APPENDIX 1

OLS ESTIMATION OUTPUT
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Dependent Variable: LX
Method: Least Squares
Date: 05/28/99 Time: 09:39
Sample: 1975 1997
Included observations: 23

Variable Coefficient  Std. Error  t-Statistic Prob.
LREER 1.387540 0.102157 13.568242  0.0000
C 7.835263 0.399800 1959353  0.0000
R-squared 0.897801 Mean dependent var 13.22125
Adjusted R-squared 0.892935 S.D. dependentvar 0.757004
S.E. of regression 0.247698 Akaike info criterion 0.129730
Sum squared resid 1.288442 Schwarz criterion 0.228468
Log likelihood 0.508107 F-statistic 184.4820
Durbin-Watson stat 0.932989 Prob(F-statistic) 0.000000

Dependent Variable: LX
Method: L.east Squares
Date: 05/28/99 Time: 09:40
Sample: 1975 1997
Included observations: 23

} Variable Coefficient  Std. Error  t-Statistic  Prob.
e e e e e

LRP .0.635860 0.157693 -3.396161 0.0029

LGDP 1.159025  0.0684514  17.96551 0.0000

C 2129282  1.205858  1.765766  0.0927
e e

R-squared 0.062559 Mean dependent var 13.22125

Adjusted R-squared 0.858815 8.D. dependent var 0.7567004

S.E. of regression 0.153628 Akaike info criterion -0.787458

Sum squared resid 0.472031 Schwarz criterion -0.639350

Log likelihood 12.05577 F-statistic 257.0847

Durbin-Watson stat 0.869680 Prob(F-statistic) 0.000000
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Dependent Variable: LR
Method: Least Squares
Date: 05/28/99 Time: 09:40
Sample: 1975 1897
Included observations: 23
Variable Coefficlent  Std. Error  t-Statistic Prob.
LREER -0.359721 0.034045 -10.56620  0.0000
] 8.607161 0.133266 64.58632  0.0000
R-squared 0.841682 Mean dependent var 7.210840
Adjusted R-squared 0.834143 S.D. dependent var 0.202691
S.E. of regression 0.082547 Akaike info criterion -2.067957
Sum squared resid 0.143084 Schwarz criterion -1.969218
Log likelihood 25.78151 F-statistic 111.6446
Durbin-Watson stat 1.134655 Prob(F-statistic) 0.000000

Dependent Variable: LS
Method. Least Squares
Date: 05/28/99 Time: 09:41
Sample: 1975 1997
Included observations: 23

Variable Coefficient  Std. Error t-Statistic Prob.
— e e T e |

LREER -1.019918  0.573522 -1.778340  0.0898
C 13.226584 2,245030 5.891165 0.0000
R-squared 0.130884 Mean dependent var 0.266854
Adjusted R-squared 0.089408 S.D. dependent var 1.457349
S.E. of regression 1.300806 Akaike info criterion 3.580297
Sum squared resid 40,609468 Schwarz criterion 3.679035
Log likelihood -39.17341 F-statistic 3.162494
Durbin-Watson stat 2.275225 ' Prob(F-statistic) 0.089831
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Dependent Variable: LT
Method: Least Squares
Date: 05/28/99 Time: 09:44
Sample: 1975 1997
Included observations: 23

Variable Coefficient  Std. Error  t-Statistic ~ Prob.
LREER 0.353423  0.084841 4165682  0.0004
C 6.811986  0.332109 2051130  0.0000
R-squared 0.452453 Mean dependent var 8.183859
Adjusted R-squared 0.426380 S.D. dependent var 0.271613
S.E. of regression 0.205713 Akaike info criterion -0.241725
Sum squared resid 0.888677 Schwarz criterion -0.142987
Log likelihood 4779839 F-statistic 17.35290
Durbin-Watson stat 0.714779 Prob(F-statistic) 0.000437

Dependent Variable: LPO
Method. Least Squares
Date: 05/28/99 Time: 09:44
Sample: 1975 1997
Included observations: 23

Variable Coefficient  Std. Error t-Statistic Prob.
Rt s e e

LREER 1.037900 0.110463 0.395898  0.0000
C 4116759 0.432404 9.520636  0.0000
R-squared 0.807838 Mean dependent var 8.145551
Adjusted R-squared 0.798688 S.D. dependent var 0.596947
S.E. of regression 0.267837 Akaike info criterion 0.286068
Sum squared resid 1.606475 Schwarz criterion 0.384807
Log likelihood -1.289786 F-statistic 88.28290

Durbin-Watson stat 0.560976 Prob(F-statistic) 0.000000




Dependent Variable: LTE
Method: Least Squares
Date: 05/28/99 Time: 09:46
Sample: 1975 1997
Included observations: 23

Variable Coefficient  Std. Error  t-Statistic Prob.
LREER 2321447 0.221723  10.47005  0.0000
c .0.148042  0.867925 -0.171607  0.8654
R-squared 0.839231 Mean dependent var 8.862169
Adjusted R-squared 0.831575 S.D. dependent var 1.309969
S.E. of regression 0.537606 Akaike info criterion 1.679560
Sum squared resid 6.069425 Schwarz criterion 1.7782908
Log likelihood -17.31494 F-statistic 109.6220
Durbin-Watson stat 0.755703 Prob(F-statistic) 0.000000

Dependent Variable: LW
Method: Least Squares
Date: 05/28/99 Time: 09:50
Sample: 1975 1997
Included observations: 23

Variable Coefficient  Std. Error  t-Statistic Prob.
e e e

LREER 2.460483  0.206258  8.335521 0.0000
Cc -0.886024 1,150691 -0.764017  0.4534
R-squared 0.767907 Mean dependent var 8.699635
Adjusted R-squared 0.756855 S.D. dependent var 1.456770
S.E. of regression 0.718330 Akaike info criterion 2259166
Sum squared resid 10.835868 Schwarz criterion 2.357904
Log likelihood -23.98040 F-statistic 69.48001

Durbin-Watson stat 1.412008 Prob(F-statistic) 0.000000
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Dependent Variable: LM
Method: Least Squares
Date: 05/28/99 Time: 09:54
Sample: 1975 1997
Included obsearvations: 23

Variable Coefficient  Std. Error  t-Statistic Prob.
LREER 2.807328 0.671496  4.180706  0.0004
C -3.215718 2.628548  -1.223382  0.2347
R-squared 0.454238 Mean dependent var 7.681425
Adjusted R-squared 0.428249 S.D. dependent var 2.153250
S.E. of regression 1.628163 Akaike info criterion 3.805723
Sum squared resid 5666919 Schwarz criterion 3.994461
Log likelihood -42.80081 F-statistic 17.47830
Durbin-Watson stat 2174003 Prob(F-statistic) 0.000422




Dependent Variable: LT
Method: Least Squares
Date: 05/28/99 Time: 09:32
Sample: 1997:07 1998:11
Included observations: 17

Durbin-Watson stat

Variable Coefficient  Std. Error  t-Statistic Prob.
LREER -0.063213  0.087275 -0.724294  0.4800
C 5.830727 0.656258  10.50093  0.0000
R-squared 0.033792 Mean dependent var 5.429191
Adjusted R-squared -0.030622 S.D. dependent var 0.126534
S.E. of regression 0.128457 Akaike info criterion -1.156315
Sum squared resid 0.247518 Schwarz criterion -1.058290
Log likelihood 11.82868 F-statistic 0.524601
Durbin-Watson stat 1.373115 Prob(F-statistic) 0.480031
Dependent Variable: LS
Method: Least Squares
Date 06/28/99 Time: 09:33
Sample: 1997:07 1998:11
Included observations: 17
Variable Coefficient  Std. Error  t-Statistic Prob.
A~
LREER -0.134008 0.152829 -0.876853  0.3944
C 7.020114 0.972324  7.219985  0.0000
R-squared 0.048759 Mean dependent var 6.168872
Adjusted R-squared -0.014657 S.D. dependent var 0.223313
S.E. of regression 0.224944 Akaike info criterion -0.035803
Sum squared resid 0.768994 Schwarz oriterion 0.062222
Log likelihood 2.304328 F-statistic 0.768871
1.473825 Prob(F-statistic) 0.394393




Dependent Variable: LPO

Method: Least Squares

Date: 05/28/99 Time: 09:34
Sample: 1997:07 1998:11
Included observations: 17

Variable Coefficient  Std. Error  t-Statistic Prob.
LREER 0.009596 0.083484 0.114934  0.9100
C 6.416396 0.5631200 12.07906 0.0000
R-squared 0.000880 Mean dependent var 6.477353
Adjusted R-squared -0.065728 S.D. dependentvar 0.118041
S.E. of regression 0.122891 Akaike info criterion -1.244804
Sum squared resid 0.226534 Schwarz criterion -1.146879
Log likelihood 12.58168 F-statistic 0.013210
Durbin-Watson stat 0.802732 Prob(F-statistic) 0.910022
Dependent Variable: LP
Meathod: Least Squares
Date: 05/28/99 Time: 00:34
Sample: 1997:07 1998:11
Included observations: 17
F Variable Coefficlent  Std. Error  t-Statistic Prob.
W
LREER 0.189036 0.084331 2.004435  0.0634
c 8.190877 0.536527 11.53881 0.0000

R-squared 0.211264 Mean dependent var 7.264616
Adjusted R-squared 0.158681 . 8.D. dependent var 0.135324
S.E. of regression 0.124124 Akalke info criterion -1.224048
Sum squared resid 0.231100 Sohwarz criterion -1.126923
Log likelihood 12.41206 F-statistic 4.017760
Durbin-Watson stat 1.388581 0.063422

Prob(F-statistic)




Dependent Variable: LE
Method: Least Squares
Date: 05/28/99 Time: 09:35
Sample: 1997:07 1998:11
Included observations: 17

Variable Coefficient  Std. Error  t-Statistic Prob.
LREER 0176717  0.421920  0.418841 0.6813
C 10.20350  2.684320  3.801151 0.0017
R-squared 0.011560 Mean dependent var 11.32604
Adjusted R-squared -0.054336 S.D. dependent var 0.604794
S.E. of regression 0.621008 Akaike info criterion 1.995184
Sum .squared resid 5784757 Schwarz criterion 2.093209
Log likelihood -14.95807 F-statistic 0.175428
Durbin-Watson stat 1.285104 Prob(F-statistic) 0.681268
Dependent Variable: LTE
Method: Least Squares
Date: 05/28/99 Time: 09:35
Sample: 1997:07 1998:11
Included observations: 17
Variable Coefficient  Std. Error  t-Statistic Prob.
e T e e
LREER -0.616618 0.106266 -5.802618  0.0000
C 12.26789 0.676078 18.14566  0.0000
R-squared 0.691804 Mean dependent var 8.351042
Adjusted R-squared 0671258 8.D. dependent var 0.272792
S.E. of regression 0.156408 Akaike info criterion -0.762563
Sum squared resid 0.368953 Schwarz criterion -0.664538
Log likelihood 8.481789 F-statistic 33.67037
Durbin-Watson stat 0.883349 Prob(F-statistic) 0.000035




Dependent Variable: LW
Method: Least Squares
Date: 05/28/99 Time: 09:36
Sample: 1997:07 1998:11
Included observations: 17

Variable Coefficient  Std. Error  t-Statistic Prob.
LREER -0.848590 0.104551 -8.116498 0.0000
C 13.36850 0.665171 20.09783 0.0000
R-squared 0.814534 Mean dependent var 7.978143
Adjusted R-sqqared 0.802170 S.D. dependent var 0.345979
S.E. of regression 0.153885 Akaike info criterion -0.795091
Sum lsquared resid 0.355209 Schwarz criterion -0.697066
LLog kaellhood 8.758278 F-statistic 65.87755
Durbin-Watson stat 0.592299 Prob(F-statistic) 0.000001

Dependent Variable: LCP
Method. Least Squares
Date: 05/28/99 Time: 09:37
Sample: 1997:07 1998:11
Included observations: 17

Variable Coefficient  Std. Error  t-Statistic Prob.
LREER -0.646975 0.128041  -5.017607 0.0002
C 12.56278 0.820342 15.31407 0.0000
R-squared 0.8626646 Mean dependent var 8.453108
Adjusted R-squared 0601756 S.D. dependent var 0.300734
S.E. of regression 0.189783 Akaike info criterion -0.375738
Sum squared resid 0.5640265 Schwarz criterion -0.277713
Log likelihood 5193776 F-statistic 25.17638

Durbin-Watson stat 0.433752 Prob(F-statistic) 0.000153




Dependent Variable: LCP
Method: Least Squares
Date: 06/08/99 Time: 15:51
Sample: 1975 1997
Included observations. 23

Variable Coefficient Std. Error t-Statistic Prob.
LREER 3.163941 0.324613  9.746795  0.0000
C -3.968435 1.270688 -3.123060 00051
R-squared 0.818966 Mean dependent var 8.312965
Adjusted R-squared 0.810345 S.D. dependent var 1.807334
S.E. of regression 0.787083 Akaike info criterion 2.441976
Sum squared resid 13.00951 Schwarz criterion 2.540715
Log likelihood -26.08273 F-statistic 95.00001
Durbin-Watson stat 0684754 Prob(F-statistic) 0.000000




Dependent Variable: LM
Method: Least Squares
Date: 05/28/99 Time: 09:37
Sample: 1997:07 1998:11
Included observations: 17

Variable Coefficient ~ Std. Error  t-Statistic Prob
LREER -0.56435655  0.075371 .7.211692  0.0000
C 11.68247  0.479524 2436265  0.0000
R-squared 0.776148 Mean dependent var 8.229741
Adjusted R-squared 0.761224 S.D. dependent var 0.227027
S.E. of regression 0.110936 Akaike info criterion -1.449594
Sum squared resid 0.184802 Schwarz criterion -1.351568
Log likelihood 14.32165 F-statistic 52.00850
Durbin-Watson stat 1.652714 Prob(F-statistic) 0.000003




APPENDIX 2
ADF UNIT ROOT TEST OUTPUT

(STATIONARY TEST)
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Augmented Dickey-Fuller Unit Root Test on LX

i
" ADF TestStatistic  8.768635 1% Critical Value* 25756 |
i 5% Critical Value -1.9574 |
10% Critical Value 16238 !
“MacKinnan critical values for rejection of hypothesis of a unitroot. }
i
|

i
Augmented Dickey-Fuller Test Equation I
LS // Dependent Variable is D(LX)
i Date. 03/10/99 Time: 11:13
il Sample: 1976 1997
!l Included observations: 22
,\ Excluded observations: 0 after adjusting endpoints
|

.
H

|
|
|
|
|
|
|
|
|
|
|

|
4
Vanable Coefficient  Std. Error T-Statistic Prab. i

'~ Lm’-n n.008253  0.000941 B.768635 00000 ¢
! cquared. 0016140 Meen depsndentvar  0.108562 .
I Adjusted R-squared 0.016140 S.D dependentvar 0.058677

| SE ofregrassion 0.058201 Akaike info criterion -5.643309 |
i Sum sguared resid 0.071135 Schwartz critenion -5.593716
! Log IIFQIIhCIOCi E1R 859?5 Durbm-Wetcon stat ¢.472649 ¢

Augmamed Dickay-Fuller Unit Root Test on DY)

ADF Test Stutrstu: -2 003562 1% br|t|cn\ Va|ue -2.6819

i 5% Critical Value -1 9583
/ 10% Criical Value -1 §042

il

! MacKinnon critical values for rejection of hypothesis of a unit roat.

g Augmented chkey-FulIerTast Equetion
! LS ¢/ Dependent Variable is D(LX2)

H Date 03/10/99 Time:11:20

| Sample: 1977 1997 i
Included ohsarvations: 21

Excluded observations: 0 aiter adjusting efm‘dpolints

. Variable Coefficient ~ Std. Emor T-Stefistic  Prob

! DrLA(-m -0.305361 . 0. 152409 .2, nnasaz n 0589

| .Ai;i—-;q;:ared tJ.l BBSBB Meem dapendem var —U UUd4UG

| Adjusted P-squared 0166580~ S.D. dependent var 0093320 f

b2 E afregression 0085194 - Akeika info criterion  -4.379202 .
- Sum squared rasid 0145160 . Schwarlz criterion -4 g

) ngllnk%llﬁgporlres‘ 24339’? Durhm»WMson etai ﬁ}j% i



Augmented Dickey-Fuller Unit Root Test on LREER

| r——— ——— =

|
-2.6756 1l

"! ADFTest Statistic 2.126251 1% Critical Value*
5% Critical Value
10%% Critical Value -1.6238

*MacKinnaon critical values for rejection of hypothesis of & unit roat

|
|
Augmented Dickey-Fuller Test Equation |
| LS // Dependent Variable is D(LREER) |

i

|
l
|
l
|
|
|
l
|
)
|

|| Date: 03/10/99 Time: 11:23
|| Sample: 1976 1997

! Included observations: 22 l
| Excluded ohservations: 0 after adjusting endpoints i

[ —

-1.9574
|
|
|
|
|
|
|

I *’anabln Coefficient  Std. Error  T-Statistic Prob N
\LREERED 0019524 0.009182 2126251 00455 I
e —— '|

S ]
‘ R—squared -0.011733 Mean dependentvar 0.0677534
" Adjusted R-sguared  -0011793  S.D. dependent var 0165613 |
‘ S.E. ofregression 0.166586 Akaike info criterion -3540092 .|

. Sum squared resid 0.682772 Schwartz criterion -3.490500 ;
| Lr'lr1 hkallhnnri Durbin-Watsan stat

R.724370 2526364

L4 ‘- e

Augmentad Dickey-Fuller Unit Root Test on D(LREER,

I
i ADF Te 3t Statlstlc -4 666922
i
I

'
il
e

r~

1% Critical Valug*
K% Critical Value
0"’ Crltlcal”elue

“2, 881'3 »
-1 9583 1

-1 242

i "Mﬁrklnncln cntu:al values tor re|ec1|0r| of hwvpothesis of a unit root I

1" i

‘!

t
I Augrmented Dickey-Fuller Test Equation 1
:' LS // Dependent Variable is D(LREER 2) ll
‘Dm 03/10/99 Time: 11:24 i
I Samole 1977 1997 Hi
‘ lnrlufied ohservations: 21 I
i Exciuded observations: 0 after adjusting endpoints I

l Vanabla

Coefﬁdent utd Error T»Qtatlotic Prob :;
e ;
’! Dl PEERI’—H) —1 114879 1, 238890 —4 BBBQZZ FJDIJU1 !{
e e e S S R
! Resquored 0520478 Mean dependentvar 010891 ;
T Adjusted R-souarec 0520478 &.D. dependentvar (1 2AB624
S E ofragression 018B01E  Akaike info criterion -33217403 ¢
L Sum squared resid 0.692035 Schwartz crite “3.¢1
| Log kihond 5035018 Durbimwereon siat 1806888 I



Augmented Dickey-Fuller Unit Root Test on LRP

ADFTest t:.ta‘ustlc -0.134001 1% Critical Vajue* -2 8/5b
-'| 5% Critical Value -1.9574 |
10% Critical Value -1.6228

i
i

i: “MacKinnon cntical values for rejection of hypothesis of a unit roat

| |

rl Augmented chkuFullerTestEquatn:m f
|l' LS /! Dependent Variable is D(LRP) ]
i Date: 03/10/33 Time. 11,25 i
N Sample: 1976 1997 |
|' | Included observations: 22 I

; Excluded observations: 0 after adjusting endpaints |

et ==z

: Vanable Cosfficient  Std. Error T—Statictic Prob

| LRP(- ) -0.002075 0.010695 -0 194001 fJ 8480

Ea— 0001447 Mean dspendentver  -103794 ©

’ Adjusted R-squared 0.001447 SD.dependentvar 0209810

. S.E ofragression 1209658 Akaiks info criterion -3NRO1GS -
oum squared resid 0.323088 Schwartz criterion -3030572

Log Ilkelnhood 3.665163 Durbin-Watson stat 2UB447R

e e T e e —

Augmantad Dickewv-Fuller Unit Root Tast an DILRM)

CADF Test utatnatnc ~u1u0595 1% Crmcal vaiue -2 BB1g

5% Critical Value -1 9R83
10" Criiical Value 1 ["’4"

LTI

"Mackmnnn crticel values for rejemn:m of hypothesis of & unit root

- Augmented Dickey-Fuiler Test Equation !
' LS /! Dependent \Variable is D(LRP,2)
! Date: 03/10/99 Time: 11:27 i
i Sample: 1977 1997 : |
! Inclucled observations: 21

i Excluded observetions: 0 after adjusting endpoints

1=

! Wariable Cosfficient Std. Eror + T-Statistic Prob

‘.% = e eSS B e v e 0
| DLRPEY) 1165048 ©  0.188227 -6189595 0 0DOO i
il e e = ey "
| R-squared 0.654807 | Mean dependentvar  -0.024103 -
| Adjusted R-squared 0.654807 * 3.0. deperndent var 0308055 '
| SE. of regraesion 0.180882 . Akeiks info oriterion © -2.372158 |
i! Sum squared resid 0.655161 - Schwartz ctiterion -3.3224193
LLUg |Ik8|lh00d 6 609955 | DurhinWatson stet 21iee

T T R e e et



Augmented Dickey-Fuller Unit Root Test on LGDP

T ADF TestStatisic 3414867 1% Criicel Value® 26756 |
i 5% Critical Value -1.9574 ||
! 10% Critical Value 16238 |

]
}i “MacKinnaon critical values for rejection of hypothesis of a unit root. I
|

| Augmented Dickey-Fuller Test Equation i
‘: LS // Dependent VVariable is D(LGDP) |
1 Date: 03/10/99 Time. 11:29 i
i Sarple 1976 1997 !
~Included cbsenvations: 22
ii Excluded observations: 0 after adjusting endpoints |

I |
p Varlﬂble Coefficient  Std. Eror  T-Statistic  Prob.

