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 The method has been spelled out in detail in Goczek, Mycielska (2013), Goczek Mycielska (2014b). 

Narodowy Bank Polski32

Chapter 4



33NBP Working Paper No. 268

Aggregate VECM estimation: the Polish case



Narodowy Bank Polski34



35NBP Working Paper No. 268

Aggregate VECM estimation: the Polish case



Narodowy Bank Polski36



37NBP Working Paper No. 268

Aggregate VECM estimation: the Polish case



Narodowy Bank Polski38



39NBP Working Paper No. 268

Aggregate VECM estimation: the Polish case



Narodowy Bank Polski40



41NBP Working Paper No. 268

Aggregate VECM estimation: the Polish case



Narodowy Bank Polski42



43NBP Working Paper No. 268

Aggregate VECM estimation: the Polish case



 

Narodowy Bank Polski44

Chapter 5



45NBP Working Paper No. 268

Disaggregated VECM estimation: the Polish case



Narodowy Bank Polski46



47NBP Working Paper No. 268

Disaggregated VECM estimation: the Polish case



Narodowy Bank Polski48



49NBP Working Paper No. 268

Disaggregated VECM estimation: the Polish case



Narodowy Bank Polski50



51NBP Working Paper No. 268

Disaggregated VECM estimation: the Polish case



Narodowy Bank Polski52



53NBP Working Paper No. 268

Disaggregated VECM estimation: the Polish case



 

5
 The method has been spelled out in detail in Goczek, Mycielska (2014a). 

Narodowy Bank Polski54

Chapter 6



• 

• 

• 

• 

55NBP Working Paper No. 268

Panel estimation for Czechia, Hungary, Poland, and Romania



1

1 0

1

,

, ,

, 1 , , 1 ,

Country

t

Country Country

t t

Country Country

t t

p q

z z

k

j

i t

i i

export

export x

ex

t z i i t z

i i t i j i j
ort x

t i t
p

γ τ

ϕ α β ε

−

= =

=

Δ =

Δ + Δ
− −

+ − − +
− −

Narodowy Bank Polski56



57NBP Working Paper No. 268

Panel estimation for Czechia, Hungary, Poland, and Romania



Narodowy Bank Polski58



59NBP Working Paper No. 268

Panel estimation for Czechia, Hungary, Poland, and Romania



Narodowy Bank Polski60



61NBP Working Paper No. 268

Panel estimation for Czechia, Hungary, Poland, and Romania



Narodowy Bank Polski62



63NBP Working Paper No. 268

Panel estimation for Czechia, Hungary, Poland, and Romania



Narodowy Bank Polski64



65NBP Working Paper No. 268

Panel estimation for Czechia, Hungary, Poland, and Romania



Narodowy Bank Polski66



67NBP Working Paper No. 268

Panel estimation for Czechia, Hungary, Poland, and Romania



 

Narodowy Bank Polski68

Chapter 7



69NBP Working Paper No. 268

Panel analysis: robustness of the results



 c

Narodowy Bank Polski70

Chapter 8



71NBP Working Paper No. 268

Discussion and conclusions



Narodowy Bank Polski72



73NBP Working Paper No. 268

Discussion and conclusions



Narodowy Bank Polski74

References



75NBP Working Paper No. 268

References



Narodowy Bank Polski76



77NBP Working Paper No. 268

References



Narodowy Bank Polski78



79NBP Working Paper No. 268

References



  

Narodowy Bank Polski80



81NBP Working Paper No. 268

Appendix



Narodowy Bank Polski82



83NBP Working Paper No. 268

Appendix



Narodowy Bank Polski84



85NBP Working Paper No. 268

Appendix



Narodowy Bank Polski86



87NBP Working Paper No. 268

Appendix



Narodowy Bank Polski88



89NBP Working Paper No. 268

Appendix



Narodowy Bank Polski90



91NBP Working Paper No. 268

Appendix



Narodowy Bank Polski92



93NBP Working Paper No. 268

Appendix



Narodowy Bank Polski94



95NBP Working Paper No. 268

Appendix



Narodowy Bank Polski96



97NBP Working Paper No. 268

Appendix



Narodowy Bank Polski98



99NBP Working Paper No. 268

Appendix



Narodowy Bank Polski100



101NBP Working Paper No. 268

Appendix



Narodowy Bank Polski102



103NBP Working Paper No. 268

Appendix



Narodowy Bank Polski104



105NBP Working Paper No. 268

Appendix



Narodowy Bank Polski106



107NBP Working Paper No. 268

Appendix



Narodowy Bank Polski108



109NBP Working Paper No. 268

Appendix



Narodowy Bank Polski110



111NBP Working Paper No. 268

Appendix



Narodowy Bank Polski112



113NBP Working Paper No. 268

Appendix



Narodowy Bank Polski114



115NBP Working Paper No. 268

Appendix



Narodowy Bank Polski116



117NBP Working Paper No. 268

Appendix



Narodowy Bank Polski118



119NBP Working Paper No. 268

Appendix



Narodowy Bank Polski120



121NBP Working Paper No. 268

Appendix



Narodowy Bank Polski122



123NBP Working Paper No. 268

Appendix



Narodowy Bank Polski124



125NBP Working Paper No. 268

Appendix



Narodowy Bank Polski126



127NBP Working Paper No. 268

Appendix



Narodowy Bank Polski128



129NBP Working Paper No. 268

Appendix



Narodowy Bank Polski130



131NBP Working Paper No. 268

Appendix



Narodowy Bank Polski132



133NBP Working Paper No. 268

Appendix



Narodowy Bank Polski134



135NBP Working Paper No. 268

Appendix



Narodowy Bank Polski136



137NBP Working Paper No. 268

Appendix



Narodowy Bank Polski138



139NBP Working Paper No. 268

Appendix



www.nbp.pl

N
o. 268

N
B

P W
orking Paper




