíä 

îíöûí ÿëãàà áàéõã¿é áàéãàà òóë çàãâàðûí ñèìóëÿöèà ñèñòåì òýãøèòãýëèéí 

¿íýëãýýãýýð õèéëýý. Ñèìóëÿöèéã õèéõäýý ýõýëæ áîäëîãûí ººð÷ëºëòèéã òóñãàñàí 

ñèìóëÿöèéã, äàðàà íü çàãâàðûí ïðîãíîç÷ëîëûã õèéñýí. 

Áîäëîãûí ñèìóëÿöè 

Áèä áîäëîãûí ººð÷ëºëò¿¿äèéí íºëººã òóñãàí òîîöñîí çàãâàðûí ñèìóëÿöèéã 

õèéõäýý 2004 îíû 12 äóãààð ñàðûí õóâüä 4-í áîäëîãûí õýðýãñë¿¿äèéã ººð÷ëºõ 

òîõèîëäëûã àâ÷ ¿çëýý. ¯¿íä:  

1. Shock 1: ÒÁ¯Ö-íû õ¿¿ã 2 íýãæýýð íýìýãä¿¿ëýõýä  
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2. Shock 2: Òºãðºãèéí àì.äîëëàðòàé õàðüöàõ õàíø 1 õóâèàð ñóëðàõàä  

3. Shock 3:  ÒÁ¯Ö-íû õýìæýýã 5 òýðáóì òºãðºãººð íýìýãä¿¿ëýõýä  

4. Shock 4: ÌÁ-ààñ õóäàëäàí àâàõ öýâýð ãàäààä âàëþòûã 20 õóâèàð áóóðóóëàõàä 

ìºíãºíèé ¿ðæ¿¿ëýã÷ õýðõýí ººð÷ëºãäºõèéã çàãâàðààð ñèìóëÿöè õèéæ 

õàðóóëëàà. ¯ð ä¿íã õ¿ñíýãò 1-ò õàðóóëàâ.  

 

  Õ¿ñíýãò 1. Ñèìóëÿöèéí ¿íýëãýý, 2004 îíû 12 ñàðûí áàéäëààð 

  ñóóðü Shock1 % shock2 % shock3 % Shock4 % 
M0 277389.9 272856.2 -1.634 282589.7 1.875 277719.6 0.119 277389.9 0.000
M2 921324.4 918548.5 -0.301 924237.8 0.316 922277.5 0.103 921019.3 -0.033
mm 3.321 3.366 1.355 3.271 -1.530 3.321 -0.015 3.320 -0.033
re 8458.0 7294.3 -13.759 8458.0 0.000 8602.8 1.712 8458.0 0.000
cr 175043.0 172497.9 -1.454 177956.5 1.664 175228.0 0.106 175043.0 0.000

 

Ñèìóëÿöèéí ¿ð ä¿íãýýñ õàðàõàä ÒÁ¯Ö-íû õ¿¿ã 2 íýãæýýð íýìýãäýõýä 

áàíêóóäûí èë¿¿äýë íººö 14 îð÷èì õóâèàð áóóð÷, óëìààð íººö ìºíãº 2 îð÷èì 

õóâèàð áóóð÷ áàéíà. Õàðèí ìºíãºíèé ¿ðæ¿¿ëýã÷ 1.3 õóâèàð íýìýãäñýí íü íººö 

ìºíãºíèé áóóðàëò íèéò ìºíãºíèé áóóðàëòààñ èõ áàéãààòàé õîëáîîòîé þì. Õàðèí 

¿¿íèé ýñýðãýýð òºãðºãèéí àì.äîëëàðòàé õàðüöàõ õàíø 1 õóâèàð ñóëðàõàä íººö 

ìºíãºíèé ºñºëò íèéò ìºíãºíèé ºñºëòººñ èõ áàéãàà íü ¿ðæ¿¿ëýã÷èéã 0.32 õóâèàð 

íýìýãä¿¿ëäýã áàéíà. 

ÒÁ¯Ö-íû õýìæýý (5 òýðáóò òºãðºãººð) íýìýãä¿¿ëýõ áîëîí ÌÁ-ààñ õóäàëäàí 

àâàõ öýâýð ãàäààä âàëþò(5 õóâèàð )-èéã íýìýãä¿¿ëýõýä ìºíãºíèé ¿ðæ¿¿ëýã÷ ìàø 

áàãà õýìæýýãýýð ººð÷ëºãäæýý. ªºðººð õýëáýë ýíý íü ýäãýýð õýðýãñë¿¿äèéí íºëºº 

ñóë áàéãààã õàðóóëæ áîëîõîîñ ãàäíà ýäãýýðèéí íºëººëºë íü áîãèíî õóãàöààíä 

áóþó õèéãäñýíèéõýý äàðóéä ñàðààñ áîãèíî õóãàöààíä èëýðäýã áàéæ áîëîõ òàëòàé. 

Èéìä áèäíèé àâ÷ ¿çýæ áóé ñàðûí ¿ç¿¿ëýëò¿¿äèéí çàãâàðò òóñãàãäàõã¿é áàéõèéã 

¿ã¿éñãýõ àðãàã¿é áèëýý. Ýíäýýñ õàðàõàä íººö ìºíãº áîëîí íèéò ìºíãºíèé 

ºñºëòèéã ººð÷ëºõ áîëîí áàíêóóäûí èë¿¿äýë íººöèéã ººð÷ëºõºä ÒÁ¯Ö-íû õ¿¿ 

áîëîí òºãðºãèéí õàíøíû ººð÷ëºëò õ¿÷òýé íºëººòýé áàéãàà íü õàðàãäàæ áàéíà.  