L immm o e R

LuDPr 1) 0007167 0002098  3.414867 O 0026 tf

1 R—squured -0.030482 Mean dependentvar 0084400 |

Adjuqted R-squared -0.030482 $S.D. dependentvar 0111273

S E. of regression 0.112956 Akaike info criterion -4317128 "

| Sum squared resid 0.267939 Schwartz criterion -4.267535 |

! Log ikelhood 1?271?5 Durbm—Watson stat 1 574105 i

Augrmented Dickey-Fuller Unit Root Test on D(LGDP)
| ADF Test Statlbtu, -3.001908 1% Critical Vaiug® | “'uBU ‘
!1 5% Cntical Value -1.9583

10% Critical Value -1 G242

L+ e g . o £ @+ - i s =

' I

J e PSRRI Gop e = BEBPUI N S SO SE S RS e

*Mﬁrk innon chtical values tor rejaction of hypothesis of aunitroot

i

i Augrmented Dickea-Fuller Test Equation |
" LS // Depandent Varieble is B(LGDP.2)
y Date: 03/10/93 Time. 11:30 |
i Sample: 1977 1997 tl
! Included obsereations: 21 i
\. Exciuded ohservations: Uaﬁeradjustmg sndpoints

iL e ees ———
!{ Vanahle Cosfficisnt  Std. Error T~Statistic Prob. |
D(LGDP( )) -0.67605R4 03191"899 -3 001908 00070
[t e e ey l
;'[ R—aquared 0.3083086 ' bdean depandsnt var 0. 008414 ;
"+ Adiusted R-souared 0.308306 8D dapendentvar 0148931 -
L 2E ofragression 0123863 = Akaiks info-ctiterion -4130705
i Sum sguarsed resid 0.306842 = Schweanrtz criterion -4.080966

" Log likelihood 14 5?4?0 Durblv -Watson stat 2 159480

T T e < ——— T —



Augmanted Dickey-Fuller Unit Root Test on LR

{_.

i ADF TestStavstic  -1045683 1% Critical Value® 2 B756 {
I 5% Critical Value -1.9574 ||
10% Critical Value 16238 I

— T

|
|
e |
|
!
|

*MacKmnon cntical values tor rejection of hypothesis of a unit root.

| A
Augrented Dickey-Fuller Test Equation !
LS // Dependent Variable is D(LR) §
Date: 03/10/93 Time: 11:32
il Sample: 1976 1997 i
!l Included ohsenvations: 22 !
Excluded observations: 0 after adjusting endpuoints

:;':_._. e e =
: Variable Coefficient  Std.Error  T-Stetistic  Prab. ,;
| LR(-1) -0.002261 0.002182 -1.045683 03076
—— = =———
! R-squared 0.000675 Meandependentvar  -0.016377
| Adjusted R-scuarad 0.000675 S.D. dependentvar D073967
' S E. ofregression 0073942 Akaike info criterion 5164571
‘1 aum squared resid 0.114814 Schwartz criterion -5.114878 .
f Log likelhond 2659364 Durbin-Watsan stat 1 3b2204 ;
Augmented Dickey-Fuller Unit Root Test on D(LR)
ADF Teot tcmstlc -3.418725 1% Criticai Value* ~¢ 6619
!! 8% Critical Value -1 9583
1 U% Critical Valug -1.6242

T S s
b *Mﬁrk’mnnn critical values for rejection of hypothesis of a unit root i

H
]

"n
i

1 Augmented Dickev-Fuller Test Equation I

LS // Depandent Variable is DILR.2) i

: Date: 03/10/99 Time: 11:33

|: Sample: 1977 1997
;i Included nbservations: 21

| Excluded observations: 0 after adjustmg sndpoints {?
= i iom e ot e — 1
i Variable Coafﬁmen‘f Std. Ermr T-Statistic  Prob. 'l
,:_—_'--—-- o e e o o~ oot DT s g i e® » o— -cl
L D(LR( 1)) ‘D 696056 0.203%601 -3.418725  0.0027 !
e ~ |
;1 Fi-squared 0.368002 _Mean dependentver -0, 003145 |
. Adjusted Fesquared  0.368002 'S.0. dependent var 0.088479 i
“ 2.E. of regrassion 0.070339 Akaike info critarion -5.262397 5;
i Sum squared resid 0.088953 Schwartz critarion -5.212658
H Log |lk6|lh00d 26.45746  Durbin“Watson stet 1 9818?8 ]

TR

e v



Augmented Dickey-Fuller Unit Root Tast on LS

ADF Test Statistic  -0.522636 1% Critical Valug* -2.8?56”
5% Critical Value -1.9574 )

10% Critical Value 16238 !I

—/

*MacKinnan critical values for rejection of hypothesis of a unit root. ‘
| |
|

| Augmented Dickey-Fuller Test Equation :'
| LS // Dependent Variable is D(LS) |I
1 Date. 03/10/93 Time: 11:34 I
Sample: 19761997 ‘i

i Included observations: 22 !

| -~ ;
| Excluded observations: 0 after adjusting endpaoints !

§§ Veriable Cosfficient ~ Std.Error  T-Statistic  Prob. |

= e s

i LSi-1 0024318 0.046530 -0522636 (6067 i:

:.—:—:.,_ P i e gyt sy |

' Fesquared 0.012800 Meon dependentvar 0012804 |

Adjunted R-squarad 0.012800 5.D.dependsentvar 2 0b5366 |

;E SE of regressicn 2.052104 Akaike info critetion 1482121 |

! Sum sguared resid 88.43378 Schwanz criterion 1531713
Lor_; hkehhoc:d -46.51957 Durbin-Watson stat 2. ‘3‘39&26

Augmented Dickey-Fuller Linit Root Test on D(LS)

DF Test Statistic -7.727841 1% Crtical Valug* -2.6819

5% Critical Value -1 9583 '

10% Critical Vaiue -1.6242 |

et oo — e —

. 1
' *Mackinnon critical values for rejectlon of hypothssis of a unit root, !

Augmented Dickey-Fullar Test Equation :
LS // Dependsnt Variable is D(LS,2) !
I Date: 03/10/93 Time: 11:35 |
Sample: 1977 1997 I
Included observations: 21 : ;i
Excluded observations: 0 after adjusting sndpoints i

i
|
! ‘!
i 4
If
fl
?

= R i1
! Yarisble Coefﬂc:lent Std.Eror  T-Statistic  Prob. ||
[ T - 1
l D( LS( 1)) -1 497553 019378? 7. 727841 0.0000 :i
H F‘1 -squared D.?49113 Meun dapsndant var -0 ﬂd 430 |
" Adjusted R-squared 0.749111 S.D. dependent var 3.6R1677
! SE. of regression 1834088 Akaiks infa criterion 1259544 |
ij Sum squared resid 67.2776b  Schwartz criterion 1.309263

' Log likelihaor) -42.02282 Durbin"Watson stat 2326973 "

T ——— e




Augmented Dickey-Fuller Unit Root Test on LT

!! ADF Test Statistic  0.551008 1% Critical Value* ‘8?56
5% Critical Value -1.9574 1
| 10% Critical Value -16238 |

|
!: *MacKinnan cntical values for rejection of hypathesis of & unitroot.

|
il
i ' !I
1 !
Augmented Dickey-Fuller Test Equation Y
LS // Depandent Variable is D{LT) fE
Date: 03/10/99 Time: 11:37 ;
Sample: 19761997 ‘1
! Included observations: 22

Excluded observations: 0 after adjusting endpoints |

e i

o
I

f Variablg Coefficient ~ Std.Error  T-Stafistic  Prob. |
V= T =L TR
\L LT-0 0.002405 004069 91 UDB n560A !
I R-squared -0.004623 Mean dependantvnr 0 0222b3

' Adjusted R-squared -1004623 S.D. dependentvar 0156051 ¢
. S.E. of regressian 0.156411 Akaiks info criterion -3.666143 .
' Sum sguared resid 0.513755 Schwartz critenon -3.616550

' Log likelihood 10 11092 Durbnn—Watqon Stﬂl 1216897

Augmented Dickey-Fuller Unit Root Test ca O(LT)

I-__.,_.A..- - e e S e T T T L T T L T T S I T T T T S T ST =

it ADF Test Swanstic -4 9629456 1% Crical valus® 2. bB1'] -
l‘ 5% Critical Value -1 9683
1 1022 Critical Value -1 6242 ©
R IR ST T s e e o o e ——— —

=
” *MacKinnan critical values for rejection of hypothesis of & unit root
Hl . ;
I Augmented Dickey-Fuller Test Equation i
'} LS // Dependent Variable is D{LT.2) ;
tn Date: 03/10/99 Time: 11:37 t
l Sample: 1977 1997 ' g

Includad ohsenations; 21 '
r Excluded observations: 0 after adjusting endpoints

v e It
{{ Varisble Cosflicient = Std.Eror T-Statistic  Prab. l;
e e e e e T -1;|
L DuTen) -0.843747 - 0170009 -4.962945 00001 ©
T T T T T T e e =4
| Resquared 0.535528 ‘Meean dependentvar  -0.032323 1
i Adjusted R-squared 0.635528 'SiD:. dependent var 0.173390 !
,' S.E. of regression 0.118168 Akeikeinfo criterion  -4.224828
Sum squared resid 0.279278 Schwarz critdtion -4.175089 ,
Log hkellhoad 1656288 DurbindVeteon stat 1514987

““mmmﬂ-m"”"' s el



Augmented Dickey-Fuller Unit Root Test on LPO

| T
fqrADF Test Statisic ~ 4.470687 1% Critical Value* -2.6756 |
' 5% Critical Velue -1.9574
i 10% Critical Valus -1.6238
'b *MacKinnon critical values for rejection of hypothesis of a unit root |
| |
| il
| Augmented Dickey-Fuller Test Equation |
| LS /{ Dependent Variabls is D(LPO) _ !
it Date: 03/10/99 Time: 11:39 ‘]
'| Sample: 1976 1397 ]
!I Included ohsenvations: 22 |’
| Excluded observations: 0 after adjusting endpoints l
| Variable Cosfficient  Std Error  T-Statistc  Prob. E{

et -’l

? LPO-1) 0010233  D.00228% 4470687 00002 '

| R-squared -0.055432 Mean dapendenwar 0.085458 |

: Adjusted F’\-qquared -0.055492 S.0. dependent var 0 084955 i

| SE of regression 0.087280 Akaike info criterion -4.832880 ||

! Sum squared resid 0159974 Schwartz criterion -4.763267
‘} Log likehhoad 22.94503 Durbm—Wmson stat 1 898246 !

Augmerted Dickey-Fuller Unit Root Test on D(LPO)

ADF rest utﬂllollC ~2 5?332’J 1 % Critical Valug* -2.6819 ‘
§ 5% Critical Velue -1 9583 !!
: 10% Critical Value -16242 ..
- -- — |
" *MacKinnon critical values for rejection of hypothesis of & unit roct, !
r Augmentad chkey-FuIIarTestEquauon j5
‘, LS // Dependent Variable is D(LPO,2) {
| Date: 03/10/38 Time: 11:41 !
*I sample: 1977 1997 l

! Included obssrvations: 21 |
;| E> cluded observations: 0 after adjusting sndpnints |

e = !

'.f Variable Coefficient  Std.Eror  T-Statistic P'rob ‘

it e e 3 ==z

t DLPO(-1)) -0.469994 ¢«  0.189970 -2.579322 00179

; : e ]

! Frsquared 0.249360 Mean dependentvar  -0.002181 - |

- Adjusted R-squered 0.249360 S.D. dependent var 0122233 il
| Z.E. of regression 0.105802 - Akeike infd criterion -4.444028 |,
~y Sum squared resid 0.224306 ' Schwartz criterion -4.394289 ||

q! Log likelihood 1?.86458 Durbmwmsmn stet 209834? L




Augmented Dickey-Fuller Unit Root Test on LP

| 1
it ADF Test Statistic  1.636982 1% Critical Valua* -2 6756 y!
5% Critical Value ~1.9574 |l
10% Critical Value 16238 |

*MacKinnan critical values for rejection of hypothasis of a unit raot

Augmented Dickey-Fuller Test Equation i
LS // Dependent Variable is D(LP)

Date: 03/10/99 Time: 11:42

il Sample 1376 1997

Il Included obsenvations: 22

| Excluded observations: 0 after adjusting endpoints

| i\
{ Variable Coefficient  Std. Error  T-Statistic  Prob. '[
i = —-——fﬂl
,* LP(-1) 0.006179  0.003774  1.636982 1165
5 |
i R-squared -0.027178 Mean dependent var 0.065040 '
’| Adjusted R-squared  -0.027178 S.D. dependsntver 0.167343 1|
'; S.E. of ragression 0.169602 Akaike info criterion -3.504218 i
i Sum squared resid 0.604058 Schwartz criterion -3.454625
I Log Ilkehhood 8.329750 Durbin-Watson stat 1 08167'%
Augmentsd Dickey-Fuller Unit Root Test an D{LP)
b ADF Test Statlstlc -5.905734 1% Critical Value* -2 8619 -
/| 5% Critical Value -1.9583 ‘
| 10% Critical Value -1 6242 :ii
(= MESSSSS
it “MacKinnon criticel values for rejection of hypothesis of & unit root. !
i Augmantad Dickey-Fuller Test Equation i
| LS/ Dependent Varigble is D(LP.2) |
I Date: 03/10/99 Time: 11:43 i
[ Sample: 1977 1997 f
Included observations: 21 AR RS E'
11 Excluded observations: 0 after adjusting endpoints . !
, o e 1l
'L Variable Coefficient . ‘| S;d. Eror  T-Stetistic  Prob. !
: e S s
;i DILP(-1) -0. 783054 - B132606 . -5.805194  0.0000 }
mm e
!FR ~squared 0. 520222 Mean dependent ver ~0 U35248 :
| Adjusted R-squared 0620222 8.0 dependentwar : 0176350 '
! SE. of regrsesion 0.108878™ Akaike'info ciiterion ™ -4.392287 :
Il Sum sguared resid 0.236217  Schwattz cliterion -4.342548

" Log likelihood 1? 32130 DurbimWatson s:tat 1 733558 !

g e e Ty sy




Augmented Dickey-Fuller Unit Root Test on LE

ADF Test Statistic 6.132217 1% Critical Value* -2.6756
5% Critical Value -1.9574
10% Critical Value -1.6238

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LE)

Method: Least Squares

Date: 05/28/99 Time; 08:41
Sample(adjusted): 1976 1997

Included observations: 22 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.
LE(-1) 0.024824  0.004048 6.132217  0.0000
S e e e c——
R-squared -0.151542 Mean dependent var 0.284769
Adjusted R-squared -0.1561642 S.D. dependent var 0.195906
S.E. of regression 0.210226 Akaike info criterion -0.236875
Sum squared resid 0.828097 Schwarz criterion -0.187282
L.og likelihood 3.605623 Durbin-Watson stat 1.425806

Augmented Dickey-Fuiler Unit Root Test on D(LE)

ADF Test Statistic ~ -1.685275 1% Critical Value* 2.6819
5% Ciritical Value -1.9583

10% Critical Value -1.6242

*MacKinnon critical values for rejeotion of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LE,2)

Method: Least Squares

Date; 05/28/99 Time: 08:41

Sample(adjusted): 1877 1897

Included observations: 21 after adjusting endpoints

e 3 e e e s e e e s
Variable Coefficient  Std, Error  t-Statistic Prob.
D(LE(-1)) -0.249366  (.147968 -1.685275 0.1075
= =~ e e e
R-squared 0.124338 Mean dependent var 0.000865
Adjusted R-squared 0.124338 S.D. dependent var 0.263944
S.E. of regression 0.237638 Akaike:info criterion 0.0102686
Sum squared resid 1120385 Sochwarz criterion 0.060005
Log likelihood 0.86220%" Durbin-Watson stat 1.974745
TR e




Augmented Dickey-Fuller Unit Root Test on LTE

ADF Test Statistic 4.645677 1% Critical Value* -2.6756
5% Critical Value -1.9574
10% Critical Value -1.6238

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LTE)

Method: Least Squares

Date: 05/28/99 Time: 08:42

Sample(adjusted): 1976 1997

Included observations: 22 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prch.

LTE(-1) 0.018491 0.004195  4.645677  0.0001
R-squared -0.043391 Mean dependent var 0.176180
Adjusted R-squared -0.043381 S.D. dependent var 0.170719
S.E. of regression 0.174383 Akalke info criterion -0.610731
Sum squared resid 0.638601 Schwarz criterion -0.561138
Log likelihood 7.718043 Durbin-Watson stat 2.040517

Augmented Dickey-Fuller Unit Root Test on D(LTE)

ADF Test Statistic -2.645955 1% Critical Value* -2.6819

5% Critical Value -1.9583
10% Critical Value -1.6242
AL o i A |

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LTE,2)

Method: Least Squares

Date; 05/28/99 Time: 08:43

Sample(adjusted): 1977 18997

Included observations: 21 after adjusting endpoints

Variable Coefficient 8td. Error t-Statistic Prob.

D(LTE(-1)) -0.5073¢1 0.191761 -2.645955  0.0155

- L e
R-squared 0.259018 Mean dependent var -0.004711
Adjusted R-squared 0.259018 S.D. dependentvar 0.252654
S.E. of regression 0.217485 Akaike info criterion -0,166923
Sum squared resid 0.8459087 Schwarz criterion -0.117184
Log likelihood - 2752684 Durbin-Watson stat 2264578

e s




Augmented Dickey-Fuller Unit Root Test on LW

ADF Test Statistic 1.028428 1% Critical Value* -2.6756
5% Critical Value -1.9574
10% Critical Value -1.6238

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LW)

Method: Least Squares

Date: 05/28/99 Time: 08:44

Sample(adjusted). 1976 1997

Included observations: 22 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.

LW(-1) 0.018602 0.018087 1.028428 0.3154
R-squared -0.018158 Mean dependent var 0.188387
Adjusted R-squared -0.018168 S.D. dependent var 0.731737
S.E. of regression 0.738351 Akaike info criterion 2.275594
Sum squared resid 11.44840 Schwarz criterion 2.325186
Log likelihood -24.03153 Durbin-Watson stat 2.981495

Augmented Dickey-Fuller Unit Root Test on D(LW)

ADF Test Statistic -6.832386 1% Critical Value* -2.6819
5% Critical Value -1.9583
10% Critical Value -1.6242

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LW,2)

Method: Least Squares

Date: 05/28/99 Time: 08:45
Sample(adjusted): 1977 1997

Included observations: 21 after adjusting endpoints

e

Variable Coefficient © “Std. Error t—Statistic Prob.

D(LW(-1)) -1.8386970 '0,204463 -6.832386  0.0000
R-squared 0.700048 Mean dependent var -0.009940
Adjusted R-squared 0.700048 S.D. dependent var 1.204265
S.E. of regression 0.708841 Akaike info criterion 2.196078
Sum squared resid 10.04912 Schwarz criterion 2245817
Log likelihood -22,06882 Durbvaatsdn stat 2.028538

s




Augmented Dickey-Fuller Unit Root Test on LCP

ADF Test Statistic 3.911202 1% Ciritical Value* -2.6756
5% Critical Value -1.9574
10% Critical Value -1.6238

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LCP)

Method:; Least Squares

Date: 05/28/99 Time: 08:45
Sample(adjusted): 1976 1997

Included observations: 22 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.

LCP(-1) 0.028195 0.007209  3.911202  0.0008
R-squared -0.006485 Mean dependent var 0.236456
Adjusted R-squared -0.006485 S.D. dependent var 0.281737
S.E. of regression 0.282508 Akalke info criterion 0.354172
Sum squared resid 1.676031 Schwarz criterion 0.403765
Log likelihood -2.896893 Durbin-Watson stat 1.965396

Augmented Dickey-Fuller Unit Root Test on D(LCP)

ADF Test Statistic -2.800172 1% Critical Value* -2.6819
5% Critical Value -1.9583
10% Critical Value -1.6242

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LCP,2)

Method: Least Squares

Date; 05/28/99 Time: 08:46

Sample(adjusted). 1977 1997

Included observations: 21 after adjusting endpoints

pe——

Variable Coefficient Std. Error t-Statistic Prob.

D(LCP(-1)) -0.56619886 © © 0.200697 -2.800172  0.0111

e SRS i S
R-squared 0.279672 Mean dependent var 0.020380
Adjusted R-squared 0.279672 8.D. dependent var 0.399537
S.E. of regression 0.339096 Akalke info criterion 0.721382
Sum squared resid 2299724 Schwarz: criterion ! 0.771121

Log likelihood -6.674507 ' Durbin-Watson stat 2.207675




Augmantad Dickey-Fuller Unit Root Test on LX

E;[ADFTest Statistic 1.859443 1% Critical Value* -2.7275 F
5% Critical Value -1.9642 !&
10% Critical Value -1 6269 ll

|

i *“MacKinnon critical values for rejection of hypothesis of a unit roat E
I | |
Il Augmented Dickey-Fuller Test Equation ;
|| LS // Dependent Variable is D{LX) i
ij Date:03/10/99 Time: 11:55 I
I Sample: 1997:08 1998:11 if
| Included observations: 16 ,
!LExcluded observations: 0 after adjusting endpoints

i
!

| Variable Coefficient  Std.Erar T-Statistc  Prob.
‘("' — T oot
LX(-1) 0002233 nae 20 1.869443 00827 -

e e — R e

i ;

| R-squared -0.006666 Meandependentvar 0.022682 -

| Adjusted R-squared -0.006686 S.D dependentver 1 047946

. SE. of ragression 0.048106 Akaike info criterion -6.008241 .,
aum sqyuared resid 0.034713 Schwarz criterion -5.9559954
Log likelihood

26 36231  Durbin-Watsaon stat 1957231

S P S - ————— ——— ——————

Augmentad Bickey-Fuller Unit Root Tast cn D(LX)

* ADE Test Staustic -4.227030 1% Critical Value* 27411
h 5% Critical Value -1.9658
g 10% Critical Velus 16277
P ———

' *Mackinnon critical values for rejection of hypothasis of a unit root
i

i Augmented Dickey-Fuller Test Equation

| LS}/ Dependent Varisble is D(LX,2

i Date: 03/10/99 Tims: 11:58 -
i Sample 1997:09 1998:11 i
" Included chzervations: 15

| Excluded chsenvations: 0 ater adjusting sndpoints x
] o e e i e o 1 il

|
! Yariable Cosfficient ~ Std.Emor  T-Stafistic  Proh.
e e g, T T e - el
/ DILX(-1)) 0956953  0.228388  -4227080  0.0009 '
U ot e o < e et . A i G e~ i i e R e ST v T g
" Prsquared 0.550957 Wviean dependentvar  -0.009896
Il Adjusted R-squared 0550957 S.D. dependert var 0068813
': S.E ofregression 0.046112 Akaike infa ctitarion -6.083010
| Sum squared resid 0.029769 Schwartz criterion -6.041808 1t

- Log likelihood
L. ..... P —

2538348 Ourbin‘Watson stet 272845




Augmented Dickey-Fuller Unit Root Test on LREER

i i

i ADFTest Statistic  2.853707 1% Cntical Value* -2.7275 i.
5% Critical Value -1.9642 l;

10% Critical Value —1 8"(3‘%_“

*MeacKinnon critical values for rejection of hypothesis of a unitroot 11

|
l Ii
Augmented Dickey-Fuller Test Equation d
LS // Dependent Variable is D{LREER) 4
i| Date: 03/10/93 Time: 11:57 |
_? Sample: 1997:08 199811 .
| Included chservations: 16 |
i Excluded cbservations: 0 after adjusting endpaints ;%
i
|

h
|
|
l
[
|
|
|
I
I
I
i

||

i Variable Coefficient  Std. Error  T-Statistic  Prob. |
‘1 LREEPL 1) 0.011336  0.003973 2853?0/ oMl
1 R—squared -0.019614 Mean dapendantvur 00?2984 i
! Adjusted R-squared -0.019614 S.D.dependentvar 0.0995b4
! SE. of regrassion 01005835 Akaike info criterion -4 534029

1 Sum squared resid 0.151611 Schwanrtz criterion -4.485742 ,

‘ Log llkehhood 14 559 Durbln—Watson stat 1 514“26

B [P e—— S P G P e ST

Augmented Dickey-Fuller Unit Root Test on DILREER)

- S RTINS % —

’ ADFTeat bt&flollb -C.595576 i%e Ciitical' Jalue c.7411 ,
5% Critical Value -1 9558 "
f 10% Critical Value -1 5977

- e miies i weiaps - B et e e s o I

; *Marhmnnn critical values for rejection of hypothesis of & unit raot.

Augmpntpd Dickesy-Fuller Test Equation

LS // Dependent Variahle is D{LREER.2) b,
Lg Dote: 03/10/39 Time: 11:56 |
' Sample: 1997:09 1998:11 ‘
" Included nbservations: 15 . |
! Excluded observations: 0 after adjustmg endpoints :
ie= LS - =]

:F Variable Coefficient  Std. Error  T-Statistic F-"rob, f

1= SRS S = T 2 o
DfLREER(U) 1537117 - 0224118 -2 396576 00311 |
TS e B P i sopmair s St s o e S g ey

'l R—squured 0.2868304 Mean dependent var ~U.DUEE?1 1!

i Aciju sted R-squered 0.288904 S.D. dependentwver 0127916 "

| SE. of regression 0107867 Akaikeinfo criterion  -4.389366 .

.1 Sum squared resid 0.162895 Schwartz critarion -4.342162

Lng IIPEIIhGHd 1263616 DurbinWatson stat ZUB?EIEM f

e itk i 28
e e T ERR B e e Y )



Augmented Dickey-Fuller Unit Root Testan LR

{1[ ADF Test Statistic  -0.290739 1% Critical Valug* -2. 12?5 i
‘ 5% Critical Veiue -1.9642 !!
10% Critical Value -1 6269

e+ mm e e emo = e i |

“Mackinnan critical values for rejedlon of hypothesis of a unitroot |

|

Il Augmented Dickey-Fuller Test Equation }
LS ¢/ Dependent Variable is D(LR) t
' Date: 03/10/9% Time: 11:59 1
| Sample: 1997:08 1998:11
! Included chsenrsations: 16 1
ii Excluded ohservations. 0 aiter adjusting endpoints '

i¥ :w
1' ”anable f“oeﬂ‘luent Std. Error  T-Statistic Prob
. LF%Hl -0.001988  0.006837 -0.290739 O ?752 i
e S S =
| R—squared 0.001531 Mean dependentvar -0.00?516 I
Arl;usted R-squared 0.001591 S D. dependentvar 012219 ‘}
'f 3.E. ofregrassion 0.122094 Akaike info criterion -4 145463 |
1 Sum squared resid 0.223605 Schwartz criterion -4.097177 \‘
‘ Log Ilkellhnoli 1. 46089 Durbin-Watson stat 2559631 |

Augmented Dickey-Fuller Unit Root Test on D(LR)

| LoD LT TSI ———
V -

AuF Test utatlstlc -7.368249 1% Critical Valug* ?411_W
3 5% Critical Value -1 9658 !
| 10% Critical Valus -16277 .,
:; *MacKinnon critical values for rejection of hvpothesis of & unit root i
vz |
it Augmented Dickey-Fuller Test Equation
;‘ LS ¥/ OependentVariable is D(LR.2) :
i Date: 03/10/33 Time. 12:00 .
i Sample: 1997:09 1398:11 i
" Included obheenations: 15 :i
| Excluded observations: 0 after adjusting endpoints !
.""_ e R e S T s e o e 4!
f Varla‘nle Coafficient - Std. Error T—Sta’uatlc Prob
IRl WU i -l el ;
!:_ DiLR{-1 ) -1.731386 0234979  -7.368248 00000 ‘,
i F«—aquarad 0.790470 Meean dependentver -0, Dd8732 g
“ Adjusted R-squared 0790470 8.0, dependentvay 0.2001 BB
" SE. ofregrossion 0.081831  Akaike info ariterion -4M 5024
! | Sum squared resid 0117548 Sohwartz criterion 4658421 .

i LDq likelihooc 15.08311 IBurbrn*Wﬁtson siat 2.354081 )

R St [ o




Augmentad Dickey-Fuller Unit Root Test on LS

1] : ']
g ADF Test Statistic  -0.411550 1% Cntical Walue* -2.72758
II 5% Critical Value -1.9642 ||
| 10% Critical Valus -1 6269 :l
e e e o :
' *MacKinnon critical values for rejection of hypothesis of a unit root, I
| | '.
it Augmented Dickey-Fuller Test Equation g:
| LS // Dependent Variable is D(LS) l
i Date: 03/10/99 Time; 12:01 i
Il Sample: 1997:08 1998:11 ”
1 Included observations: 16 ’;
|} Excluded observations: 0 after adjusting endpoints I
i 3
; Varsable Coeﬁlf:lent Std. Error T-Statlsnc Proh
= e e e e —— comisiem iR .4,‘_.',_4_.”
ri LSHJ -0004517  D.010976 -U41155l] 0.6865 |
b=y B insaiond i St gttt "
| R-squared 0.004738 Meen dependentver  -0.021177 |

- Adjusted R-squared 0.004738 S.D. dependentvar 02712492
. SE ofregression 0.2?0649 Akaike info critarion -2.55340% !
| Sum squared resid 1.098762 Schwartz criterion -2.505118

Log Ilkellhood ~1 2?5775 Durbin—Watson stat 2 255?33 |

Augmented Dickey-Fuller Unit Root Test on D(LS)

3 HUFTESlDtEIISiIC -5.50?486 1% Critlt:ul'\f'ulue 2. /411 ‘
! 5% Critical Value -1.9658
| 10% Critical Valus -1.6277 ¢
S S
I

’{ *MacKinnon critical values for rejection of hypothesis of & unit root J
i |
i Augmented Dickey-Fuller Test Equation |
! LS // Depandent Variabla is D(LS,2) 1
i Date: 03/10/99 Time: 12:02 i
il Sample: 1997:09 199811
{ Included obsenvations: 15 I
|| Excluded observations: 0 efter adjusting endpaints )
‘{ Variabla Cosfiicient ~ Std.Eror T-Statisic  Prob. ||
| ST bttt e e y
i DILS(-1)) -1.254206 0223667 -5.607466  1.0001 i
R e = I e — l
| Fesquared 0.688452 Msmdepe\ndemvw 0. 043039
| Adjusted R-squarad 0688462 3D dependaentvar 0.419505
f' S.E. of regressian 0.234163 Akaike info criterion -2.83%221

Sum sguared resid 0.76756868 Sclwerz critarion -2.792018 |

i I o likalhaod 1.010081  Diurbin-WWatgon stet 2154658




Augmentaed Dickey-Fuller UnitRoot Teston LT

[ ADF TestStatistc  -0.471377 1% Critical Value*
5% Critical Value
10% Critical Value

27275 |
-1.9642 |
16269 |

-~

Augmented Dickey-Fuller Test Equation

LS // DependentVariable is D(LT)

Date: 03/10/99 Time: 12:03

{| Sample: 1997:08 1998:11

Il Included observations: 15

1| Excluded observations: B after adjusting endpoints

| *MacKinnon critical values for rejection of hypothesis of a unitraot.

|
|
l
|

| Variable Coefficiant  Std. Eror  T-Statistic  Prob.
LT|"-1] 0003200  0.006789  -0.471377  0bd44z

K; R—cqunred 0.003427 Mean dapendentvur -[l 015234 |

1 Adjusted B-squared 0.003427 S D.dependentvear 0147777

" SE ofregressich 0147524 Akaike info criterion -3.767067
Sum squared resid 0.32B6450 Schwartz criterion -3.718780 4,
Lnr1 l~kr=hhnmd 8433521 Durbin-Watson stet 2694791

Augmentad Dickey-Fuller Unit Root Test on D(LT)

| ADF TestSiaustic 5507341 1% Cntical Valus® -2.7411

1 5% Critical Value -1.9658

; 10% Critical Value -1.8277 ¢

F::. T T e e e T o e e e s v g = s e = e oy

I *Mackinnon critical values for rejection of hypothesis of & unit root !

! ﬁugmented Dickey-Fuller Test Equetion |

‘ LS // Dependent Veriable is D(LT, 2) )

“ Date 03/10/99 Time: 12:04 i

il Sample: 1997:09 1998:11 i

! Included obssrvations: 15

| Excluded observations: 0 after udjustlng endpoints

( et R e S ot o

‘ Variable Coefficient 'Std. Eror  T-Btafistic  Prob. ;

If" TR “ Sais ol

‘i DfLTf— ) -1 351158 0245338 -5.507341 nnom 4

i R—squared U.BBB?BU Mann dspendsntvur D.Uun?b‘ﬂ !

! Ad]uoted R-souared 0.683780 SD. dapendentvar 0250916 i

E. of regression 0.141092 Akeike info criterion -3.8620285 -,
I bum squared resid 0.278723 Schwanz criterion -3.605051

» Log likefihoor 8.607833 Duthin*Wetson stat

2174384




Augmented Dickey-Fuller Unit Root Tast on LPO

I T il

" ADF Test Statistic  -0.668986 1% Critical Value® 27275 ;!
5% Critical Value -1.9k42 Il
10% Critical Valua -1 6269 | !

T — - _|'

i
!
|
I *MacKinnon criticel values far rejection of hypothesis of a unit root
| i
l i
' Augmented Dickey-Fuller Test Equation ‘
' LE /! DependeantVariahls is D{LPQ) !
| Date: 03/10/99 Time: 12.05
v Sarnple: 1997:08 199811 !
| Included observations: 16

L_E«cluded observations: 0 after adjusting endpoims

s o i et o e e s

.
| Variable L,oeﬂlcaent Std. Error T‘St&tlatlc Prob ;
LPO-1) -0.002882 0004183 -0 EBBQBH D SD

r s 25 T e e e S S :"{

: R-squared 0.002862 Mean dapendenwar -U.EH?BZU :

- Adjusted R-squarer 0.002862 SD. dependentwvar 0108700 -

- SE ofregres:zian 0.108548  Akaike info criterion -4.380721

i Sum squared resid 1.176729 Schwariz criterion -4.332437
l.l‘rrj llkellhr‘md 1334278 I’]urbm-Wat-::on qtat 1 224’%5”

Augmented Dickey-Fuller Unit Root Test on D(LPO)

pouiiomingpsny —=urTz TUREE =

ADF Test Statistic -2.060288 1% Critican valug® - 7411
‘ 5% Critical Value -1 9RER
i 10% Critical Valus -1.6277 "

1 —_— ———— fpompSichaid TR —'::;_..__,‘

. *Mackinnon rritical values for rejaction of hypothesis of & unit roat

Angmemed Dir*key-FuIIerTest Equation :
sy Dependent Variabla is D(LPO,2) |
n Date: 03/10/39 Tims: 12:06 i

i Sarmple: 1937:09 1898:11 - i
| Included observations: 15 !
i Excluded observations: § after adjusting sndpnlnts i
i b e =l
f, Variable Cosfficient  Std.Eror  T-Statisic  Prob
r___.__._» z - P —— e s e LT .T:
L D(LPOL-1)) -0.729366 . 0.354012  -2.0802668 110565
e T T T T R e T T T e R Ty TR T T ,
" Resquared D £25016 Mtssun dapandantvar -0.013393 +
Y Adiusted P-souared 022316 3.0.dependent var 0. 123570

| S.E. of ragression 0109011  Akaiks irdo.ofiterion -4.368265 !