Çàãâàðûí ïðîãíîç÷ëîë 

Çàãâàðûí ºìíºõ îíóóäûí ¿íýëãýýí¿¿ä ñòàòèñòèê ¿íýëãýýíèéõýý õóâüä õ¿ëýýæ àâ÷ 

áîëîõóéö áîëñîí, ¿ð ä¿íã áîäëîãûí ñèìóëÿöèä àøèãëàõ áîëîìæòîé áîëîõûã ºìíº 

áèä äóðäñàí áèëýý. Èéìä ýíýõ¿¿ çàãâàðàà àøèãëàí ïðîãíîç÷ëîë õèéõ íü äàðààãèéí 

íýã àëõàì þì. ¯¿íèé òóëä çàãâàðûí ñèìóëÿöèä àøèãëàãäàæ áàéãàà 26 ýãçîãåí 

õóâüñàã÷äààñ äàììè õóâüñàãäààñ áóñàä õóâüñàã÷äûã ïðîãíîçëîõ øààðäëàãàòàé 

áîëíî. Ýäãýýð õóâüñàã÷ á¿ðèéã òîõèðîìæèò äèíàìèê ýãíýýíèé çàãâàðóóäûã 
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àøèãëàí ïðîãíîçûã õèéñýí. Çóðàã 2-ò ýãçîãåí õóâüñàã÷äûí ïðîãíîçûã àøèãëàí 

õèéñýí çàãâàðûí ñèìóëÿöèéã õàðóóëëàà.  

Çóðàã 2. Çàãâàðûí ýíäîãåí õóâüñàã÷äûí ïðîãíîç÷ëîë 

À. Äàí òýãøèòãýë¿¿äèéí ¿íýëãýýãýýð  
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Á. Ñèñòåì òýãøèòãýëèéí ¿íýëãýýãýýð 
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ßìàð íýã áîäëîãûí íºëººëëèéã îðóóëàõã¿éãýýð 2005 îíû ìºíãºíèé 

¿ç¿¿ëýëò¿¿äèéã çàãâàðààð òîîöîõîä ìºíãºíèé íèéë¿¿ëýëò Ì2 áîëîí íººö 

ìºíãºíèé æèëèéí ºñºëò õàðüöàíãóé ºíäºð ãàðàõààð áàéíà. Ýíý íü áèäíèé òîîöñîí 

ýãçîãåí õóâüñàã÷äûí ïðîãíîç÷ëîëîîñ áóþó èõýíõ õóâüñàã÷èäûí äèíàìèêò ºññºí 

íýìýãäñýí õàíäëàãà äàâàìãàéëæ áàéãààòàé õîëáîîòîé áàéæ áîëîõ òàëòàé þì. 

Èéìä áèä ýãçîãåí õóâüñàã÷äûã äàí ãàíö öýâýð äèíàìèê ýãíýýíèé çàãâàðààð áóñ 

áóñàä õ¿÷èí ç¿éëñýýñ õàìààðóóëàí çàãâàð÷èëáàë ïðîãíîç÷ëîëûí ¿ð ä¿íã 

ñàéæðóóëàõ þì.  
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Ä¿ãíýëò 

ÌÁÑÃ äýýð óëàìæëàë áîëîí õèéãäýæ áóé ìºíãºíèé ¿ç¿¿ëýëò¿¿äèéí 

çàãâàðûí 2005 îíû øèíý÷èëñýí òîîöîîíèé  ¿íýëãýýíýýñ õàðàõàä äàí áîëîí ñèñòåì 

òýãøèòãýë¿¿äèéí ¿íýëãýýíèé ñòàòèñòèê øàëãóóðóóäûí à÷ õîëáîãäëûí ò¿âøèí 

íýìýãäæýý. Ýíý íü ìàíàé ýäèéí çàñàã òîãòâîðæèõ õèðýýð òîîí ¿ç¿¿ëýëò¿¿äèéí 

õýëáýëçýë õàðüöàíãóé áàãàññàí áîëîí äèíàìèê ýãíýýíèé óðò íýìýãäñýíòýé 

õîëáîîòîé þì.   

 Çàãâàðûí áîäëîãûí ñèìóëÿöèéí ¿ð ä¿í ºìíºõ îíû ¿ð ä¿íòýé îéðîëöîî 

áóþó íººö ìºíãº áîëîí íèéò ìºíãºíèé ºñºëòèéã ººð÷ëºõºä ÒÁ¯Ö-íû õ¿¿ áîëîí 

òºãðºãèéí õàíøíû ººð÷ëºëò áóñàä áîäëîãûí õýðýãñë¿¿äòýéãýý õàðüöóóàëàõàä 

õ¿÷òýé íºëººòýé õýâýýð áàéâ. Ýíý íü ºíººãèéí ýäèéí çàñãèéí õóðäàñ÷ áóé ºñºëò, 

ò¿¿íä çîõèöñîí ìºíãºíèé ºñºëòèéã ñààðìàãæóóëàõàä õàíãàëòòàé áîäëîãûí 

õýðýãñýë ãýæ òîäîðõîéëæ áàéãàà ¿ã áèø þì. Çºâõºí îäîîãèéí õýðýãëýæ áóé 

õýðýãñë¿¿äýýñ õàìãèéí íºëºº, ºãººæòýé íü áîëîõûã õàðóóëæ áàéãàà þì. Íºãºº 

òàëààñ ºìíº äóðäñàí÷ëàí ñàðààñ áîíèíî õóãàöààíä õ¿÷òýé íºëºº ¿ç¿¿ëäýã 

áîäëîãûí õýðýãñë¿¿äèéã ýíýõ¿¿ çàãâàðààð òàéëáàðëàõ áîëîìæã¿éã ýíä áàñ äóðäàõ 

õýðýãòýé áèëýý. 

 Ýíý îíä àíõëàí õèéãäñýí çàãâàðûí ïðîãíîç÷ëîë íü ýãçîãåí õóâüñàã÷äûí 

ïðîãíîç÷ëîëîîñ èõýýõýí õàìààð÷ áóéã õàðóóëñàí. Èéìä öààøèä ýãçîãåí 

õóâüñàã÷äûí ïðîãíîç÷ëîëûã ñàéæðóóëàí õºãæ¿¿ëýõ çàìààð çàãâàðûí ïðîãíîçûã 

ñàéæðóóëàõ þì. 
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ÕÀÂÑÐÀËÒ-1. Äàí òýãøèòãýë¿¿äèéí  ¿íýëãýý:1997-2004 
 

Çààâàë áàéëãàõ íººö áóþó òýãøèòãýë (3)  

Dependent Variable: LOG(RR)   
Method: Least Squares   
Date: 03/02/05   Time: 11:54   
Sample (adjusted): 1998M01 2004M12  
Included observations: 84 after adjustments  

Variable Coefficient Std. Error t-Statistic Prob.  