‘. Sum squared resid 0.166368 - Schwartz:criterion -4.321061 |

Lru] ||l-'o=-llhﬂ0ri 12 4??011 Durbm—wmqon stat 1385606

R TR e e R IR e R




Augmented Dickey-Fuller Unit Root Test on LP

” ADF Test Statistic ~ 0.641015 1% Critical Value* -2.7275
! ' 5% Critical Value -1.9642 !
‘L 10% Critical Value -1.6269

Il “MacKinnon critical values for rejection of hypothesis of & unit root
i

ll Augmented Dickey-Fuller Test Equation
'! LS // Dependent Variable is D(LP)

ii Date:03/10499 Time: 12:08 !
Il Sample: 1997:08 1998:11 |
. Included observatians: 16

i Excluded observations: 0 after adjusting endpoints

[S— ——

: Variable Coefficient  Std.Error  T-Statistic  Prob. \
LPl -1) 0.003195 0O 004984 0.64101 5 0 5312 !

B bquareci -0 004699 Mean dapendent var D D¢51 DS
F Adjusted R-stuared -0.004699 S.D. dependentvar 0144445 i!
; =E ofregression 0.144784 Akaike info criterion -3804558
. Sum sguared resid 0.314438 Schwartz criterion -3.756271
: Lrlg likelihood 3. ?3344? Durbm—Wa*son stat 2431011 j:

Augrnentsd Dickey-Fuller Unit Root Test on D(LP)

ADFTust :tatlstnr -5.204353 i% Critical Valug* £ 1411 |
' 5% Critical Value -1 9658
1U°-’~ Critical Valus -1.8277

1 "Mﬁrk innon rrntnral valuas for rejection of hypothesis of a unitroot. I
:f |
| Augrmented Dickey-Fuller Test Equation |
*' LS // DependantVariable is D(LP,2) i
| Date: 03/10/93 Time: 12:08 i
| Sarmple: 1997:09 1998:11 I
i Included ohservations: 15 it
‘ Excluded observations: 0 after adjusting endpaints ‘

l

‘i

i Yariable Cosfficient  Std.Evor T-Statistic  Prob. |
- - =
‘L_ D(LPE-1)) -1.259376  0.241985 -5 204353 0.0001 “
1 Fesquared 0.656803 Mean dependentvar -EI 01 3012 @
,! Adjusted R-squared 0.656803 S.D. dependentvar 0.232445 !
[ S.E ofregression 0136173  Akaike info criterion -3.823315 |
:1 Sum squared resid (0,259604 Schwartz criterion -3.876112

1 Lag likelihood 3140785 Durbin"Watson stat 2291885 ;l




Augmented Dickey-Fuller Unit Root Test on LE

f
|

L 1
i| ADF Test Statistic  0.826877 1% Critical Valug* -2 7275 !
| 5% Critical Value -1.9642 |

10% Critical Value 15269 |

*MacKinnon critical values for rejection of hypothesis of a unit ront |

Augmented Dickey-Fuller Test Equation 1
LS // Dependent Variable is D(LE) :
it Date: 03/10/39 Time: 12:09 g
Il Sample: 1997:08 1998:11 “
Included ohsenvations: 16 |
| Excluded observations: 0 after adjusting endpoints |

f Variahle Coefficient  Std.Erar  T-Statistic  Prab
]L‘—":‘—_“ ST S e
! LEr- p12720 0016384 1) B°b8?? 04213
= = T e |
!I R~squared -0.003646 Mean dapendemvar D 147912
| Adjusted R-squared -0.003646 3.D. dependentvar 0687357 |
. =.E ofregression 0.688609 Akaike info criterion -0.6B5702 .
‘ Sum squared resicd 7112731 Schwartz criterion -0637416
.c_; hkphhnnd -16.21740  Durbin-Waltson stat 1095122
Augraentad Dickey-Fuller Unit Root Tast an D(LE)
" ADF Tes! Statistic  -0.861016 1% Critical Valug* 2741
l 5% Critical Value -1.9658
i 10% Critical* ’a!ue 1.6277

I

! S e
V= syl omeeiieion T

|

*Mach innon critical values for rejection of hypothesis of & unit root
:

i Augrnented Dickey-Fuller Test Equation !
‘i LS // Dependsnt Variable is D(LE.2)
|| Date. 03/10/99 Time: 12:11 !

Sample: 1997:09 1998:11 i
Included observations: 15 i
Excluded observations: 0 after adjusting endpoints ¥

it
e

Variable Cosfficient  Std. Erar T‘St&tlatlc Prab.
k:..:__...._ o s vy < amian 0 - e ety 1 28 ettt Y i b e - —— + s 0 SO et ..]'
H DILE(- 1“11 -1.241282 1.458589 -0.851016 0 4091 !
"“ e el T i et 2o s :'-:‘
L R—squarau -0.006838 Msnn depandentvar G |b846{] i
" Adjusted P-squared  -0.005838 3.D. dependeant var 0.724A52
| S.E. of regression 0.726968 Akaike info criterion 0573414 .
il Sum squeared resid 7.388687 Schwartz critenion ~0.526211 1

I' log Ilkellhoori -15 98347 Dunbm»W&tson wfm 1040650

SO — R - e e

ST




_—_._.—_I.,._:__ e s

Augmented Dickey-Fullsr UnitRoot Test on LTE

:

| ADF Test Statistic  -1.486730 1% Crilical Yalue* -2.7275 ”
5% Critical Value -1.9642 |
10% Critical Value -1 6269

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
LS // DependentVariable is D(LTE)

| Date: 03/10/99 Time; 12:12 |
Sample: 1997:08 1998:11 il
| Included observations: 16

Excluded observations: 0 after adjusting endpoints

E Varnable Coefficient  Std.Error  T-Statistic F’rob i
- - )
;: LTE:N -0.006410  0.003639  -1.486730 01578

S ===
12 R-squared -0.001603 Mean dependentvar  -0.045628 i
I Adiusted R-squared  -0.001603 S.D. dependent var 0122003 "
L S.E of regression 0.122100 Akaike info criterion -4.145361 .,
' Sum squared resid 0.223628 Schwartz criterion -4.037074 1
 Loglikelihaod 11.45987 Durbln-Watson stat 2290988 °

Augmeantad Dickey-Fullar Unit Root Testen D(LTE]

OF Test Staustic  -3.781363 % umcal \/alue —2.'411 n

6% Criticel Value -1 9658 “
109% Critical Walus -1 82"?

— 3[
*MacKinnon critical values for rejection of hypothesis of a unit root. i

[
: |
Augmented Dickey-Fuller Test Equation h
LS // Dependent Varieble is D{LTE.2) :
Date: 03/10/93 Time:12:13 i
Sarmple: 1997:09 19498:11
Included observations: 15
Excluded observations: 0 after adjusting endpoints

Seme oo Boiwe

Varisble Coefficient  Sto. Ewor  T-Statistic  Prab, i

1 DILTE(-1)) -1.009180  0.268300 -3.761383  0.0021 I!
f R-squared 0502333 Mean dépendemtvar -0. 00451 B “&
Adjusted Rrsquared 0502333 S.D. dependentver 0191757 ||
S.E. of regression 0.135276 Akaike info criterion -3.936536 “
Sum squared resid 0.26681394 Schwarz criterion -3.869333 ||

Log llksllhoori 9.239945 Durb|n~Wm8Dn i:tat 1.931 8[]4le




Augmentad Dickey-Fuller Unit Root Test on LW

ADF Test Statistic  -2.451564 1% Critical Value* ~2.7275 .I
5% Critical Value -1.9642 “
10% Critical Valua -1.6269

*MacKinnon critical values for rejection of hypothesis of & unit root

I Augmented Dickey-Fuller Test Equeation
| LS // Dependent Variable is D{LW) I
l, Date: 03/10/99 Time: 12:15 I
Il Sample: 1997:08 1998:11 ;
| Included observations 16 ;
Excluded observations: 0 after adjusting endpaoints r

L Variable Cosfficient  Std. Error  T-Statistic Prob, |
| LW(-1) -0.006848 0002793 -2.451564 00270
.i
' R-squared -0.002398 Mean dependentvar  -0.055065 |i
It Adjusted R-squared  -0.002398 S.D dspendent var 0.089470 i
l S.E. of regression 0.089577 Akaike info criterion -4.764851 |
,[ Sum squared resid 0.120361 Schwarz criterion -4 716564
H Log ||k8|lh00d 16 41579 Durhin“Watson stet 1677442
Augmentad Dickey-Fuller Unit Root Test on LCP
ADF Test Staustic  -1.046300 1% Critcal Value* 27275 i
" 5% Critical Velue -1.9642 '
ii 10% Critical Value -1.6269 ..
| — . |
i "MacKmnon critical values for rejection of hypothesis of a unit root !
H -
Il Augmentsd chkethullerTestEqumlon |
'“ LS // Dependent Variable is D(LCP) ;
Date: 03/10/93 Time: 12:17 |
'1 Sarnple: 1997:08 1998:11 i
' Inclucded observations: 16 %
it Excluded ohservations: 0 after adjusting endpaoints |
it e e i o e = [
g Variabls Coefficient ' Std. Error  T-Statisic  Prob, 'l
: e = ‘
' i
: LCP(-1) -0,0044488 0.004283 ~1. 048300 D312ﬂ
};__ - s r Lo el s SR RSB S =
1 Resquared -0.000234 ' Mean dependent var ~U 038191
i Adjusted R-squared  -0.000294 3 D dependent ver 0145691
! 2E. of regression 0145712 . Akeike info otiterion -3.791784
! Sum squaredresid  /0.318480  Schwaertz criterion -3.743437

l og |Ikb='|lhl’lflf'i BAZES Dl:rhm*W&tson atat 2077078

l - St e g e - 1
— 1 st g st e heye o -




Augmented Dickey-Fuller Unit Root Tast on D(LCP)

i — » =
i ADF Test Statistic -3.660797 1% Critical Value* =241 ¢
l 5% Critical Value -1.9658 |
i 10% Critical Value -1.8277 §
T R e S SIS T it/ oottt —”
il *MacKinnon critical velues for rejection of hypothesis of a unit root, |

. I

|
} Il Augmented Dickey-Fuller Test Equation
{ LS // Dependent Veriable is D(LCP.2)

ii Date: 03/10/99 Time:12:18
H Sarple: 1997:091998:11 ‘
! Included observeations: 15 |
l Excluded observations: 0 after adjusting endpoints .

L e
F

I
i
|
|
|
|
il
!
d
1]
i
|
il

'} Variable Coefficient ~ Std.Eror T-Statistic  Prob.
= w
f!L D(LCP-1)) -0.989074 0270180 -3.660797 00026 :
| Pesquared 0.488004 Meandependentvar -0, 008838 ;
! Adjusted R-squared 0.488004 S.D. dependentvar 0217626 '
: S.E ofregression 0.1565720 Akaike info criterion -3.655049
i Sum squared resid 0.339483 Schwartz criterion -3.607846 1
i Lag hkelihood 7128793 Durbin-Watson stat 1963116 1
Augmented Dickey-Fuller UnitRoot Teston LM (1)
::rADFTest Statistic  -1.015716 1% Crtical Value* -2r2?5 g
;t 5% Critical Value -1 9642
! 10% Critical Value -1 6269 |
1__._-._‘ R T o ; M’»I
_| *MacKinnon critical values for rejection of hypothesis of a unitroot. ]
| {
>| I
!l Auqrnempri Dickey-Fuller Test Equation |
‘ LS // DependentVariable is D(LM) !
| Date: 03/10/99 Time: 12:19 |
Sample: 1997:08 1998:11 l
.§ Included observations: 16 |
| Excluded observations: 0 after adjusting endpoints
!
;L Variable Coefficient  Std.Error  T-Statistic  Prob.
N
: LM(-1) -0.004187  D.004122 -1.015716 03259 !
| Rrsquared 0.002432 Mean dependentvar  -0.033945
| Adjusted R-squared 0.002432 S.D.dependentver 0136277 1
| S E. of regressian 0136111 Akaike info criterion  -3.928104 | ,,
Sum squared resid 0.277894 Schwariz criterion -3.879817

| Log likelihood g ?21815 Durbm—Wa?son stat 3062010 H

e et o T Sy gt S et S Rpen s et




Augrrentad Dickey-Fullar Unit Root Teston L
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Augmentad Rickey-Fullar Unit Root Taest an D(L*)

- ‘\F'ETPA&L At S

19% Crhesl Walug*
3% Crtical Value
10% Critical Value

-4 500
-3E55] "

e Bl o
—3 8376 ..

Mackinnon critical values for rejection of nvpothews ofaumtroui

CAggmentzo Dickey-Fulier Ta
Ciate. 04/ Time. 105
Sarnple 117819597

Cdncludtad obsarestions M

Emh::‘.erf okbserss

10

[ i

stzquanon
LS/ DependentVarishla is DL€ 2)

oS O aner ﬁd;ustmg E'rd‘jf_'.nt“

- —— et

'-’-3:':3&'.';:-. ne‘f.L.ar.. Sid Ervar T-Statistic
i -l Brainy G.e7e373 -hanarthn
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Augmented Dickey-Fuller Unit Root Test on D(LX,2)

ADF Test Statistic -8.846581 1% Critical Value* -4.5348
5% Critical Value -3.6746
10% Critical Value -3.2762

e T |

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LX,3)

Method: Least Squares

Date: 04/29/99 Time: 08:31

Sample(adjusted): 1979 1997

included observations: 19 after adjusting endpoaints

Variable Coefficient Std. Error t-Statistic Prob.
D(LX{-1),2) -2.336436 0.264106 -8.846581 0.0000
D(LX(-1),3) 0.627488 0.137118 4576235 0.0004

C 0.033129 0.030698 1.079189 0.2976
@TREND(1975) -0.002158 0.002172 -0.993721 0.3361
R-squared 0.868574 Mean dependent var -0.001783
Adjusted R-squared 0.842289 S.D. dependent var 0.126313
S.E. of regression 0.050162 Akaike info criterion -2.962437
Sum squared resid 0.037744 Schwarz criterion -2.763608
Log likelihocd 3214315 F-sististic 33.04436

Durbin-Watson stat 2.606604 Prob(F-statistic) 0.000001




Augrmentad Dickey-Fuller Unit Root Test an LREER

©ADF Tact Staistic -1539545 190 Criticel Yelue® -4 4B
i 5% Critical Value -3.645
i 102% Critical Valua ~3B12
4 Cor e T e e Rira s i e asea el a s S S

*rv1.-1ckmnrm umr.al \mluea for rejection of nypotheals uf a unit ront.

b

' Ai.lgmemeci Dickey-Fuiier Test Equation
' L3 f’DapendentVariable is DILREER)
e 04/53/93 Time 1005
ampnu 14977 1997
Included cbzer.ations: 21
L Exclun dn...erﬁtmno Dﬂfteradj -*t' enmp'J.

'

ﬂ S I E"l

L,OBff!r‘oant Qfd Error  T-Statistic Fron

S -F:I,.J‘Sijonju 0.225775 -1 ARER4E G150
LILREER-T)) -0168783 0262332 -0.b23050 UE327 .
C 1.141507 0.651280 1. 678114 DR L b R
Trand DlJc.ij‘if 0.016g24 j.654c40 Ciibe
Feequorad 0.223414 Meﬂrww 'd Pl sy -
Achusten Feaguars s 0083426 5D ».rE‘f’JEE"I'JE‘I’Hvoe 91abe7y
me o 1 NIREEE  Akaka infa cntanan -347ERE
St westpseeid sngid 1.4427%%  Schwarz oterior -5 AT
Lo sl o iD tlcal Festanistic T aTToet
IR

Dhiriir-sAlate ~n atat ) .3531 Gﬂ PrabfF-statizhe:



Augmantar Dickey-Fullar Unit Root Test on D(LREER)

CADE Tast Stausie -3004872 1% Critcal Value* -4 5901

i 5% Critical Value -36591 7
1024 Critical Value =3 8375

i

*tackinnon critical \/Fl|IJE" for I’HJEC“IION of hvoothesis n_f et ronot,

CAugmenied Dickew-muier Test Equation
PS4 CanondantVariahla s DILREER M

. Vo T 0% Tiemm- 1 S
L "l __|,A:; e,

| 6
!r .Jl “‘ful azaneatons: 20
Excludad nhaar

Loz nhserva non: U aﬂeradwstmq andpo'nfﬁ

Jarnahle Coerficiant .,_»h:‘ F TaSmttas P by

v - =t -\ Zaij4s APGE =3 en™ TS B )
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Augmented Dickey-Fuller Unit Root Test on D(LREER,?2)

ADF Test Statistic -5.217843 1% Critical Value®* -4.5348
5% Critical Value -3.6746

10% Critical Value -3.2762

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LREER,3)

Method: Least Squares

Date: 04/29/99 Time: 08:33

Sample(adjusted): 1979 1997

Included observations; 19 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.
D(LREER(-1),2) -2,429953  0.465701 -5.217843 0.0001
D(LREER(-1},3) 0.425552  0.255080 1.668307 0.1160

C -0.006039 0.123090 -0.049062 0.9615
@TREND(1975) 0.000748 0.008739 0.085617 0.9329
R-squared 0.855006 Msan dependent var 0.029509
Adjusted R-squared 0.826008 S.D. dependent var 0.499205
S.E. of regression 0.208230 Aksaike info criterion -0.115679
Sum squared resid 0.650398 Schwarz criterion 0.083150
Leg likelihood 5.008955 F-statistic 29.48429

Durbin-Watson stat 1.946103 Prob{F-statistic) 0.000002




Augmentad Dickey-Fuller Unit Root Test on LRP

ADF Test Smtisne -2 394661 176 Critical Vialue* 4 4531 -
?.i 5% Ciitical Value -3.6454 |
i 10% Crifical Value -3 LﬂSH

Mack innman rrmral vﬂlue: for rejection of hypothesis of a unit roor

saggmernten Dok ew-Fuiler Tast Equation
l B4 DenendentVariakle 2 DILRA
-v_l.tE’. 2472205 Time: 10:28
Sarmgie 1977 1997
Inclurtard shesreatione 21
- Bk xded m_er. :smcm“ 0 mfter ﬂci‘us'ing andpoints

arabty

1)

'onfﬁr'pm L»tr:l Errr. T-Statistic Trinn
ammimd g -1 590030 Dz% M -

2 3 Geds
CiLeR-1n nnNs7seN0 0203623 0
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Augrnenterd Dickey-Fuller Unit Root Test on D(LEF)
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Augmented Dickey-Fuller Unit Root Test on D(LRP,2)

ADF Test Statistic -5.053018 1% Critical Value* -4.5348

5% Critical Value -3.6746

10% Critical Value -3.2762

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Eqguation
Dependent Variable: D(LRP,3)

Method: Least Squares

Date: 04/29/99 Time: 08:32

Sample(adjusted): 1979 1997

Included observations: 19 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
DLRP(-1).2) -2,082477 0.412126 -5.053018 0.0001
D{LRP(-1),3) 0.308761 0.226417 1.363682 0.1928

C -0.067588 0.153399  -0.440603 0.6658
@TREND(1975) 0.004397 0.010824 0.406221 0.6903
R-squared 0817244 Mean dependent var -0.000973
Adjusted R-squared 0.780693 S.D. dependent var 0.541044
S.E. of regression 0.253372 Akaike info criterion 0.276751
Sum squared resid 0962964 Schwarz criterion 0.475581
Log likelihood 1.370862 F-statistic 2235887

Durbin-Watson stat 2283462 Prob(F-statistic) 0.000008




Augmentad Dickey-Fuller Unit Root Test on LGDF
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Augmented Dickey-Fuller Unit Root Tast on D(LGDP)
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Augmented Dickey-Fuller Unit Root Test on D(LGDP,2)

ADF Test Statistic -4 159359 1% Critical Value* -4.5348
5% Critical Value -3.6746
10% Critical Value -3.2762

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LGDP,3)

Method: Least Squares

{l Date: 04/29/99 Time: 08:32

Sample(adjusted): 1979 1997

Included observations: 19 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LGDP(-1),2) -1.848806 0.444493  -4.159359 0.0008
D(LGDP(-1),3) . 0.191758 0.263320 0.756978 0.4608

C -0.047122 0.083165 -0.566605 0.5794
@TREND(1975) 0.001907 0.005873 0.324807 0.7498
R-squared 0.782921 Mean dependent var 0.003811
Adjusted R-squared 0.739505 S.D. dependent var 0.274504
S.E. of regression 0.140103 Akaike info criterion -0.908210
Sum squared resid 0.294434 Schwarz criterion -0.709381
Leg likelihoed 12.62800 F-statistic 18.03308

Durbin-Watson stat 1.834936 Prob(F-statistic) 0.000031
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Augmantad Dickay-Fullar Unit Root Test on D(LR)

ATE Tows Dteyans ~F B IE 1% Critical Valug* -4 500 -

5% Critical Value -3.6541 |
10% Critical Value -36376 .

*hackinnon critical values for re]es:ﬁon of hypothesis of a unit root.
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Augmented Dickey-Fuller Unit Root Test on D(LR,2)

ADF Test Statistic -4.072585 1% Critical Value* -4.5348
5% Critical Value -3.6746
10% Ciritical Value -3.2762

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable; D(LR,3)

Method: Least Squares

Date: 04/29/99 Time: 08:34

Sample(adjusted): 1979 1997

Included observations; 19 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LR(-1),2) -1.661332 0.407931 -4.072585 0.0010
D(LR(-1),3) 0.215855 0.248456 0.869189 0.3984

C -0.023934 0.054058 -0.442751 0.6643
@TREND(1975) 0.001903 0.003819 0.498364 0.6255
R-squarad 0.697197 Mean dependent var 0.0068106
Adjusted R-squared 0.836636 S.D., dependent var 0.148891
S.E. of regression 0.089751 Akaike info criterion -1.798898
Sum squared resid 0.120828 Schwarz criterion -1.600067
Log likelihood 21.08952 F-statistic 11.51237

Durbin-Watson stat 2.066023 Prob(F-statistic) 0.0003%6
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Augmanted Dickev-Fuller Unit Root Test an D{LE)
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Augmented Dickey-Fuller Unit Root Test on D(LS,2)

ADF Test Statistic -6.093875 1% Critical Value* -4.5348

5% Critical Value -3.6746
10% Ciitical Value -3.2762

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable. D(LS,3)

Method: Least Squares

Date: 04/29/99 Time: 08:36

Sample(adjustad); 1979 1997

included observations; 19 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D{LS(-1),2) -2.494042 0.409270 -6.093875 0.0000
D(LS(-1),3) 0.496227 0.224140  2.213918 0.0427

C -0.129420 1.616104 -0.080082 0.8372
@TREND(1975) 0.006999 0.114558  0.061097 0.9521
R-squared 0.874466 Mean dependent var -0.005880
Adjusted R-squared 0.848360 S.D. dependent var 7.046346
S.E. of regression 2.734856 Akaike info criterion 5.034699
Sum squared resid 1121918 Schwarz criterion 5233528
Leg likelihood -43.82964 F-statistic 34.82999

Durbin-Watson stat 2.404214 Prob(F-statistic) 0.000001
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Augmented Dickey-Fuller Unit Root Teston DILT)
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Augmented Dickey-Fuller Unit Root Test on D(LT,2)

ADF Test Statistic -6.346508 1% Critical Value* -4,5348
5% Critical Value -3.6746
10% Critical Value -3.2762

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LT,3)

Method: Least Squares

Date: 04/29/99 Time: 08:35

Sample(adjusted): 1879 1997

included observations: 19 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LT(-1),2) -1.89556€6 0.208679  -6.346508 0.0000
D(LT(-1),3) 0.400668 0.165454 2.421621 0.0286

C 0.021490 0.074063 0.290157 0.7757
@TREND(1975) -0.003521 0.005215 -0.675165 0.5098
R-sguared 0.772658 Mean dependent var -0.002051
Adjusted R-squared 0.727188 S.D. dependent var 0.233899
S.E. of regression 0.122168 Akaike info criterion -1.182168
Sum squared resid 0.223877 Schwarz criterion -0.983339
L.og likelihood 1523060 F-statistic 16.99328

Durbin-Watson stat 2.083020 Prob(F-statistic) 0.000043




Augmentad Dickey-Fullsr Unit Root Teston LPO
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Augrnented Dickey-Fuller Unit Root Tast an O(LPO)
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Augmented Dickey-Fuller Unit Root Test on D(LPO,2)

ADF Test Statistic -5.996373 1% Critical Value* -4.5348
5% Critical Value -3.6746
10% Ciritical Value -3.2762

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equatior
Dependent Variable: D(LPO,3)

Method: Least Squares

Date: 04/29/99 Time; 08:37

Sample(adjusted): 1979 1997

Included observations; 19 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LPO(-1),2) -2.042087 0.340554 -5.9986373 0.0000
D(LPO{-1),3) 0.562624 0.2112561 2663298 0.0177

C 0.006330 0.063377 0.099879 0.9218
@TREND(1975) -0.000997 0.004497 -0.221682 0.8276
R-squared 0.771052 Mean depandent var -0.009797
Adjusted R-squared 0.725262 S.D. dependent var 0.203867
S.E. of regression 0.106910 Akaike info criterion -1.448990
Sum squared resid 0.171447 Schwarz criterion -1.250161
Leg likelihood 17.76541 F-statistic 16 83898

Durbin-Watson stat 2.602248 Prob(F-statistic) 0.000046




Augmentad Dickey-Fuller Unit Root Tast on LP
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Augmented Dickey-Fuller Unit Root Taest on DILP)
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Augmented Dickey-Fuller Unit Root Test on D(LP,2)

ADF Test Statistic -6.147667 1% Critical Value* -4.5348

5% Critical Value -3.6746
10% Critical Value -3.2762

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LP,3)

Method: Least Squares

Date: 04/29/98 Time: 08:39

Sample(adjusted): 1979 1997

inciuded observations: 19 after adjusting endpoints

Variable Coefticient Std. Error t-Statistic Prob.
D(LP(-1),2) -1.870027 0.304185 -6.147867 0.0000
DLP(-1),3) 0.412778 0.167657 2.618209 0.0194

C -0.065954 0.070284 -0.938389 0.3629
@TREND(1975) 0.002632 0.004803 0.536867 0.5992
R-squared 0.757553 Mean dependent var -0.005702
Adjusted R-squared 0.708064 S.D. dependent var 0.209598
S.E. of regression 0.113054 Akaike info criterion -1.337233
Sum squared resid 0.191719 Schwarz criterion -1.138403
Log likelihood 18.70371 F-statistic 15.62306

Durbin-Watson stat 1.983156 Prob(F-statistic) 0.000070
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Augmaernited Dickey-Fullar Unit Root Tast on D(LE)
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Augmented Dickey-Fuller Unit Root Test on D(LE,2)

ADF Test Statistic -4 970150 1% Critical Value* -4, 5348
5% Critical Value -3.6746
10% Critical Value -3.2762

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augrmented Dickey-Fuller Test Equation
Dependent Variable; D(LE,3)

Method: Least Squares

Date: 04/20/99 Time: 08:39

Sample(adjusted); 1979 1997

Included observations: 19 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.
D(LE(-1),2) -1.661441 0.334284 -4.970150 0.0002
D(LE(-1),3) 0.442454  0.222264 1.890670 0.0651

C 0.015077 0.146865 0.102656 0.9186 ||
@TREND(1975) -0.002626 0.010425 -0.251942 0.8045
R-squared 0.681384 Mean dependent var -0.014257
Adjusted R-squared 0.617673 S5.D. dependent var 0.397946
S.E. of regression 0.246060 Akaike info criterion 0.218183
Sum squared resid 0.908184 Schwarz criterion 0.417012
Log likelihood 1.8927265 F-statistic 10.69337

Durbkin-Watson stat 2.218657 Prob(F-statistic) 0.000517
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Augmantad Dickey-Fullar Unit Root Test on D{LTE)
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Augmented Dickey-Fuller Unit Root Test on D(LTE,2)

ADF Test Statistic -4.178752 1% Critical Value* -4.5348
5% Critical Value -3.6746

10% Ciritical Value -3.2762

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LTE,3)

Method: Least Squares

Date: 04/29/99 Time: 08:36

Sample(adjusted); 1979 1997

included observations: 19 after adjusting endpoints

e —

Variable Coefficient  Std. Error t-Statistic Prob.
D(LTE(-1),2) -1.793853  0.429280 -4.178752 0.0008
DILTE(-1).3) 0.221176  0.246158 0.898513 0.3831

C . 0.055130 0.144718 0.38094¢9 0.7086
@TREND(1975) -0.004635  0.010278  -0.450922 0.6585
R-squarsd 0.751628 Mean dependent var -0.010014
Adjusted R-squared 0.701854 S.D. dependent var 0.444015
S.E. of regression 0.242404 Akaike info criterion 0.188242
Sum squared resid 0.881395 Schwarz criterion 0.387071
Log likelihood 2.211703 F-statistic 1513110

Durbin-Watson stat 2.141264 Prob(F-statistic) 0.000083




Augmented Dickey-Fuller Unit Root Test on D(LCP,2)

ADF Test Statistic -5.075624 1% Critical Value®* -4.5348

5% Critical Value -3.6746

10% Critical Value -3.2762

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augimented Dickey-Fuller Test Equation
Dependent Variable: D(LCP,3)

Method: Least Squares

Date: 04/29/99 Time: 08:43

Sample(adjusted): 1979 1997

Included observations: 19 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.

D(LCP(-1),2) -2.080476  0.409886 -5.075624  0.0001
D(LCP(-1),3) 0.396521 0.238522 1.662410  0.1172
c 0.198976  0.222402  0.894671 0.3851

@TREND(1975) -0.013730  0.016724  -0.873220 0.3963

R-squared 0.783507 Mean dependesnt var 0.001758
Adjusted R-squared 0.740208 &.D. dependent var 0.719094
S.E. of regression 0.366521 Akalke info criterion 1.015140
Sum squared resid 2.015062 Schwarz criterion 1.213970
Log likelihood -5.643834 F-statistic 18.09541

Durbin-Watson stat 2.015407 Prob(F-statistic) 0.000030




Augmented Dickey-Fuller Unit Root Test on LCP

ADF Test Statistic -2.921739 1% Ciritical Value* -4.4691
5% Ciritical Value -3.6454
10% Critical Value -3.2602

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fulier Test Eqguation
Dependent Variable: D(LCP)

Method: Least Squares

Date: 04/29/99 Time: 08:41

Sample(adjusted). 1977 1997

Included observations: 21 after adjusting endpoints

Varable Coefficient  Std. Error t-Statistic Prob.
LCP(-1) -0.665159 0.227669 -2.92173¢ 0.0095
DLCP(-1)) 0.213452 0.206924 1.036556 0.3145
C 3.548252 1.139176 3.114753 0.0083
@TREND(1975) 0.180865 0.061702 2.931266 0.0093
R-squared 0.336701 Mean dependent var 0.258312
Adjusted R-squared 0.219648 S.D. dependent var 0.268805
S.E. of regression 0.237544 Akaike info criterion 0.132712
Sum squared resid 0.959258 Schwarz criterion 0.331689
Log likelihood 2606522 F-statistic 2.876487

Durbin-Watson stat 2.077251 Prob(F-statistic) 0.066602




Augmented Dickey-Fuller Unit Root Test on D(LCP)

ADF Test Statistic -3.662338 1% Critical Value* -4.5000
5% Critical Value -3.6591
10% Critical Value -3.2677

e e

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable; D(LCP,2)

Method: Least Squares

Date: 04/29/99 Time: 08:42

Sample(adjusted): 1978 1997

Included observations: 20 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.
D(LCP(-1)) -1.2533682  0.342230 -3.662338  0.0021
D(LCP(-1),2) 0.121194 0232797 0.520600  0.6098
e 0.340851 0.162542  2.097001 0.0522
@TREND(1975) -0.000247 0.011543 -0.021427  0.9832
R-sguared 0.588157 Mean dependent var 0.012340
Adjusted R-squared 0.510938 S.D. dependent var 0.408170
S.E. of regression 0.285446 Akaike info criterion 0.507330
Sum squared resid 1.308672 Schwarz criterion 0.706476
Log likelihood -1.073297 F-statistic 7.616578

Durbin-Watson stat 2.122485 Prob(F-statistic) 0.002198




Augmented Dickey-Fuller Unit Root Test on D(LW,2)

1% Critical Value*

ADF Test Statistic -5.858100 -4 5348
5% Critical Value -3.6746
10% Critical Value -3.2762
*MacKinnon critical values for rejection of hypothesis of a unit root,
Augmented Dickey-Fuller Test Equation
Dependent Variable. D(LW,3)
Method: Least Squares
Date: 04/29/99 Time: 08:40
Sample(adjusted): 1979 1097
Included observations: 19 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
D(LW{(-1),2) -2.461491 0.420186 -5.858100 0.0000
D(LW(-1),3) 0.459076  0.228473  2.009317  0.0629
C -0.147611 0.568063  0.259850  0.7985
@TREND(1975) -0.010450  0.040268 -0.259509 0.7988
R-squared 0.876600 Mean dependent var -0.019508
Adjusted R-squared 0.851920 S.D. dependent var 2.496521
S.E. of regression 0.960689 Akaike info criterion 2.942332
Sum squared resid 13.84385 Schwarz criterion 3.141161
Leog likelihood -23.95215 F-statistic 3551874
Durbin-Watson stat 2.2900802 Prob(F-ststistic) 0.000000




Augmentad Dickey-Fullar Unit Root Test on D(LW)
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Augmentad Dickey-Fuller Unit Root Test on LW
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Augmentad Dickey-Fuller Unit Root Testan LM

D ADF Teot Statistic -3.320479 1% Critical Value®* -4 4391 -
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Augmentad Dickey-Fullar Unit Roat Tast an D(lu)
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Augmented Dickey-Fuller Unit Root Test on D{LM,2)

ADF Test Statistic -6.165657 1% Critical Value* -4.5348
5% Critical Value -3.6746
10% Critical Value -3.2762

q

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LM,3)

Method: Least Squares

Date: 04/29/99 Time: 08:41

Sample(adjusted). 1879 1997

Included observations; 19 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.
D(LM(-1),2) -2,519460 0.408628 -6.165657 0.0000
D(LM(-1),3) 0.502564: 0.223138 22562250  0.0397

C ' 0.185893 1.655969 0.112256  0.9121
@TREND(1975) -0.013323 0.117388 -0.113496 0.9111
R-squared 0.879248 Mean dependent var -0.001515
Adjusted R-squared 0.855097 &.D. dependent var 7.362092
S.E. of regression 2.802463 Akaike info criterion 5.083538
Sum squared resid 117.8070 Schwarz criterion 5.282367
Log likelihood -44.29361 F-statistic 36.40702

Durbin-Watson stat 2.423118 Prob(F-statistic) 0.000000




Augmented Dickey-Fullar Unit Root Test on LX
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Augmented Dickey-Fuller Unit Root Test on D(L+)
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Augmented Dickey-Fuller Unit Root Test on D(LX,2)

ADF Test Statistic -5.404532 1% Critical Value* -4 8870
5% Critical Value -3.8288
10% Ciritical Value -3.3588

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable; D(LX,3)

Method: Least Squares

Date; 04/29/99 Time: 08:44

Sample(adjustad): 1997:11 1998:11

included observations. 13 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LX(-1).2) -2,669585 0.493955 -5404532 0.0004
DLX{-1),3) 0.651443 0.270866 2.405039 0.0386

c -0.047391 0.043226 -1.096348 0.3014
@TREND(1997:07) 0.003304 0.004012 0.823648 0.4314
R-squared 0.874084 Mean dependent var -0.005925
Adjusted R-squared 0.832112 S.D. dependent var 0.127011
S E. of regression 0.052042 Akaike info criterion -2.825883
Sum squared resid 0024375 Schwarz criterion -2.652053
Log likelihood 2236824 F-statistic 20.82544

Curbin-Watson stat 1.994681 Prob(F-statistic) 0.000218




Augmerted Dickey-Fuller Unit Root Teston LREER

L ADF Tear Statistic 1.534642 1% Critical Valug* 27411
5% Crtical Value -1.9658 ©
10% Critical Value —1 62 '

"M-ﬂr‘k innan rrmral valueq tar I'BJBCUDH of hypothesrs of Aaunitroot :}

Augmented Dickey-Fuller Test Equation

© LS /! Dependent Variable is DILREER)

* Date. 04723799 Time: 03:26

. Sample 1397:0% 199811

" Included observations: 15

; E; uded ob;ewaﬂons 0 aﬁerud;ustmg gndpoints

Vana Jle f‘oaffu:lent "“td Error T-Stahqtm Probk
I Ht:'-F« h 100304 ¥ Uszti:: b Ha%ﬁk b 1do4
| CLREERS) 0. ”14005 0. 288508 "8?01" 04398 .

F-squared ] Ila5359 Mean gepencentver 0068094
Adiuzted R-sguarad -N.N03%844 S.D depsendertvai gi01ned
S.E ciregression 0102998 Akaiks ino critenon -4 422530
"-um sgpuarerd resind 0137817 Schwartz crterion -4 3281 ¢h
. g likalibmes 13 °34‘l1 F-giatistic 3 A78519

Tenbin- ;\c'.\:C-’. (51 1 Ho L-ruo{F-;t:mst x.,, J50.140



Augrmentad Dickey-Fullar Unit Root Test on D(LREER)

AOF Te

st Statistic

-1.503030

125 Critical Value*

5% Critical Value
10% Critical Velue

e
-2.7570

-1.9677
-1.6285 .