LOG(T) 0.084042 0.013222 6.356087 0.0000
LOG(DD(-1)+TD(-1)) 0.553523 0.061273 9.033685 0.0000

D_RR 0.259929 0.035216 7.380996 0.0000
LOG(RR(-1)) 0.286795 0.079633 3.601442 0.0005

R-squared 0.991022     Mean dependent var 9.531637
Adjusted R-squared 0.990686     S.D. dependent var 0.579806
S.E. of regression 0.055958     Akaike info criterion -2.881990
Sum squared resid 0.250502     Schwarz criterion -2.766237
Log likelihood 125.0436     Durbin-Watson stat 1.731589

 

Èë¿¿äýë íººö áóþó òýãøèòãýë (4')  

Dependent Variable: LOG(RE1)   
Method: Least Squares   
Date: 03/03/05   Time: 10:30   
Sample (adjusted): 1998M07 2004M12  
Included observations: 78 after adjustments  
Convergence achieved after 14 iterations  

Variable Coefficient Std. Error t-Statistic Prob.  

C 7.421313 1.260991 5.885302 0.0000
LOG(CBB) 0.257326 0.119722 2.149353 0.0352
CBBRATE -0.079570 0.012152 -6.547986 0.0000

LOG(S)-LOG(S(-6)) -3.698398 1.623597 -2.277904 0.0259
D_RE -9.283887 0.209781 -44.25518 0.0000
D_RE1 0.400303 0.192123 2.083578 0.0410

DLOG(AU(-1)) -0.004160 0.001620 -2.567421 0.0124
LOG(RE1(-1)) -0.069944 0.020923 -3.342939 0.0014
LOG(RE1(-5)) 0.080050 0.020207 3.961489 0.0002

AR(1) 0.710003 0.071148 9.979177 0.0000

R-squared 0.977224     Mean dependent var 8.904098
Adjusted R-squared 0.974209     S.D. dependent var 1.443027
S.E. of regression 0.231744     Akaike info criterion 0.032841
Sum squared resid 3.651954     Schwarz criterion 0.334983
Log likelihood 8.719209     F-statistic 324.1716
Durbin-Watson stat 2.032449     Prob(F-statistic) 0.000000
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Inverted AR Roots       .71   

 
 
Áàíêóóäûí ÌÁ äàõ âàëþòûí õàðèëöàõ áîëîí õàäãàëàìæ áóþó òýãøèòãýë (5)  
 
Dependent Variable: LOG(FR)   
Method: Least Squares   
Date: 02/17/05   Time: 15:21   
Sample (adjusted): 1998M03 2004M11  
Included observations: 81 after adjustments  
Convergence achieved after 10 iterations  

Variable Coefficient Std. Error t-Statistic Prob.  

C -3.230090 0.993914 -3.249869 0.0018
CBBRATE-LIBOR(-1) -0.013774 0.008000 -1.721699 0.0894

LOG(A$(-2)) 0.003825 0.001351 2.831079 0.0060
DLOG(S(1)) 6.354380 2.315120 2.744730 0.0076
DLOG(S(-1)) -4.826281 2.463190 -1.959362 0.0539

LOG(FD) 1.083680 0.084603 12.80895 0.0000
D_FR -0.674688 0.115263 -5.853454 0.0000

D_FR1 0.557030 0.241182 2.309580 0.0238
AR(1) 0.461727 0.106646 4.329541 0.0000

R-squared 0.909479     Mean dependent var 8.970750
Adjusted R-squared 0.899421     S.D. dependent var 0.800240
S.E. of regression 0.253789     Akaike info criterion 0.199812
Sum squared resid 4.637439     Schwarz criterion 0.465862
Log likelihood 0.907596     F-statistic 90.42476
Durbin-Watson stat 2.086513     Prob(F-statistic) 0.000000

Inverted AR Roots       .46   

 

Áàíêóóäûí õàäãàëàìæ áóþó òýãøèòãýë (11)  

 
Dependent Variable: LOG(TD)   
Method: Least Squares   
Date: 03/02/05   Time: 12:07   
Sample (adjusted): 1998M01 2004M12  
Included observations: 84 after adjustments  
Convergence achieved after 9 iterations  
Backcast: 1997M11   

Variable Coefficient Std. Error t-Statistic Prob.  

T 0.000566 0.000308 1.837388 0.0700
LOG(DD(-1)) 0.099233 0.017980 5.519019 0.0000

DEPR -0.002427 0.000855 -2.836943 0.0058
LOG(TD(-1)) 0.911637 0.018249 49.95557 0.0000
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D_TD 0.058591 0.013419 4.366229 0.0000
D_TD1 0.048654 0.022080 2.203515 0.0305
MA(1) -0.216569 0.112254 -1.929280 0.0574

R-squared 0.999090     Mean dependent var 11.40770
Adjusted R-squared 0.999019     S.D. dependent var 0.702303
S.E. of regression 0.021991     Akaike info criterion -4.716692
Sum squared resid 0.037238     Schwarz criterion -4.514124
Log likelihood 205.1011     Durbin-Watson stat 1.957166

Inverted MA Roots       .22   

 

Áàíêóóäûí âàëþòûí õàäãàëàìæ áóþó òýãøèòãýë (12) 

 
Dependent Variable: LOG(FD)   
Method: Least Squares   
Date: 02/16/05   Time: 15:43   
Sample (adjusted): 1998M06 2004M12  
Included observations: 79 after adjustments  

Variable Coefficient Std. Error t-Statistic Prob.  