Mud‘ innan rrmual valum for rejection of hvpothesm of a unit root.

1 Augrnented Dickey-Fuller Test Equation

" LE /! Depandant Variable is DILREFR 2}

c Date 04/23/93 Time 09:37
?ﬁr‘ﬂpn—v 1‘-'1*-1‘- ]l] 1‘319-1 i 1
etz ohserations: 14
.__)."'IUI lud oboer\,atlons U aﬂer ad]ustmg endpomta

§.038355

Varmhln Togfficient St Error  T-Statistic Prob.

O REFF«' ) -D *14515u? nzaa?s*. -3 qLI"\UﬂJ i le3

DILREER-1.D) -0 0267532 0276425  -0096883 09244

- Resnuaren |] 2%1 2h Mnan Uepnndnm war -U Ni4089

CAdstad Roagiaed C 233138 2D depandantvar 132370

Z.E orregression L.115317? .A.}'.aikeinfo criterion -4178187

S EOUSres o0 U.teicdi  Schwenz critenon -4 08b303

& i hieelinoos 1138224 F-ststistic 495214
p..r"u.n Wa»,:m &t ai c0i0128 Frobir-sanstc)



Augmented Dickey-Fuller Unit Root Test on D(LREER,2)

ADF Test Statistic -3.197162 1% Critical Value* -4 8870
5% Critical Value -3.8288
10% Ciritical Value -3.3588

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LREER, 3)

Method: Least Squares

Date; 04/29/99 Time: 08:45

Sample(adjusted): 1997:11 1998:11

Included observations: 13 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(LREER(-1),2) -1.654594 0.517520 -3.197182 0.0109
D(LREER(-1),3) 0.289851 0.326386 0.888061 0.3976

C . -0.021363  0.115769. -0.184529 0.8577
@TREND(1997.07) 0.001145  0.010844 0.105628 0.9182
R-squared 0.670860 Mean depsndent var -0.001825
Adjusted R-squared 0.561147 &.D. dependent var 0.220614
S.E. of regression 0.146148 Akaike info criterion -0.760732
Sum squared resid 0.192234 Schwarz criterion -0.586901
Log likelihcod 8.944756 F-statistic 6.114665

Durbin-Watson stat 2.069648 Prob(F-statistic) 0.014881




Augrnented Dickay-Fullar Unit Roat Test on LR

-4 303861 1% Critical Valus®
5% Critical Value
10% Critical Value

4735
-37611
-3 8113

b - - PR S s

“Macrinnon cnecal values for mJF-ctlon of hvpothesm af & unit roct.

~Augrnented Dickey-Fuller Test Eguation
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L“lrc‘- '1‘4“...1, I_'U T me: OU 4'.!

:-311.;'|IH 199709 199811

I|Il HI'!FC'C*'A'PMH ans. 1
E)‘r:lua—”c‘ otaoprvat.onq U atter ad;uctlrg endpol..t
W .ﬂtnﬂhlw nprf-rwn* =t Ermr T~‘~ta‘us*!c Frak
e = a7 3R 0 D4R00E3 -4 3036k il

[J:LP:{--] %

1.289185
8.88441%

J450143
0.283684
2063349

1 m ':SPE-

4 306824

03215
200

Trenn SE0ETEAT J UU7UE:II -3 92575- in2a
oz guane U 7a56E Ms-:m dependantver  -1.013751
AN e AL R R T v:jpppnmpm\mr 1017855
DE e ' I "IL ._‘2'.. Anrika oo onsncr =% 220770

W RLL AN S o Schwanz omenon 5.3 ¥inRe
@iy A R = e TR
: Ay R ?‘r‘.:.b(F’»;:a?i‘;.tu::; 000620



Augmantad Dickey-Fullar Unit Root Test on D(LF)

‘Est Statizne 4172630 1% Cntical'value® -4.8025
5% Critical Value -3.7921 ¢
10% Critical Valua 38619

- *Mackinnaon critical vaiues 1or rejection of hypothesis of & unitroot

L Augmented Dickes~Fuller TestEquation
LS /! Dependent Vanahle is DILR.2)
Uate: 04;23/9% Time: 09:41
» Sample: 1997:101998:11
Included chsersstions 14
Excluded ohsenvations: { after adjusting endpoints

Yarizble Coefficient St Errar T-Sististic &uoh

I RETRT] - 342970 1Aeible -ai7dkod 000G
DR 0357603 0.398825 4.39B479 03

C Q026848 - - :0B351: -U 71856 071U

Trenn 0.o0023s  000ew57 5033373 D473k
Fesguaran 0336354 >Meandepsndentvar  -00183CC
arieten Seeouared 1788041 2 D dependent.ar 020083

SF afreg 009388 Akalke infn critzeos ranranT

o . - P g i o P 4 . - pp -y e B LN
ZAT S EATED tE Nt G.O3B167  Schwerts critencn AR
Lo e @b i AR Ian Fesranzbio EVARNRIEE

Crarkin Vataan et DAMBIE Dioh(F-stanstic] ngazen .



Augmented Dickey-Fuller Unit Root Test on D(LR, 2)

ADF Test Statistic -5.279851 1% Critical Value* -4.8870
5% Critical Value -3.8288
10% Critical Value -3.3588
*MacKinnon critical vaiues for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LR,3)
Method: Least Squares
Date: 04/29/99 Time: 08:46
Sample(adjusted): 1997:11 1998:11
Inciuded observations: 13 after adjusting endpoints
Variable Coefficient  Std. Error  t-Statistic Prob.
DILR(-1),2) -3.351275 0.634720 -5.279851  0.0005
D(LR(-1),3) 0.864183 0.405493 2.131184 0.0619
C -0.124707 0.112431  -1.109190 0.2961
@TREND(1997:07) 0.0115385 0.010645 1.083653 0.3067
R-squared 0.881500 Msean dependent var -0.046240
Adjusted R-squared 0.841999 &.D. dependent var 0.331281
S.E. of regression 0.1316868 Akaike info criterion -0.969134
Sum sqguared resid 0.156071 Schwarz criterion -0.795303
Lag likelihood 10.20937 F-statistic 22.31636
Durbin-Watson stat 2.404754 Prob(F-statistic) 0.000167




Augmeanted Dickey-Fuller Unit Root Teston L3

| ADFTestfmtse 0018431 1% Critical Value® SEEIN
i 5% Critical Value -1.9658
{ 10% Crmcal Value -1 62?? '
" *MacKmrmn r*rmcaI values for I’PJECUOI"I of hvpothesus of a unit root.
|
Augrenter Cickey-Fuler Test Equation
LLE Depen-ienf"ariablp is D{LS)

. Date: 04/23/33 Time: 99:4

Sample 1997:091998:11

Inchuded cheanvationz 15
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Augmantad Dickey-Fuller Unit Root Test on D(LS)

ADF Test Stansic -3 33140 14 Critical Valug® -2.759710

5% Critical Value -1.9677 !
10% Critical Value -16285 !

M ackinnon cntical values fDNEJEZCTIDH of hypothesus of a unitroot,

Augrnented Dickey-Fuller Test Equation

+ LS /{ Dependent Variahle is DILS.2)

- Uate 04/23/99 Time: 09:42
sarmpie 1949710 199811

Inrlnr!»:r’ chaervations: 14
Exi luc‘eu *rh ewat.ana 0 after ad,uaﬂng endpoints

— g et iy el et Lo Bt it oot e ot teatid — '

u’ar::ab.e Coaffizisnt ..tx:.' Error T~81at|c!.r F‘rob

=1 SHatite 5.441859 -3, tJNId ; vr"n"B-‘-
DuLEAEL 0105985 0254143 0417031 06840

S LArED J.bB3905  Mean uependentvar O 7554
CAdpsted Resguaras 1535237 £ D dapendentvar R RRER
2E orregres:ion J.2451533 . Akaike info critenion 263953t
surn souared read 0739194 *‘«‘-r*hxnmr" rriteron -2 RRdEyT
I"'-“: e ""Ii'b‘ e DT B >T3.'l s 2 7
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Augmented Dickey-Fuller Unit Root Test on D(LS,2)

ADF Test Statistic -3.579743 1% Critical Value* -4 8870
5% Critical Value -3.8288
10% Ciritical Value -3.3588

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LS,3)

Method: Least Squares

Date: 04/29/99 Time: 08:46

Sample(adjusted): 1997:11 1998:11

Included observations. 13 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.
D(LS(-1),2) -1.816858  0.507538 -3.579743  0.0059 |
D(LS(-1),3) 0.075533  0.276395 0273280 0.7908

C -0.162683 0275673 -0.590132  0.5696
@TREND(1997:07) 0.016809  0.025687 0.654098  0.5294
R-squared 0.854501 Mean dependent var -0.020028
Adjusted R-squared 0.806001 &5.D. dependent var 0782732
S.E. of regression 0.344756 Akaike info criterion 0.955701
Sum squared resid 1.069712 Schwarz criterion 1.129532
L og likelihoed -2.212059 F-statistic 17.61872

Durbin-Watson stat 2.299337 Prob(F-statistic) 0.000415




Augrmented Dickey-Fullsr Unit Root Teston LT

. AU Test Statsuc 2052111 1% Cuotcal Yalue® 47315
? 5% Critical Value 37611
10% Critical Value -3.8118

“Mackinnan crincal values for rejec’non of hypothesm of & unit root ;i

 Augrmented Dickeyv-Fuller Test Equation
LS ¢/ Diependent Variabla 1s DILT)
Date 04/23/99 Time: 0544
Sample 199709 1998:11
Included ohsarvations 15
Eacluded que.vcmcms I aﬂer ad]ustmg endpomts

Vanahle L-.oeffn:ient Std Errar T-StaﬂqtiL Prab

L=y -1an3ees o ’*56%4 : 25"1 11 Du%r
OiLT(-1) -0.010492 0281717  -0.037244 pazig .
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Tranc -0 u»|.441 i DDH244 -ﬂ 1?48&2 0364

Faguarsa g. 4 04t1 Mean czepen::ar.t"..'a.r SRR

AL TR0 R 30Are 0 Znedih = T rlapancert var R Y

R U T T TN Nor20dnn Cllslie info critanian -4 8RELTN

S BRI T 31Eesll Dgrwer rtenor 2 ENLTE
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Augmanted Dickey-Fullar Unit Root Teston DL

ADF Test Statistic -3.431357 194 Criticai Valug® 4 BU“E
3§ 5% Critical Value -3.7921 ‘l
3 1024 Critical Valus -3 851 9 N

| PSSR PRS nr e ST T T T T I e T T T :1
i

s *Mr:u Mrmon rrmmlvaluec for rEJectlrJn of hypothems of & unit root. I

\ )

. Augmented Dickey-Fuller Test Equation
LS // Dapendent Vanahle is DILT.2)
* Date: 04,/23/39 Time: 09:44
~ Sample: 1997:10 199811
~ncluded okservationg 14
F-r.udc iob ervﬂt.ono G aﬂaradpming a';dpcnma

Wariable _,oeffir:iem Std Error  T-Statistic  Frab
DT i -1 7270042 Ga03312 0 -iH3iam NIEE
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Augmented Dickey-Fuller Unit Root Test on D(LT,2)

ADF Test Statistic -4 682102 1% Critical Value* -4 8870
8% Critical Value -3.8288
10% Critical Value -3.3588

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LT,3)

Method: Least Squares

Date; 04/29/99 Time: 08:49

Sample(adjusted). 1997:11 19808:11

included observations: 13 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
OLT-12) -2.405350 0.513733 -4.682102 0.0011
O(LT{-1),3) 0.480762 0.286694 1.676918 0.1279

c -0.009147 0.164377 -0.055646 0.9568
@TREND(1997.07) *0.001177 0.015389 0.076470 0.9407
R-squared 0.865474 Mean dependent var -0.014658
Adjusted R-squarad 0.820632 S.D. dependent var 0.486035
S.E. of regression 0.205845 Akaike info criterion -0.075727
Sum squared resid 0.381350 Schwarz criterion 0.098104
L eg likelihood 4.492224 F-statistic 19.30050

Durbin-Watson stat 2.216977 Prob(F-statistic) 0.000293




Augmentad Dickey-Fuller Unit Root Test on LPC

AU VzatStabisic -2 3B024E 195 Crivcal Valus* 47315
! 5% Critical Value -3.7611
10% Crtical Value -3 HHH .

,' *Mark nnan crmral values 1or rejecuon of nypcﬁhesu of a unitroot

Augrnanted Dickew-Fuller Test Equation
! Dependent Variable is D(LPO)
Oeate: 04/23/19 Time: 09:45
Sampie 1997 09 1998:11
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Augrnanted Dickay-Fullar Unit Root Test on D(LPO)

- ADF TestStanstic -1.050113 1% Critical Value® - FO2E
| 5% Critical Value -3.7921
i 10% Critical Value -3AB19 !

) “Mﬁcr innon crical vaiuef* for re;ectn:un of hypothesis of & unitraot,

Augmented Dickey-Fuller Tast Equation
L= // Dependant Vanable iz D(LPC. 2)
- Date 04/25/93 Time: 09:50
F Sampie 199710 199811
Included shsenations: 14
; E cludm ubaawauan" Darteradwatmg endpoints

o — 4 e i i S ot ——— et s . oo e e
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Augmented Dickey-Fuller Unit Root Test on D(LPO,2)

ADF Test Statistic -1.905669 1% Critical Value* -4.8870
5% Critical Vslue -3.8288

10% Critical Value -3.36588

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LPO,3)

Method: Least Squares

Date; 04/29/99 Time: 0849

Sample(adjusted): 1997:11 199811

included observations. 13 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.
D(LPO(-1).2) -1.212429 0.636228 -1.905669 0.0891
D(LPO(-1),3) 0.032890 0.383712 0.085716 0.9336

@ 0.114329 0.108090 1.077658 0.3092
@TREND(1997:07) © -0.013185 0.009908 -1.330683  0.2160
R-squared © 0.561636 Maean dependent var -0.014417
Adjusted R-squared 0.415514 &.D. dependent var 0.173852
S.E. of regression 0.132913 Akaike info criterion -0.950682
Sum squared resid 0.158893 Schwarz criterion -0.776751
Leg likelihood 10.17878 |, F-statistic 3843620

Durbin-Watson stat 1.796048 Prob(F-statistic) 0.050686




Augmanted Dickey-Fuller Unit Roat Test on LP

ADF TostStatese. 3 $8051 4 1% Critical Value* 4735
! 5% Critical Value -3.7611 ;',
10%% Critical Value -38118 /!

b mue s ety s e o ———— posgrmm e e __“1}

Muchnrmon critic =1! xaluw for re;ectlon of hypothesis of a unitroot.

Augmented Dickey-Fuller Test Equation e
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Augmented Dickey-Fuller Unit Root Test on D{LP)

B

S
» ADF Test Statistic

-4.335649

1%5 Critical Value®
5% Critical Value
10% Critical Value

“Mackinnaon crmcal velues for rejection of hypothesns of a unit rom

Date: 04/23/93 Time: 03:53

. Sample 1997
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+ Eacluded obsevﬂnonc U after adjusting endpmmo

10199311

i Augmented Dickey-Fuller Test Equation
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Augmented Dickey-Fuller Unit Root Test on D(LP,2)

———
ADF Test Statistic -5.671135 1% Critical Value* -4.8870
5% Critical Value -3.8288
10% Critical Value -3.3588

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable. D{LP,3)

Method: Least Squares

Date: 04/29/99 Time: 08:47

Sample(adjusted): 1997:11 1998:11

Included observations: 13 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
D(LP(-1),2) -2.641299 0.465744 5671138 0.0003
D{LP{-1),3) 0.685043 0.265658 2578684  0.0208

c -0.070115 0.144987  -0.483661 0.6402
@TREND(1997:07) 0.006115 0.013611 0.448208 0.6638

—

R-squared 0.880175 Mean dependent var 0.007173
Adjusted R-squared 0.840233 S.D. dependent var 0.438445
S.E. of regression 0.175250 Akaike info criterion -0.397544
Sum squared resid 0.276414 Schwarz criterion -0.223714
Log likelihcod 6.584037 F-statistic 22.03642

Durbin-Watson stat 2.079728 Prob(F-statistic) 0.00017%




Augrentad Dickey-Fuller Unit Root Test on LE

' ADFTestStefisic 1022460 1% Critical Value® 47315 "
f 6% Critical Value -3.7611 |
l 10% Critical Valus -3 8118 .
e — e e o ST = s o e = ——— .._.,I

| *Mackmnnn rrltlcal values for rejection of hypothasis of a unit roat,

+ Augmented Dickey-Fuller Test Equetion

1 L3 // Dependent Variahle is DILE)
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Augmented Dickey-Fuller Unit Root Test on D(LE)

- ADF Test Statistic
i

| focige e

Augmented Dickey-Fuller Test Equation

- L8 // Dependent Verishla is D{LE. 2)

- Date: 04,23/%3 Tims: 09:55
Sarpie 1997:101998:11
neluded ohsensations. 14

. Excluded observations: 0 after adjusting endpaints

2 o e

 *Mackinnan critical values for rejection of hypothesis of a unit roat

!

3.271340 1% Critical Valug* -4.8025
5% Critical Value -3.7921 1
10% Critical Value 38619 ‘:

Prab .