LOG(T) -0.089027 0.025525 -3.487874 0.0008
T^2 0.000144 2.64E-05 5.456374 0.0000

LOG(CR(-2)) 0.121537 0.040978 2.965909 0.0041
LOG(S) 0.681428 0.143147 4.760321 0.0000
D_FD 0.169123 0.044735 3.780542 0.0003

LOG(FD(-1)) 0.617476 0.075684 8.158582 0.0000
LOG(FD(-6)) -0.158724 0.067702 -2.344429 0.0218

R-squared 0.995681     Mean dependent var 11.48245
Adjusted R-squared 0.995321     S.D. dependent var 0.636319
S.E. of regression 0.043528     Akaike info criterion -3.346401
Sum squared resid 0.136416     Schwarz criterion -3.136450
Log likelihood 139.1828     Durbin-Watson stat 2.185373

 

Áàíêíààñ ãàäóóðõ ìºíãº áóþó òýãøèòãýë (13) 

 
Dependent Variable: LOG(CR)   
Method: Least Squares   
Date: 02/24/05   Time: 11:05   
Sample (adjusted): 1998M01 2004M12  
Included observations: 84 after adjustments  

Variable Coefficient Std. Error t-Statistic Prob.  

T -0.001340 0.000562 -2.385890 0.0200
DEPR -0.010998 0.001542 -7.132494 0.0000
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CBBRATE(-1) 0.003071 0.001001 3.068903 0.0031
LOG(DD(-1)) -0.093660 0.020738 -4.516441 0.0000

LOG(RM) 0.873308 0.046155 18.92130 0.0000
LOG(FX1(-1)) 0.010326 0.002906 3.553420 0.0007

LOG(LQ1) 0.006460 0.002317 2.787483 0.0070
LOG(S(-1)) 0.306184 0.065927 4.644277 0.0000

P12(-1) 0.002718 0.000860 3.159833 0.0024
@SEAS(12) 0.041727 0.013177 3.166569 0.0023
@SEAS(4) 0.070909 0.014387 4.928697 0.0000
@SEAS(5) 0.072798 0.015789 4.610645 0.0000
@SEAS(6) 0.104890 0.016161 6.490448 0.0000
@SEAS(7) 0.085953 0.017127 5.018509 0.0000
@SEAS(8) 0.101474 0.016128 6.291789 0.0000
@SEAS(9) 0.049529 0.015429 3.210066 0.0021
@SEAS(10) 0.027252 0.013861 1.966113 0.0536
@SEAS(11) 0.033173 0.013658 2.428750 0.0179

D_CR -0.054501 0.014037 -3.882621 0.0002

R-squared 0.995675     Mean dependent var 11.50039
Adjusted R-squared 0.994477     S.D. dependent var 0.381096
S.E. of regression 0.028321     Akaike info criterion -4.094499
Sum squared resid 0.052134     Schwarz criterion -3.544672
Log likelihood 190.9690     Durbin-Watson stat 1.867607

 

Áàíêóóäûí õàðèëöàõ áóþó òýãøèòãýë (14)  

 
 
Dependent Variable: LOG(DD)   
Method: Least Squares   
Date: 02/17/05   Time: 16:40   
Sample (adjusted): 1998M01 2004M12  
Included observations: 84 after adjustments  

Variable Coefficient Std. Error t-Statistic Prob.  

C 0.819139 0.224219 3.653298 0.0005
LOG(CBB) 0.122004 0.026020 4.688777 0.0000

LOG(L) 0.151366 0.031888 4.746845 0.0000
LOG(AU(-1)) -0.002687 0.000921 -2.915833 0.0047
LOG(RE1) 0.020340 0.006389 3.183677 0.0021

D_DD 0.239776 0.063783 3.759246 0.0003
Q1 -0.068234 0.018613 -3.665952 0.0005

LOG(DD(-1)) 0.609996 0.068180 8.946860 0.0000
LOG(FX1) 0.010746 0.005157 2.083703 0.0406

R-squared 0.986626     Mean dependent var 10.54135
Adjusted R-squared 0.985200     S.D. dependent var 0.500655
S.E. of regression 0.060908     Akaike info criterion -2.657936
Sum squared resid 0.278237     Schwarz criterion -2.397491
Log likelihood 120.6333     F-statistic 691.6150
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Durbin-Watson stat 2.101950     Prob(F-statistic) 0.000000

 
 
Çýýëèéí ºðèéí ¿ëäýãäýë áóþó òýãøèòãýë (15) 
 
 
Dependent Variable: LOG(L)   
Method: Least Squares   
Date: 02/17/05   Time: 15:24   
Sample (adjusted): 1998M01 2004M12  
Included observations: 84 after adjustments  

Variable Coefficient Std. Error t-Statistic Prob.  

C 0.718927 0.282415 2.545642 0.0129
T 0.003752 0.000712 5.269745 0.0000

LOG(Y(-1)) -0.044515 0.023820 -1.868774 0.0654
I 0.007681 0.001459 5.262957 0.0000

LOG(L(-1)) 0.944969 0.016258 58.12190 0.0000
D_L -0.459257 0.047227 -9.724474 0.0000

R-squared 0.996543     Mean dependent var 11.88342
Adjusted R-squared 0.996321     S.D. dependent var 0.760599
S.E. of regression 0.046135     Akaike info criterion -3.245759
Sum squared resid 0.166015     Schwarz criterion -3.072130
Log likelihood 142.3219     F-statistic 4496.379
Durbin-Watson stat 1.795855     Prob(F-statistic) 0.000000

 

 

 

Õàâñðàëò-2. Ñèñòåì òýãøèòãýëèéí ¿íýëãýýí¿¿ä 
 
 
System: SYS_W2SL   
Estimation Method: Weighted Two-Stage Least Squares 
Date: 03/03/05   Time: 10:33   
Sample: 1998M01 2004M12   
Included observations: 84   
Total system (unbalanced) observations 661  
Linear estimation after one-step weighting matrix 

 Coefficient Std. Error t-Statistic Prob.   