Vanable Coeficient  Std. Error  T-Statistic
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Augmented Dickey-Fuller Unit Root Test on D(LE,2)

ADF Test Statistic -0.771585 19% Critical Value* -4.8870
5% Critical Value -3.8288

10% Critical Value -3.3588

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LE, 3)

Method: Least Squares

Date: 04/29/99 Time: 08:50

Sample(adjusted): 1997:11 1998:11

Included observations. 13 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
DLE(1).2) -1.860471 2.422896 -0.771585  0.4601
D(LE(-1),3) 0.246187 1.381504 0.178202  0.8625

C -0.741564 0.634975 . -1.167864  0.2729

@TREND(1997:07) 0.094157 0.059188 1.680818 0.1461 |
——

R-squared 0.304035 Mean dependent var 0.208815
Adjusted R-squared 0.072047 S.D. dependent var 0.816584
S.E. of regression 0.786618 Akaike info criterion 2.605512
Sum squared resid 5568913 Schwarz criterion 2779343
Log likelihood -12.93583 F-statistic 1.310563

Durbin-Watson stat 1.330810 Prob(F-statistic) 0.328860




Augmented Dickey-Fuller Unit Root Test on LTE
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Augrmznted Dickey-Fullar Unit Roaot Test on DILTE)

-3 4REPRR 1% Crtical vaine*
5% Critical Value
1[]% Cr'm'cal Value

- *Mackinnon criical vsines for

' uuum»-mr:.: hokag-rolier Toet By fuanon
Lo/ Denandent Vanak's s DILTE DY
Do 04727000
Sampe 897 10 TIRE 1
"'."u.'fa“J obzansahor s 14
Eur 1pr1 bwr'?t:on* f]ﬂﬁe adp.fs*mg endpa rts

Timg i C0

anakia :.,::efﬂc:e::t .:.idl Error TSTPUbf iy
e T G4800-C -243°777 T
it s S il G253B60 0778993 1 4s54p
" g.ceiten 1 356338 4
T U L T A bR
PNuNED “ncr dapendere ooy ppsaane
4 e g TSy =g By qnpe')n& AT &Y T
" - ; .L SG Ll mnnans B e

- 200K
-3.7921
~? 515 .

ej=ctian of hyporhnas u:;fa uni roon

N omme e o



Augmented Dickey-Fuller Unit Root Test on D(LTE,2)

ADF Test Statistic -4.284065 1% Critical Value* -4 8870
5% Critical Value -3.8288
10% Critical Value -3.3588

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Vanable. D(LTE,3)

Method: Least Squares

Date; 04/29/98 Time: 08:51

Sample(adjusted): 1997:11 1998:11

included observations: 13 after adjusting endpoints

i s —

Variable Coefficient Std. Error t-Statistic Prob.
D(LTE(-1),2) -2.338737 0.545915 -4.284065 0.0020
DLTE(-1),3) 0.467902 0.300220 1.558532 0.1535

C -0.006734 0.120976 -0.051810 0.9598

@TREND(1997:07)  -0.001383  0.012290 -0.112505 0.9122

R-squared 0.844388 Meaan dependent var -0.008115
Adjusted R-squared 0.792518 S.D. dependent var 0.356120
S.E. of regression 0.162213 Akaike info criterion -0.552150
Sum squared resid 0.236818 Schwarz criterion -0.378319
Log likelihood 7.588973 F-statistic 16.27880

Durbin-Watson stat 1.820720 Prob(F-statistic) 0.000559
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Augrmentad Dickey-Fuller Unit Root Tast on D(LW)
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Augmented Dickey-Fuller Unit Root Test on D(LW,2)

ADF Test Statistic -5.092306 1% Critical Value* -4 8870
5% Critical Value -3.8288
10% Critical Value -3.3588

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LW,3)

Method: Least Squares

Date: 04/29/99 Time: 08:52

Sample(adjusted): 1997:11 1998:11

Inciuded observations: 13 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.
D(LW(-1),2) .1.987155  0.390227 -5.092306  0.0007
D(LW(-1),3) 0.344071 0.230245 1.484370  0.1893

C .0.111568 - 0.071235 -1.566195  0.1517
@TREND(1997:07) 0.009941 0.006682 1.487649  0.1710
R-squared 0.862072 Mean dependent var -0.005017

H Adjusted R-squared 0.816086 S.D. dependent var 0.208561
‘ S.E. of regression 0.089439 Akaike info criterion -1.742850
Sum squared resid 0.071995 Schwarz criterion -1.569019
Log likelihood 15.32852 F-statistic 18.75043

Durbin-Watson stat 2.400660 Prob(F-statistic) 0.000327




Augmented Dickey-Fuller UnitRoot Teston LCP
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Augmented Dickey-Fullar Unit Root Test on DILCE)
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Augmented Dickey-Fuller Unit Root Test on D(LCP,2)

ADF Test Statistic -4 511264 1% Critical Value* -4.8870
5% Critical Value -3.8288
10% Critical Value -3.3588

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable. D(LCP,3)

Method: Least Squares

Date; 04/29/99 Time: 08.53

Sample(adjusted): 1987:11 1988:11

Included observations: 13 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
DLCP{-1),2) -2.328311 0516332 -4511284 0.0015
D(LCP(-1),3) 0.464658  0.288561 1.810260  0.1418

C -0.056082 0.147968 -0.379016  0.7135
@TREND(1997:07) 0.003229 0.013860 0.232994  0.8210
R-squared 0.847192 Mean dependent var -0.014202
Adjusted R-squared 0.796255 S.D. dependent var 0.414162
S.E. of regression 0.186845 Akaike info criterion -0.268349
Sum squared resid 0.314535 Schwarz criterion -0.094518
Log likelihood 5744260 F-statistic 16.63243

Durbin-Watson stat 2119437 Prob(F-statistic) 0.000516
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Augmentad Dickey-Fuller Unit Root Tast on D(LM)

e

| ADF TestStatistic  -3.707891 1% Critical Value® -4.8025 !‘I
5% Critical Value -3.7921 ¢
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Augmented Dickey-Fuller Unit Root Test on D(LM,2)

ADF Test Statistic -5.616656 1% Critical Value* -4.8870
5% Critical Value -3.8288
10% Critical Value -3.3588
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LM,3)
Method: Least Squares
Date: 04/29/99 Time: 08:48
Sample(adjusted): 1997:11 1928:11
Included observations: 13 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
D(LM({-1),2) ~-2,800081 0.498532 -5.816656 0.0003
D(LM(-1),3) 0.606698 0.268960 2.255713 0.0505
c -0.060811 0.125468 -0.484674 0.6395
@TREND(1997:07) 0.005251 0.011762 0.446479 0.6658
R-squared 0.922983 Mean dependent var -0.015350
Adjusted R-squared 0.897311 S.D. dependent var 0.494486
S.E. of regression 0.158462 Akaike info criterion -0.598948
Sum squared resid 0.225991 Schwarz criterion -0.425118
Log likelihoed 7.893165 F-statistic 35.95268
Durbin-Watson stat 2.122634 Prob(F-statistic) 0.000024




APPENDIX 3
ADF TEST APPLIED TO RESIDUALS OF
CO-INTERGRATION EQUATIONS

OUTPUT



Augmented Dickey-Fuller Unit Root Test on D(U)

ADF Test Statistic -6.191286 1% Critical Value* -2.6819
5% Critical Value -1.9583
10% Critical Value -1.6242

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(U,2)

Method: Least Squares

Date: 05/28/99 Time; 08,52

Sample(adjusted): 1977 1997

Included observations: 21 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
DU-1) -1.353153 0.218558 -6.191286 0.0000
— Ty

R-squared 0.656419 Mean dependent var -0.017518
Adjusted R-squared 0.656418 S.D. dependent var 0.392712
S.E. of regression 0.230191 Akaike Info criterion -0.063366
Sum squared resid 1.059759 Schwarz criterion -0.003627
Log fikelihood 1.560342 Durbin-Watson stat 1.8827086

Augmented Dickey-Fuller Unit Root Test on D(U1)

ADF Test Statistic -6.453313 1% Critical Value® -2.6819
5% Critical Value -1.9583 |
10% Critical Value -1.6242

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(U1,2)

Method: Least Squares

Date; 05/28/99 Time: 08:53

Sample(adjusted): 1977 1997

Included observations: 21 after adjusting endpoints

Variable Coeﬁfioient Std. Error  t-Statistio Prob.

DUA(-1)) -1.166809  0.180808 -8.453313  0.0000
R-squared 0.673663 Mean dependent var -0.048406
Adjusted R-squared 0.873563 S.D. dependent var 0.831742
S.E. of regression 0.360944 Akaike Info criterion 0.84625¢
Sum squared resid 2805610 Schwarz criterion 0.895998

e Lnl s T

Log likelihood ~  , -7%888723 Durbin-Watson stat 2.106104




Augmented Dickey-Fuller Unit Root Test on D(U2)

ADF Test Statistic -3.986799 1% Critical Value* -2.6819
5% Critical Value -1.9583
10% Critical Value -1.6242

*MacKinnon ctitical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(U2,2)

Method: Least Squares

Date: 05/28/99 Time: 08:54

Sample(adjusted). 1977 1997

Included observations: 21 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
DU2(-1)) -0.898898 0.225469 -3.986799 0.0007

R-squared 0.441934 Mean dependent var 0.008239

Adjusted R-squared 0.441934 S.D. dependent var 0.212568

S.E. of regression 0.158796 Akaike info criterion -0.795941

Sum squared resid 0.504326 Schwarz criterion -0.746202

Log likelihood 9.357377 Durbin-Watson stat 1.804729

Augmented Dickey-Fuller Unit Root Test on D(U3)

ADF Test Statistic -6.598556 1% Critical Value* -2.6819
5% Critical Value -1.9583
10% Critical Value -1.6242 l

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(U3,2)
Method: Least Squares

Date: 05/28/99 Time: 08;55
Sample(adjusted): 1977 1997

Included observations: 21 after adjusting endpoints

Variable Coefficient  Std. Eror  t-Statistic  Prob, 1

DU3(-1)) -1.387148  0,210220 -6.598556 0.00004
R-squared 0.686232 Mean dependent var 0.000772
Adjusted R-squared 0.686232 S.D. dependent var 0.139709
S.E. of regression 0.078383 Akaike info criterion -2,207976
Sum .squared resid 0.122877 Schwarz criterion ~2.158237
Log likelihood Durbin-Watson stat 2.125002

. | 2418375




Augmented Dickey-Fuller Unit Root Test on D(U4)

ADF Test Statistic -8.112062 1% Critical Value* -2.6819
5% Ciritical Value -1.9583
10% Critical Value -1.6242

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(U4,2)

Method: Least Squares

Date: 05/28/99 Time: 08:57

Sample(adjusted); 1977 1997

Included observations: 21 after adjusting endpoints

——

Variable Coefficient Std. Error t-Statistic Prob.

DU4(-1)) -1.633017 0.188980 -8.112062 0.0000
R-squared 0.766913 Mean dependent var -0.010323
Adjusted R-squared 0.766913 S.D. dependent var 3.761404
S.E. of regression 1.815971- Akalke Info criterion 4.077566
Sum squared resid 65.955603 Schwarz criterion 4.127305 ||
Log likelihood -41.81444 Durbin-Watson stat 2.374961

Augmented Dickey-Fuller Unit Root Test on D(US)

ADF Test Statistic -5.088445 1% Critical Value* -2.6819
5% Critical Value -1.9583
10% Critical Value -1.6242

*MacKinnon critical values for rejection of hypothesis of a unit root. T

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(U5,2)

Method: Least Squares

Date: 05/28/99 Time: 08:58

Sample(adjusted): 1977 1997

Included observations. 21 after adjusting endpoints

Variable Coeffiolent  Std. Error  t-Statistic Prob.

DUS(-1)) -1.020732°  0.200598 -5.088445  0.0001
R-squared 0.5661817 Mean dependent var -0.038172
Adjusted R-squared 0.5661817 S.D. dependent var 0.219913
S.E. of regression’ 0147224 Akalke Info criterion -0.847275
Sum squared resid 0.433498 Schwarz criterion -0.897536
Log likellhood . ;1094639 Durbin-Watson stat 1.654163



Augmented Dickey-Fuller Unit Root Test on D(U6)

Loa likelihood . | 481612600 Durbin-Watson stat

ADF Test Statistic -5.610870 1% Critical Value” -2.6819
5% Critical Value -1.9583
10% Critical Value -1.6242
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(U6,2)
Method; Least Squares
Date: 05/28/99 Time: 08:59
Sample(adjusted): 1977 1897
Included observations: 21 after adjusting endpoints
Variable Coefficient ~ Std. Error  t-Statistic Prob.
D(U6(-1)) -1.277161 0227623 -5610870  0.0000
R-squared 0.610779 Mean dependent var -0.013494
Adjusted R-squared 0.610779 S.D. dependent var 0.317897
S.E. of regression 0.198328 Akaike info criterion -0,351337
Sum squared resid 0.786683 Schwarz criterion -0.301598
Log likelihood 4689041 Durbin-Watson stat 1.937570
Augmented Dickey-Fuller Unit Root Test on D(U7)
ADF Test Statistic -5.121892 1% Critical Value* -2.6819
5% Critical Value -1.9583
F 10% Critical Value -1.6242
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(U7,2)
Method: Least Squares
Date; 05/28/99 Time: 09:00
Sample(adjusted). 1977 1997
Included observations: 21 after adjusting endpoints
Variable | Coefficient ~ Std. Error  t-Statistic Prob.
DU7(-1)) -0.9381 98 0183174 -5.121892 0.0001
R-squared 0.564346 Mean dependentvar  -0.041807
Adjusted R-squared ;0;5{54&846 8.D, dependent var 0.246459
S.E. of regression Q§,1§4§529i?’ ‘/Akaike info criterion -0.725010
Sum squared resid .0,541397 Schwarz criterion (1)(75;’_5,%3




Augmented Dickey-Fuller Unit Root Test on D(U8)

ADF Test Statistic -5,194332 1% Critical Value* -2.6819
5% Critical Value -1.9583
10% Critical Value -1.6242

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(U8,2)

Method; Least Squares

Date: 05/28/99 Time: 09:01

Sample(adjusted): 1977 1997

Included observations: 21 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.

D(U8(-1)) -1.209077 0.232769  -5.194332 0.0000
R-squared 0.573660 Mean dependent var -0.038168
Adjusted R-squared 0.573660 S.D. dependent var 1.011330
S.E. of regression 0.660345 Akaike info criterion 2.054339
Sum squared resid 8.721112 Schwarz criterion 2.104079
Log likelihood -20.57056 Durbin-Watson stat 1.905950

Augmented Dickey-Fuller Unit Root Test on D(U9)

ADF Test Statistic -5.662760 1% Critical Value* -2.6819

5% Critical Value -1.9583
10% Critical Value -1.6242

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(U9,2)

Method: Least Squares

Date: 05/28/98 Time. 09.02
Sample(adjusted):; 1977 1997

Included observations: 21 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
D(U9(-1)) -1.280237 0.226080 -5.662760 0.0000
— e m—
R-squared 0.615223 Mean dependent var -0.020003
Adjusted R-squared 0.615223 S.D. dependent var 0.743946
S.E. of regression 0.461473 Akalke info criterion 1.337660
Sum squared resid 4,259140: Schwarz criterion 1.387399

Log likelihood -13.04543 Durbin-Watson stat 1.809430




Augmented Dickey-Fuller Unit Root Test on D(U10)

ADF Test Statistic -6.175724 1% Critical Value* -2.6819
5% Critical Value -1.9583
10% Ciritical Value -1.6242

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(U10,2)

Method: Least Squares

Date: 05/28/99 Time: 09:03

Sample(adjusted): 1977 1997

Included observations: 21 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
DU10(-1)) -1.328727 0.215153 -6.175724 0.0000
R-squared 0.655754 Mean dependent var -0.036834
Adjusted R-squared 0.655754 S.D. dependent var 1.410955
S.E. of regression 0.827842 Akaike info criterion 2.506460
Sum squared resid 13.70646 Schwarz criterion 2.556199
Log likelihood -25.31783 Durbin-Watson stat 2.077909

Augmented Dickey-Fuller Unit Root Test on DU11)

ADF Test Statistic -5.087485 1% Critical Value* -2.6819
5% Critical Value -1.9583
10% Critical Value -1.6242

e ———

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(U11,2)

Method: Least Squares

Date; 05/28/99 Time: 09:04

Sample(adjusted): 1977 1997

Included observations: 21 after adjusting endpoints

e}

s

Variable Coefficient Std. Error t-Statistic Prob.
DU11(-1)) -1.151241 0.226289 -5.087485  0.0001
= == et
R-squared 0564011 Mean dependent var -0.014077
Adjusted R-squared 0.564011 S.D. dependent var 0.985009
S.E. of regression 0.660396 Akalke info criterion 2.023978
Sum squared resid 8.460307 Schwarz criterion 2.073717

Log likelihood -20.25177 Durbin-Watson stat 1.921896




Augmented Dickey-Fuller Unit Root Test on D(U12)

ADF Test Statistic -7.945076 1% Critical Value* -2.6819
5% Critical Value -1.9583
10% Critical Value -1.6242

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-fuller Test Equation

Dependent Variable: D{U12,2)

Method. Least Squares

Date: 06/01/99 Time: 08:40

Sampie(adjusted): 1977 1997

Included observations: 21 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
DU12(-1)) -1.521500  0.191502 -7.945076  (0.0000

R-squared 0.759375 Mean dependent var -0.039337

Adjusted R-squared 0.759375 S.D. dependent var 4.283174

S.E. of regression - 2.101049 Akaike info criterion 4.369198

Sum squared resid 88.28811 Schwarz criterion 4.418937

Log likelihood .44 87658 Durbin-Watson stat 2.335732




Augmented Dickey-Fuller Unit Root Test on D(U1)

ADF Test Statistic -3.086412 1% Critical Value® -2.7411
5% Critical Value -1.9658
10% Critical Value -1.6277

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(U1,2)

Method: Least Squares

Date: 06/01/98 Time: 08:43

Sample(adjusted): 1997:09 1998:11

Included observations: 15 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob

D{U1(-1)) -0.989436 0.248202 -3.986412 0.0014
R-squared 0.522325 Mean dependent var -0.008318
Adjusted R-squared 0.522325 S.D. dependent var 0.061053
S.E. of regression 0.042198 Akaike info criterion -3.428627
Sum sguared resid 0024927 Schwarz criterion -3.381424
Log likelihood 26.71470 Durbin-Watson stat 2014079

Augmented Dickey-Fuller Unit Root Test on D(U2)

ADF Test Statistic -7.494294 1% Critical Vaiue” 27411
5% Critical Value -1.9658
10% Critical Value -1.8277

*MacKinnon ctitical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(U2,2)

Method: Least Squares

Date: 06/01/99 Time: 08:44
Sample(adjusted): 1997:09 1988:11

Included observations: 15 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(U2(-1)) . #1§00743  0.226858 -7.494204  0.0000

S i e == e
R-squared . 0798118 Mean dependent var -0.029665
Adjusted R-squared 0.796118 8.D. dependent var 0.2079386
S.E. of regréssion - 0.093890 Akaike info criterion -1.829042
Sum squared resid | | 0.123415 Schwarz criterion -1.781839

Log likelihogds % 1471781 Durbin-Watson stat 2.413263




Augmented Dickey-Fuller Unit Root Test on D(U3)

ADF Test Statistic -5.366848 1% Critical Value* -2.7411
5% Critical Value -1.9658
10% Critical Value -1.6277

*MacKinnon critical values for rejection of hypothesis of a unit root

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(U3,2)

Method. Least Squares

Date: 06/01/99 Time: 08:45

Sample(adjusted). 1997.09 1998:11

Included observations: 15 after adjusting endpotnts

Variable Coefficient Std. Error t-Statistic Prob.
DIU3(-1)) -1.228601 0.228924 -5366848  0.0001
! R-squared 0.669354 Mean dependent var 0042159
Adjusted R-squared 0.669354 S.D. dependent var 0.417889
S.E. of regression 0.240294 Akaike info criterion 0.050432
Sum squared resid 0.808376 Schwarz criterion 0097635
L.og likelihood 0.621762 Durbin-Watson stat 2110367

Augmented Dickey-Fuller Unit Root Test on D(U4)

i ADF Test Statistic 5300050 1% Critical Value* 27411

5% Critical Value -1.9658
10% Critical Value -1.6277

“MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(U4,2)

Method: Least Squares

Date: 06/01/99 Time: 08:47

Sample(adjusted): 1997:09 1998.11

Included chservations: 15 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.