C(1) 2.022215 0.447803 4.515857 0.0000 
C(2) 0.368029 0.046614 7.895175 0.0000 
C(3) 0.007149 0.001247 5.732779 0.0000 
C(5) 0.242176 0.033077 7.321536 0.0000 
C(6) 0.302031 0.074246 4.067978 0.0001 

C(19) 0.000616 0.000350 1.759907 0.0789 
C(7) -0.002300 0.000975 -2.359247 0.0186 
C(8) 0.102213 0.020410 5.007995 0.0000 
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C(9) 0.908506 0.020634 44.02853 0.0000 
C(10) 0.055307 0.014164 3.904755 0.0001 
C(11) 0.049532 0.021826 2.269418 0.0236 
C(12) -0.089027 0.024368 -3.653491 0.0003 
C(13) 0.000144 2.52E-05 5.715463 0.0000 
C(14) 0.121537 0.039120 3.106742 0.0020 
C(15) 0.681428 0.136658 4.986359 0.0000 
C(16) 0.169123 0.042707 3.960057 0.0001 
C(17) 0.617476 0.072253 8.545982 0.0000 
C(18) -0.158724 0.064633 -2.455752 0.0143 
C(20) 6.950246 0.857410 8.106094 0.0000 
C(21) -0.043747 0.006833 -6.402264 0.0000 
C(22) 0.143735 0.079925 1.798380 0.0726 
C(24) -5.705324 1.199823 -4.755136 0.0000 
C(25) 0.132199 0.300629 0.439742 0.6603 
C(26) -0.003884 0.003033 -1.280695 0.2008 
C(27) -9.776870 0.320209 -30.53273 0.0000 
C(28) 0.022374 0.028966 0.772445 0.4402 
C(29) 0.131761 0.025735 5.119890 0.0000 
C(31) -0.001284 0.000498 -2.576600 0.0102 
C(32) -0.011291 0.001387 -8.142758 0.0000 
C(33) 0.003004 0.000885 3.392528 0.0007 
C(34) -0.088784 0.018828 -4.715524 0.0000 
C(35) 0.859833 0.042519 20.22224 0.0000 
C(36) 0.010751 0.002594 4.144878 0.0000 
C(37) 0.006376 0.002047 3.114422 0.0019 
C(38) 0.320885 0.059691 5.375751 0.0000 
C(39) 0.003303 0.000925 3.572152 0.0004 
C(40) 0.042802 0.011673 3.666673 0.0003 
C(43) 0.072947 0.012833 5.684342 0.0000 
C(44) 0.075685 0.014180 5.337597 0.0000 
C(45) 0.108324 0.014599 7.420056 0.0000 
C(46) 0.090101 0.015576 5.784703 0.0000 
C(47) 0.105295 0.014649 7.187978 0.0000 
C(48) 0.052179 0.013829 3.773168 0.0002 
C(49) 0.028757 0.012311 2.335813 0.0198 
C(50) 0.034822 0.012149 2.866287 0.0043 
C(51) -0.056329 0.012501 -4.505961 0.0000 
C(53) 0.819139 0.211867 3.866287 0.0001 
C(54) 0.122004 0.024587 4.962136 0.0000 
C(55) 0.151366 0.030131 5.023589 0.0000 
C(56) -0.002687 0.000871 -3.085828 0.0021 
C(57) 0.020340 0.006037 3.369287 0.0008 
C(58) 0.010746 0.004873 2.205184 0.0278 
C(59) 0.609996 0.064424 9.468467 0.0000 
C(60) 0.239776 0.060269 3.978412 0.0001 
C(61) -0.068234 0.017588 -3.879679 0.0001 
C(62) 0.718927 0.272142 2.641737 0.0085 
C(63) 0.003752 0.000686 5.468672 0.0000 
C(64) -0.044515 0.022954 -1.939318 0.0529 
C(65) 0.007681 0.001406 5.461628 0.0000 
C(66) 0.944969 0.015667 60.31595 0.0000 
C(67) -0.459257 0.045509 -10.09156 0.0000 
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C(68) -3.397083 0.600003 -5.661777 0.0000 
C(70) -0.010131 0.005433 -1.864495 0.0627 
C(71) 0.005577 0.003471 1.606848 0.1086 
C(72) 6.129691 2.409932 2.543511 0.0112 
C(73) -5.730114 2.729780 -2.099112 0.0362 
C(74) 1.095629 0.050599 21.65301 0.0000 
C(75) -0.701262 0.122503 -5.724437 0.0000 
C(76) 0.704055 0.280953 2.505953 0.0125 

Determinant residual covariance 4.05E-20   

Equation: LOG(RR)=C(1)+C(2)*LOG((DD(-1)+TD(-1)))+C(3)*T+C(5) 
        *D_RR+C(6)*LOG(RR(-1))    
Instruments: LOG(DD(-1)+TD(-1)) T D_RR LOG(RR(-1)) C 
Observations: 84   
R-squared 0.991266     Mean dependent var 9.531637 
Adjusted R-squared 0.990823     S.D. dependent var 0.579806 
S.E. of regression 0.055542     Sum squared resid 0.243710 
Durbin-Watson stat 1.741345    

Equation: LOG(TD)=C(19)*T+C(7)*DEPR+C(8)*LOG(DD(-1))+C(9) 
        *LOG(TD(-1))+C(10)*D_TD+C(11)*D_TD1   
Instruments: LOG(DD(-1)) T DEPR LOG(TD(-1)) D_TD D_TD1 C 
Observations: 84   
R-squared 0.999056     Mean dependent var 11.40769 
Adjusted R-squared 0.998995     S.D. dependent var 0.702303 
S.E. of regression 0.022264     Sum squared resid 0.038664 
Durbin-Watson stat 2.345299    

Equation: LOG(FD)=C(12)*LOG(T)+C(13)*T^2+C(14)*LOG(CR(-2)) 
        +C(15)*LOG(S)+C(16)*D_FD+C(17)*LOG(FD(-1))+C(18)*LOG(FD( 
        -6))     
Instruments: LOG(T) T^2 LOG(CR(-2)) LOG(S) D_FD LOG(FD(-1)) 
        LOG(FD(-6)) C   
Observations: 79   
R-squared 0.995681     Mean dependent var 11.48245 
Adjusted R-squared 0.995321     S.D. dependent var 0.636319 
S.E. of regression 0.043528     Sum squared resid 0.136416 
Durbin-Watson stat 2.185373    

Equation: LOG(RE1)=C(20)+C(21)*CBBRATE+C(22)*LOG(CBB)+C(24) 
        *(LOG(S)-LOG(S(-6)))+C(25)*D_RE1+C(26)*DLOG(AU(-1))+C(27) 
        *D_RE+C(28)*LOG(RE1(-1))+C(29)*LOG(RE1(-5))  
Instruments: LOG(CBB) CBBRATE LOG(S)-LOG(S(-6)) DLOG(AU(-1)) 
        D_RE D_RE1 LOG(RE1(-1)) LOG(RE1(-5)) C  
Observations: 79   
R-squared 0.957295     Mean dependent var 8.895726 
Adjusted R-squared 0.952414     S.D. dependent var 1.435677 
S.E. of regression 0.313181     Sum squared resid 6.865776 
Durbin-Watson stat 0.983514    

Equation: LOG(CR)=C(31)*T+C(32)*DEPR+C(33)*CBBRATE(-1)+C(34) 
        *LOG(DD(-1))+C(35)*LOG(RM)+C(36)*LOG(FX1(-1))+C(37) 
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        *LOG(LQ1)+C(38)*LOG(S(-1))+C(39)*P12(-1)+C(40)*@SEAS(12) 
        +C(43)*@SEAS(4)+C(44)*@SEAS(5)+C(45)*@SEAS(6)+C(46) 
        *@SEAS(7)+C(47)*@SEAS(8)+C(48)*@SEAS(9)+C(49) 
        *@SEAS(10)+C(50)*@SEAS(11)+C(51)*D_CR   
Instruments: T DEPR CBBRATE(-1) LOG(DD(-1)) LOG(RM) LOG(FX1( 
        -1)) LOG(LQ1) LOG(S(-1)) P12 D_CR @SEAS(12) @SEAS(4) 
        @SEAS(5) @SEAS(6) @SEAS(7) @SEAS(8) @SEAS(9) 
        @SEAS(10) @SEAS(11) C   
Observations: 84   
R-squared 0.995644     Mean dependent var 11.50039 
Adjusted R-squared 0.994438     S.D. dependent var 0.381096 
S.E. of regression 0.028421     Sum squared resid 0.052505 
Durbin-Watson stat 1.884212    

Equation: LOG(DD)=C(53)+C(54)*LOG(CBB)+C(55)*LOG(L)+C(56) 
        *LOG(AU(-1))+C(57)*LOG(RE1)+C(58)*LOG(FX1)+C(59)*LOG(DD( 
        -1))+C(60)*D_DD+C(61)*Q1   
Instruments: T LOG(CBB) LOG(L) LOG(AU(-1)) LOG(RE1) LOG(FX1) 
        LOG(DD(-1)) D_DD Q1 C   
Observations: 84   
R-squared 0.986626     Mean dependent var 10.54135 
Adjusted R-squared 0.985200     S.D. dependent var 0.500655 
S.E. of regression 0.060908     Sum squared resid 0.278237 
Durbin-Watson stat 2.101950    

Equation: LOG(L)=C(62)+C(63)*T+C(64)*LOG(Y(-1))+C(65)*I+C(66) 
        *LOG(L(-1))+C(67)*D_L    
Instruments: T LOG(Y(-1)) I LOG(L(-1)) D_L C  
Observations: 84   
R-squared 0.996543     Mean dependent var 11.88342 
Adjusted R-squared 0.996321     S.D. dependent var 0.760599 
S.E. of regression 0.046135     Sum squared resid 0.166015 
Durbin-Watson stat 1.795855    

Equation: LOG(FR)=C(68)+C(70)*(CBBRATE-LIBOR(-1))+C(71) 
        *LOG(A$(-2))+C(72)*DLOG(S(1))+C(73)*DLOG(S(-1))+C(74) 
        *LOG(FD)+C(75)*D_FR+C(76)*D_FR1   
Instruments: CBBRATE-LIBOR(-1) LOG(A$(-1)) DLOG(S(1)) DLOG(S( 
        -1)) LOG(FD) D_FR D_FR1 C  
Observations: 83   
R-squared 0.889070     Mean dependent var 8.977267 
Adjusted R-squared 0.878717     S.D. dependent var 0.814425 
S.E. of regression 0.283630     Sum squared resid 6.033438 
Durbin-Watson stat 1.093207    

 
 
 
 
System: SYS_3SLS   
Estimation Method: Three-Stage Least Squares  
Date: 03/03/05   Time: 10:33   
Sample: 1998M01 2004M12   
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Included observations: 84   
Total system (unbalanced) observations 661  
Linear estimation after one-step weighting matrix 

 Coefficient Std. Error t-Statistic Prob.   

C(1) 2.036644 0.445430 4.572307 0.0000 
C(2) 0.366768 0.046382 7.907569 0.0000 
C(3) 0.007183 0.001242 5.784036 0.0000 
C(5) 0.242246 0.033074 7.324466 0.0000 
C(6) 0.301923 0.074240 4.066838 0.0001 

C(19) 0.000609 0.000350 1.741880 0.0820 
C(7) -0.002309 0.000975 -2.369677 0.0181 
C(8) 0.101648 0.020395 4.983917 0.0000 
C(9) 0.909069 0.020619 44.08817 0.0000 

C(10) 0.055228 0.014163 3.899503 0.0001 
C(11) 0.049485 0.021825 2.267309 0.0237 
C(12) -0.089014 0.024358 -3.654436 0.0003 
C(13) 0.000144 2.52E-05 5.718940 0.0000 
C(14) 0.121579 0.039114 3.108337 0.0020 
C(15) 0.682000 0.136633 4.991470 0.0000 
C(16) 0.169110 0.042703 3.960122 0.0001 
C(17) 0.617730 0.072247 8.550203 0.0000 
C(18) -0.159399 0.064625 -2.466531 0.0139 
C(20) 6.923926 0.852898 8.118121 0.0000 
C(21) -0.043577 0.006770 -6.436648 0.0000 
C(22) 0.145410 0.079649 1.825636 0.0684 
C(24) -5.686420 1.199581 -4.740339 0.0000 
C(25) 0.125726 0.300593 0.418260 0.6759 
C(26) -0.003870 0.003031 -1.276678 0.2022 
C(27) -9.778078 0.320149 -30.54227 0.0000 
C(28) 0.022959 0.028944 0.793200 0.4280 
C(29) 0.131843 0.025720 5.126036 0.0000 
C(31) -0.001308 0.000498 -2.625968 0.0089 
C(32) -0.011339 0.001386 -8.180044 0.0000 
C(33) 0.003016 0.000885 3.406942 0.0007 
C(34) -0.087584 0.018803 -4.658026 0.0000 
C(35) 0.859879 0.042515 20.22510 0.0000 
C(36) 0.010755 0.002594 4.146544 0.0000 
C(37) 0.006386 0.002047 3.119372 0.0019 
C(38) 0.319230 0.059673 5.349655 0.0000 
C(39) 0.003286 0.000924 3.554148 0.0004 
C(40) 0.042811 0.011673 3.667566 0.0003 
C(43) 0.073078 0.012833 5.694724 0.0000 
C(44) 0.075829 0.014179 5.347927 0.0000 
C(45) 0.108281 0.014598 7.417393 0.0000 
C(46) 0.089998 0.015575 5.778322 0.0000 
C(47) 0.105229 0.014648 7.183810 0.0000 
C(48) 0.052134 0.013829 3.770062 0.0002 
C(49) 0.028741 0.012311 2.334547 0.0199 
C(50) 0.034857 0.012149 2.869238 0.0043 
C(51) -0.056152 0.012500 -4.492061 0.0000 
C(53) 0.802769 0.211452 3.796459 0.0002 
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C(54) 0.120538 0.024553 4.909336 0.0000 
C(55) 0.149896 0.030106 4.978894 0.0000 
C(56) -0.002692 0.000871 -3.091949 0.0021 
C(57) 0.020375 0.006036 3.375568 0.0008 
C(58) 0.010948 0.004869 2.248367 0.0249 
C(59) 0.614434 0.064322 9.552487 0.0000 
C(60) 0.240011 0.060267 3.982432 0.0001 
C(61) -0.068884 0.017572 -3.920120 0.0001 
C(62) 0.722863 0.272090 2.656708 0.0081 
C(63) 0.003792 0.000685 5.532614 0.0000 
C(64) -0.043340 0.022937 -1.889528 0.0593 
C(65) 0.007688 0.001406 5.467185 0.0000 
C(66) 0.943394 0.015615 60.41411 0.0000 
C(67) -0.457607 0.045496 -10.05823 0.0000 
C(68) -3.408287 0.599812 -5.682261 0.0000 
C(70) -0.009998 0.005409 -1.848334 0.0651 
C(71) 0.005513 0.003470 1.588580 0.1127 
C(72) 6.102347 2.409061 2.533081 0.0116 
C(73) -5.716977 2.729404 -2.094588 0.0366 
C(74) 1.096458 0.050590 21.67321 0.0000 
C(75) -0.700079 0.122483 -5.715745 0.0000 
C(76) 0.701960 0.280928 2.498719 0.0127 

 
 
System: SYS_SUR    
Estimation Method: Seemingly Unrelated Regression 
Date: 03/03/05   Time: 10:32   
Sample: 1998M01 2004M12   
Included observations: 84   
Total system (unbalanced) observations 659  
Iterate coefficients after one-step weighting matrix 
Convergence achieved after: 1 weight matrix, 21 total coef iterations 

 Coefficient Std. Error t-Statistic Prob.   

C(1) 1.926107 0.437846 4.399050 0.0000 
C(2) 0.379441 0.045060 8.420848 0.0000 
C(3) 0.006943 0.001217 5.705126 0.0000 
C(5) 0.250891 0.031917 7.860735 0.0000 
C(6) 0.298925 0.071780 4.164436 0.0000 

C(19) 0.000591 0.000337 1.756037 0.0796 
C(7) -0.002257 0.000938 -2.405002 0.0165 
C(8) 0.097891 0.019545 5.008502 0.0000 
C(9) 0.912519 0.019751 46.20115 0.0000 

C(10) 0.055948 0.013506 4.142527 0.0000 
C(11) 0.052122 0.020741 2.513020 0.0122 
C(12) -0.083557 0.023905 -3.495381 0.0005 
C(13) 0.000137 2.46E-05 5.583364 0.0000 
C(14) 0.104343 0.038263 2.726990 0.0066 
C(15) 0.663883 0.133387 4.977115 0.0000 
C(16) 0.176739 0.041501 4.258702 0.0000 
C(17) 0.623742 0.070363 8.864599 0.0000 
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C(18) -0.136996 0.062979 -2.175251 0.0300 
C(20) 7.385993 1.125416 6.562903 0.0000 
C(21) -0.074014 0.010808 -6.847958 0.0000 
C(22) 0.245123 0.106747 2.296304 0.0220 
C(24) -3.827109 1.445729 -2.647183 0.0083 
C(25) 0.363408 0.173545 2.094025 0.0367 
C(26) -0.003445 0.001468 -2.347105 0.0193 
C(27) -9.280398 0.191099 -48.56335 0.0000 
C(28) -0.066020 0.018948 -3.484231 0.0005 
C(29) 0.086580 0.018194 4.758754 0.0000 
C(30) 0.692390 0.067191 10.30476 0.0000 
C(31) -0.001338 0.000481 -2.783569 0.0055 
C(32) -0.010927 0.001318 -8.288217 0.0000 
C(33) 0.003449 0.000852 4.046887 0.0001 
C(34) -0.100038 0.017707 -5.649628 0.0000 
C(35) 0.888816 0.039371 22.57561 0.0000 
C(36) 0.010424 0.002468 4.222769 0.0000 
C(37) 0.006671 0.001969 3.388960 0.0007 
C(38) 0.288662 0.056242 5.132474 0.0000 
C(39) 0.002461 0.000733 3.358922 0.0008 
C(40) 0.038634 0.011237 3.438145 0.0006 
C(43) 0.066914 0.012287 5.446153 0.0000 
C(44) 0.067239 0.013506 4.978329 0.0000 
C(45) 0.101556 0.013788 7.365360 0.0000 
C(46) 0.082873 0.014606 5.674084 0.0000 
C(47) 0.099220 0.013737 7.222676 0.0000 
C(48) 0.044130 0.013144 3.357454 0.0008 
C(49) 0.025406 0.011809 2.151479 0.0318 
C(50) 0.032205 0.011624 2.770439 0.0058 
C(51) -0.053103 0.011958 -4.440938 0.0000 
C(53) 0.854143 0.206433 4.137625 0.0000 
C(54) 0.131169 0.023953 5.476118 0.0000 
C(55) 0.154276 0.029269 5.270940 0.0000 
C(56) -0.002673 0.000843 -3.170912 0.0016 
C(57) 0.019216 0.005868 3.274875 0.0011 
C(58) 0.010549 0.004699 2.245013 0.0251 
C(59) 0.595417 0.062445 9.535043 0.0000 
C(60) 0.224583 0.057988 3.872896 0.0001 
C(61) -0.060221 0.017046 -3.532895 0.0004 
C(62) 0.728330 0.267399 2.723763 0.0066 
C(63) 0.003626 0.000673 5.385785 0.0000 
C(64) -0.045509 0.022466 -2.025747 0.0432 
C(65) 0.007380 0.001374 5.372223 0.0000 
C(66) 0.946527 0.015424 61.36774 0.0000 
C(67) -0.468452 0.044326 -10.56838 0.0000 
C(68) -3.420063 0.879214 -3.889911 0.0001 
C(70) -0.011534 0.007166 -1.609637 0.1080 
C(71) 0.003222 0.001216 2.648741 0.0083 
C(72) 6.165802 2.080670 2.963373 0.0032 
C(73) -4.904192 2.140278 -2.291381 0.0223 
C(74) 1.097938 0.074781 14.68202 0.0000 
C(75) -0.656584 0.103449 -6.346930 0.0000 
C(76) 0.443819 0.085034 5.219344 0.0000 
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Determinant residual covariance 1.73E-20   

Equation: LOG(RR)=C(1)+C(2)*LOG((DD(-1)+TD(-1)))+C(3)*T+C(5) 
        *D_RR+C(6)*LOG(RR(-1))    
Observations: 84   
R-squared 0.991251     Mean dependent var 9.531637 
Adjusted R-squared 0.990808     S.D. dependent var 0.579806 
S.E. of regression 0.055588     Sum squared resid 0.244109 
Durbin-Watson stat 1.729665    

Equation: LOG(TD)=C(19)*T+C(7)*DEPR+C(8)*LOG(DD(-1))+C(9) 
        *LOG(TD(-1))+C(10)*D_TD+C(11)*D_TD1   
Observations: 84   
R-squared 0.999054     Mean dependent var 11.40769 
Adjusted R-squared 0.998994     S.D. dependent var 0.702303 
S.E. of regression 0.022277     Sum squared resid 0.038708 
Durbin-Watson stat 2.344070    

Equation: LOG(FD)=C(12)*LOG(T)+C(13)*T^2+C(14)*LOG(CR(-2)) 
        +C(15)*LOG(S)+C(16)*D_FD+C(17)*LOG(FD(-1))+C(18)*LOG(FD( 
        -6))     
Observations: 79   
R-squared 0.995664     Mean dependent var 11.48245 
Adjusted R-squared 0.995302     S.D. dependent var 0.636319 
S.E. of regression 0.043612     Sum squared resid 0.136947 
Durbin-Watson stat 2.213805    

Equation: LOG(RE1)=C(20)+C(21)*CBBRATE+C(22)*LOG(CBB)+C(24) 
        *(LOG(S)-LOG(S(-6)))+C(25)*D_RE1+C(26)*DLOG(AU(-1))+C(27) 
        *D_RE+C(28)*LOG(RE1(-1))+C(29)*LOG(RE1(-5))+[AR(1)=C(30)]  
Observations: 78   
R-squared 0.977035     Mean dependent var 8.904098 
Adjusted R-squared 0.973995     S.D. dependent var 1.443027 
S.E. of regression 0.232704     Sum squared resid 3.682268 
Durbin-Watson stat 1.977708    

Equation: LOG(CR)=C(31)*T+C(32)*DEPR+C(33)*CBBRATE(-1)+C(34) 
        *LOG(DD(-1))+C(35)*LOG(RM)+C(36)*LOG(FX1(-1))+C(37) 
        *LOG(LQ1)+C(38)*LOG(S(-1))+C(39)*P12(-1)+C(40)*@SEAS(12) 
        +C(43)*@SEAS(4)+C(44)*@SEAS(5)+C(45)*@SEAS(6)+C(46) 
        *@SEAS(7)+C(47)*@SEAS(8)+C(48)*@SEAS(9)+C(49) 
        *@SEAS(10)+C(50)*@SEAS(11)+C(51)*D_CR   
Observations: 84   
R-squared 0.995640     Mean dependent var 11.50039 
Adjusted R-squared 0.994433     S.D. dependent var 0.381096 
S.E. of regression 0.028435     Sum squared resid 0.052556 
Durbin-Watson stat 1.877073    

Equation: LOG(DD)=C(53)+C(54)*LOG(CBB)+C(55)*LOG(L)+C(56) 
        *LOG(AU(-1))+C(57)*LOG(RE1)+C(58)*LOG(FX1)+C(59)*LOG(DD( 
        -1))+C(60)*D_DD+C(61)*Q1   
Observations: 84   
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R-squared 0.986572     Mean dependent var 10.54135 
Adjusted R-squared 0.985139     S.D. dependent var 0.500655 
S.E. of regression 0.061032     Sum squared resid 0.279370 
Durbin-Watson stat 2.039298    

Equation: LOG(L)=C(62)+C(63)*T+C(64)*LOG(Y(-1))+C(65)*I+C(66) 
        *LOG(L(-1))+C(67)*D_L    
Observations: 84   
R-squared 0.996538     Mean dependent var 11.88342 
Adjusted R-squared 0.996316     S.D. dependent var 0.760599 
S.E. of regression 0.046162     Sum squared resid 0.166215 
Durbin-Watson stat 1.779932    

Equation: LOG(FR)=C(68)+C(70)*(CBBRATE-LIBOR(-1))+C(71) 
        *LOG(A$(-2))+C(72)*DLOG(S(1))+C(73)*DLOG(S(-1))+C(74) 
        *LOG(FD)+C(75)*D_FR+C(76)*D_FR1+[AR(1)=C(76)]  
Observations: 82   
R-squared 0.912465     Mean dependent var 8.989024 
Adjusted R-squared 0.902872     S.D. dependent var 0.812319 
S.E. of regression 0.253163     Sum squared resid 4.678664 
Durbin-Watson stat 2.056388    

 
 