D(U4(-1)) -1.337421 0.247714 -5.399050  0.0001
R.squared - 0.875171 = Mean dependent var 0.008345
Adjusted R-squared 0.675171  S.D. dependent var 0.253134
S.E. of regression 0.144271 Akaike info criterion -0.969910
Sum squared resid 02918397 Schwarz criterion -0 922707

Log likelihood . 8.274324  Durbin-Watson stat 21687121




Augmented Dickey-Fuller Unit Root Test on D(US)

ADF Test Statistic -2.051672 1% Critical Value® 27411
5% Critical Value -1.9658
10% Critical Value -1.6277

*MacKinnon critical values for rejection of hypathesis of a unit root.

Augmented Dickey-Fuller Test izquation

Dependent Variable: D(U5.2)

Method: Least Squares

Date: 06/01/99 Time: 08:48

Sample(adjusted): 1897:09 1898:11

included observations: 15 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.

D(US(-1)) -0.727468 0.354573 -2.051672  0.0594
R-squared 0221531 Mean dependent var -0.013330
Adjusted R-squared 0.221531 S.D. dependent var 0.123260
S.E. of regression 0.108753 Akaike info criterion -1.635129
Sum squared resid 0.165582 Schwarz criterion -1.487926
Log likelihood 1251347 Durbin-Watson stat 1.382033

Augmented Dickey-Fuller Unit Root Test on D(UE)

rADF Test Statistic -5.406981 1% Critical Value® 27411
5% Critical Value -1.9658
10% Criticat Value -1.6277

*MacKinnon critical values for rajection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(UB,2)

Method: Least Squares

Date: 06/01/99 Time: 08:49
Sample(adjusted): 1997:08 1898:11
Included observations: 15 after adjusting endpoints

I Variable Coefficient  Std.'Error  t-Statistic ~ Prob.
‘ D(UB(-1)) -1.311440  0.242546  -5.406981  0.0001
. - o en e e T
R-squared 0.874226 Mean dependent var -0.017901
Adjusted R-squared 0.874226 S.D. dependent var 0.237805
8.E. of regression 0.185781 Akaike info criterion -1.091938
“Sum squared resid 0.267922 Schwarz criterion -1.044735

Log H‘k?ﬁhO’OQ L i 9:189535 Durbin-Watson stat 21274783
i T :




Augmented Dickey-Fuller Unit Root Test on D7)

ADF Test Statistic -0.908482 1% Critical Value* -2.7411
5% Critical Value -1.9658
10% Criticat Value -1.6277
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuiler Test Equation
Dependent Variable: D{U7,2)
Method; Least Squares
Date: 06/01/99 Time: 08:50
Sample(adjusted). 1997:09 1988:11
Included observations: 15 after adjusting endpoints
Variable Coefficient Std. Error {-Statistic Prob.
DU7(-1) -1,225483 1.348002 -0.908482  0.3790
R.-squared 0.000654 Mean dependent var 0.169621
Adjusted R-squared 0.000654 S.D. dependent var 0.727402
S.E. of regression 0.727164 Akaike info criterion 2.265012
il Sum squared resid 7.402755 Schwarz criterion 2.312216
Log likelihood -15.98759 Durbin-Watsen stat 1.045925 ;
Augmented Dickey-Fuller Unit Root Test on D(u8)
ADF Test Statistic -4.501625 1% Critical Value® -2.7411
5% Critical Value -1.9658
10% Critical Value -1.6277
*MacKinnon critical vaiues for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(U8,2)
Method: Least Squares
Date: 06/01/99 Time: 08:562
Sampie(adjusied): 1897:09 1998:11
Included observations: 16 after adjusting endpoints
Variable Coefficient  Std. Error  t-Statistc  Prob.
D(UB(-1)) -1.164673 0.258723 -4.501625  0.0005
: = = e 2=
R-s_,quared 0.590808 Mean dependent var -0.008670
Adjusted R-squared 0.590808 S.D. dependent var 0.280141
S.E. of regression 0.147217 Akaike info criterion -0.920477
Sum squared res/d 0.303420 Schwarz critenion -0.882274
Log likelihgod 7.971079 Durbin-Watson stat 1.997029




Augmented Dickey-Fuller Unit Root Test on D(US)

ADF Test Statistic -2.539336 1% Critical Value™ ~2.7411
5% Critical Value -1.9658
10% Critical Value -1.6277
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(U9,2)
Method: Least Squares
Date: 06/01/99 Time: 08:53
Sample(adjusted): 1997:09 1998:11
Included observations: 15 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob
D(US(-1)) -0.643669 0.253479 -2.539336 0.0236
R-squarad 0.314772 Mean dependent var 0 003869
Adjusted R-squared 0314772 &.D. dependent var 0.138527
S.E: of regression 0.114671 Akaike info criterion -1.429163
Sum squared resid 0.184091 Schwarz criterion -1 381960
Log likelihood 11.71872 Durbin-Watson stat 1.775188
Augmented Dickey-Fuller Unit Root Test on D{U10;]
ADF Test Statistic .4.660278 1% Critical Value® -2.7411 l
5% Critical Value -1.6658
10% Critical Value -1.6277
*MacKinnon critical values for rejaction of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(U10.2)
Method: Least Squares
Date: 06/01/99 Time: 08:54
Sample(adjusted): 1997:09 1998:11
included ohservations: 15 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
D(U10(-1)) -1.181209 0.253463  -4.660278 0.0004
’ ==
R-squared 0.605881 Mean dependent var -0.013880
Adjusted R-squared 0.605881 S.D. dependent var 0.193576
S.E. of regression 0.121525 Akaike info ctiterion -1.313056
Sum squared resid 0.206756 Schwarz criterion -1,265853 |
Log likelihood 10.84792 Durbin-Watson stat 1.918005




Augmented Dickey-Fuller Unit Root Test on D(U11)

ADF Test Statistic -7.318022 1% Critical Value® 2,741
5% Critical Value -1.9658
10% Critical Value -1.6277

*MacKinnon critical values for rejection of hypothesis of a unit root

Augmented Dickey-Fuller Test £Equation
Dependent Variable: D(U11,2)

Method: Least Squares

Date; 06/01/99 Time: 08:55

Sample(adjusted); 1997.09 1998.11

Included observations: 15 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob
DU11(-1)) .41.574185 0.215081 -7.319022 00000
R.squared 0 792707 Mean dependent var -0 005220
Adjusted R-squared 0.792707 S.D. dependent var 0.252913
S.E. of regression 0.115150 Akaike info criterion -1.420826
Sum squared resid 0.185632 Schwarz criterion -1 373623

| Log iikelihood 1165620 Durbin-Watson stat 2.261570
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Augmentad Dickey-Fuller Unit Rnot Taston D{U2)
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Augmented Dickey-Fullar Unit Root Test an O(U3)
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Augmentad Dickey-Fuller Unit Root Teston D{U7)
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Augmented Dickey-Fuller Unit Foot Test on O(UE)
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Lugmentad L ckey-Fuller Unit Root Teston DUY)
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Augmentad Dickey-Fullsr Unit Root Teston DUT0)

ADE Test “_..cm dic -4.044842 1% Critical“/alus™
5% Critical Yalue
10% Critical Value

<2 019‘3 o
-2 BE02 !'

Artd\mnon critical values for rejection of hypaothesis of & unitroot,
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Augmented Dickey-Fuller Unit Raot Test an D{U3)

© ADE Test & - g1 Critical Value*
| 5% Critical Value
4 1[19’ f‘riﬁcal \/alup

Mad\mnon critical valuPs for rejection of hypoihemo ofa unit root.

Augmented Dickey-Fuiler Test Equation

- L2}/ Depandeant Variahle is D3 2)

- Date: 04/23/9% Time: 11:43

D Sarmple: 199710 19498:11

Included nsz-ser‘ sstions: 14

© Excluded chservations: Daﬁerﬁd:l.: ting ta'ridpr:nnt'~

—

40113 ¢

-3.1003
-2 (927 1,

pediagieieeia sl .._.".:?'
i

mnahle Caefficiain: C”Td Er*nr .-m'r z  Proh
IERETEY MR IETE T N T -3 135:93?6 noiay
D1 DY 0.038063 D 216N 0364639 07223 .
o 8921357 «4«1P5° 0237356 07717 ¢
- Beanuarad [ 642358 Mean depandantver  0.007003 .
L ""'-W. = zguared CE77342 3.0 dapandeﬂ‘wav 3410008 -
DD DTrEgrerson 023h354  Akaiks info =2, 433?4“ i
Sur soaras rasid N.73ERL  Zchwartz critancn -2, 00008
24 ol agart 3580 Sginitein 987 -f'“‘-'“ .
" D e sson sis DATUIGE Pron{r-siatistic) Ja0z48s |




Augmantad Dickey-Fuller Unit Root Test on D(U4)
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Augmantad Dickay-Fullar Unit Root Test an D(UE)
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Augmantad Dickay-Fuller Unit Root Teston D(U7)

T !
ADF Tast Statistic -0.41433 1% CrilicalValue” 4013
5% Critical Value -3.1003 !

10% Critical Value 2 BG“?

’ “MacKmnon l_rmrﬁl wcdue’ far rpje\:hun of ypothesis Ufaumt root

~ Aygmented Dickey-Fuller Test Equation
LS // Dependent Variable is DIU7.2)
Date: 94723738 Time: 1148
" Searnple 1997:10 193811
Included ohservations: 14
_:-'r".uded o‘:cer\fatmn: 0 after adjusting 2ndpoints

[,Cxeﬁu::!:am S, Error T-Ctatistin Fraok

LTI 1806008 ,1-5,- 3 -“'\41.;33»‘.
CiU-10.23 00212t 16841203
o oigen 022870

nl'l"F

O e T an
Lot Rk PR g

Hw\-ur»—‘ Tnll f"[lﬂ-"[ an

C,lw’umf"" ”lldtu.n

Foctaiiatic




Augmantad Dickey-Fullsr Unit Root Test on D(U8)
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Augmented Dickey-Fuller Unit Roat Test an D(U10)
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APPENDIX 4
OUTPUT FOR ERROR-CORRECTION

MODEL



Dependent Variable: LX3

Method: Least Squares

Date: 04/29/98 Time: 09:02

Sample(adjusted): 1977 1897

Included observations: 21 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
LX4 -0.324040  0.227944  -1.421576 0.1743
LREER1 0.018496 0.037183 0.497432 0.6257
LREER3 0033185  0.091200 0.363868 0.7207
A1(-1) 0.039518  £.059599 0.6630865 0.5187
-0.303564  0.470923 -0,644615 0.5283
R-squared 0.178979 Mean dependent var 0.104740
Adjusted R-squared -0.026277 S.D. dependent var 0.057250
S.E. of regression 0.057998 Akaike Info criterion -2.852574
Sum squared resid 0.053819 Schwarz criterion -2.408879
Log likelihood 3285208 F-statistic 0.871980
Durbin-Watson stat 1.756675 Prob(F-statistic) 0.502075

Dependent Variable: LX3

Method: Least Squares

Date: 04/29/98 Time: 09:04

Sample(adjusted): 1977 1987

included observations: 21 dfter adjusting endpoirts

Variable iCogfficient / _-’St‘g!;* &jrrOr_ t;Stei;ti‘ﬂIC" ‘Prob.
L4 0.235575 0229235 1027658 0:3194
LRP1 WO 025@64 O 0995@3‘ {0.*25234853 10,8021
‘LRP3 aie] ’ 0718722 - 0.4857

0669497 '0.5769

A1) ok 4960 |
on7s830 03842

0.026
c 0i1068%8 06148 §

’élentwar - 0.104730°

R-squared

Il Adjusted Resguared ,df‘g Atgar = 0.057250

S.E. of regression fifedlon - -2.737973

Sum squared resid ” . 12489278
4.306324

Loog likeliheod
‘ 0 309604

| DurblnLWatson §tat '




Dependent Variable: LX3

Method: Least Squares

Date: 04/26/99 Time: 09:06

Sample(adjusted): 1977 1997

Included observations: 21 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic  Prob.
LX4 -0.251249  0.201291  -1.248191  0.2299
LGDP1 0.075299  0.030446 2473165  0.0250
LGDP3 -0.082050 0114732 -0.715150  0.484R
A3(-1) -0.120013  0.080161 -1.609420 0.1271
C -0.508494  0.278327 -1.826667  0.0864
R-squared 0.3351562 Mean dependent var 0.104740
Adjusted R-squared 0.168940 S.D. dependent var 0.057250
S.E. of regression 0.052191 Akaike info criterion -2.862568
Sum squared resid 0.043582 Schwarz criterion -2.614870
Log likelihood 35.06744 F-statistic 2.016416
Durbin-Watson stat 1.964550 Prob(F-statistic) 0.140530

Dependent Variable: LR3

Methed' Least Squares

Date: 04/29/99 Time: 08:08

Sampie(adjusted). 1977 1897

Inciuded observations: 21 after adjusting endpoints

Variable Coefficient  8td. Error t-Statistic Prob.
LR4 0.276217 0.198829 1.389221 0.1838
LREER1 -0.796350 0.322738  -2.467521 0.0253
LREER3 © -0.054008 0.098327 -0,549253  0.5904
A4(-1) -0.558580 0.228685 -2.486342  0.0243
C 4.974449 2.010875 2.473651 0.0250
R-squared 0.437025 Mean dependent var -0.022109
Adjusted R-squared 0.296282 S.D. dependent var 0.070608
S.E. of regression 0.059238 Akaike info criterion 2,610427
Sum squared resid 0.056136 Schwarz criterion 2861731
Log likelihood 32,40948 F-statistic 3.105115

Durbin-Watson stat 2072234 Prob(F-statistic) . 0,045860




Durbin-Watson stat

11675630

Dependent Variable: LS3
Method: Least Squares
Date: 04/29/99 Time; 09:10
Sample(adjusted): 1977 1897
Included observations; 21 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistlc Proh.
LS4 0.143874 0188095  0.764596  0.4555
LREER1 -2.741907  0.887694 -3.088799  0.0070
LREER3 -4.850002  1,743235 -2.782238  0.0133
A5(-1) -1.182869 0294404 -4.017848  0.0010
C 17.33108  4.751941 3.647188  0.0022
R-squared 0.763011 Mean dependent var -0.030649
Adjusted R-squared 0.691264 S.D. dependent var 2.114631
S.E. of regression 1.174975 Akaike info criterion 2.364628
Sum squared resid 22.08906 Schwarz criterion 3.613323
Log likelihood -30.32859 "F-statistic 12.19504
Durbin-Watson stat 2.324871 Prob(F-statistic) 0.000097
Dependent Variable: LT3
Mathod: Least Squares
Date: 04/29/89 Time: 09:11
Sample(adjusted): 1977 1967
Inciuded observations: 21 after adjusting endpoints
Variable Coefficient ~ Std. Error - - t-Statistic'  Prob.
LT4 0.031309  0.251792 © 0.124345 - 0.9026 ||
LREER1 -0.103638 0131874 -0.786889  0.4434
LREER3 0.208705  0.170242:  1.208341 02445 || -
AS(-1) -0.001954  0.225736% -0.008668  0.0932
C 0.395684 1.443108: 0.274198 0.7874
S |
R-squared + 0.216827 - Mean dependentvar * * 0000431
Adjusted R-squared 0.018784 3.D.dependentvary 0i120838
S.E. of regression 01194306 . Akaiketinforctiterien -15207770 |t
Sum squared resid 0,228250 Sehwarzictiterion: » = -0/969074
Log Jikelihood: ¢ - 17.6858; F-statistic : &+ v 14009471
i Probi(R:statistic) 0:389868




Dependent Variable: LPO3
Method: Least Squares
Date: 04/28/99 Time: 09:12
Sample(adjusted): 1977 1997
Included observations: 21 after adjusting endpoints
Variable Coefficient  Std. Error  t-Statistic  Prob. |
LPO4 L0.061025 0246596 -0.247469  0.8077
LREER1 .0.058040 0.045499 -1.275625  0.2203
LREER3 .0.049516  0.131152 -0.377543 07107
A7(-1) 0078619 0.080823 -0.972736  0.3452
C 0.655048  0.367658  1.784127  0.0934
R-squared 0.161676 Mean dependent var 0.085518
Adjusted R-squared -0.047905 S.D. dependent var 0.087052
S.E. of regression 0.089113 Akaike info criterion -1.793669
Sum squared resid 0.127058 Schwarz criterion -1.544873
Log likelihood 23.83248 F-statistic 0.771424
Durbin-Watson stat 2.103907 Prob(F-statistic) 0.559470
Dependent Variable: LP3
Method: Least Squares
Date: 04/29/9¢ Time: 08:14
Sample(adjusted): 1977 1887 i
included observations: 21 after adjusting endpoints
Variable Coefficient © ~Std. Error ~ t-Statistic = Prob.
LP4 .0.107774  0.162729 0662291 05172
LREER1 0191637  0.072941 2626926  0.0183
LREER3 0.052343  0.138516 0377885 0.7105
AB(-1) .0,085619  0.080359 -0:968143 03522
cC 1.276868°  0.727617 1.754881  0.0984 |
R-squared 0.360928 ‘Mean‘dependent var 0.037523
Adjusted R-squared 0.204160 S.D. dependent var 0.109147 |
S.E. of regression 8.097552 Akaike infoieriterion 1.61258€
Sum squared resid 0.1822€8.... Schwarz criterion 41.368890
Log likelihood 24.98215 F-statistie. & ¢ 12,259078
Durbin:Watson stat * * * 4.839418* ‘Ef&bﬁ(’F%sﬂa’ﬁsﬁic}“' 481 10/108158




Dependent Variable: LE3
Method" Least Squares

Date: 04/29/99 Time: 09:15
Sampie(adjusted): 1977 1997

Included observations: 21 after adjusting endpoints

b ok A A

G T A

- Variable Coefficient  Std. Error  t-Statistic Prob.
LE4 0.190843  0.233093  0.818743  0.4250
LREER1 0173931  0.201664  0.862352  0.4012
LREER3 0251719 0305738 -0.823316  0.4224
A9(-1) -0.093106  0.065768 -1.415667 0.1760
C 290506  0.442643 0565933  0.5793
=
R-squared 0.171708 Mean dependent var 0.294234
Adjusted R-squared -0.035365 S.D. dependent var 0.195521
S.E. of regression 0.198948 Akaike info criterion -0.187288
Sum squared resid 0.633286 Schwarz criterion 0.061408
Log likelihood 6.966524 F-statistic 0.829213
Durbin-Watson stat 1.835020  Prob({F-statistic) 0.525881
| Dependent Variable: LTE3
Mathod: Leest Squaras
Date: 04/29/9¢ Time: 08:16
Sample(adjusted): 1977 1997 )
Included observations; 21 after adjusting endpoints
Variable Coefficient  Std. Error 7 t-Statistic  Prob. -
: o e L I "53354 0.8032
LTE4 -0.073754 0.2%1251 0.2 ‘ oy
LREER1 0.011456 0.;(:50(9); g.gzgégg 3-5445
LREER3 -0.178713 0,_8857;-. - AT a3t |
A10(1) 0019711 0,092586° 0212808  0.83
C 0254525  0,377189 0.674828 0.5094 .
0107 | Mean dependentvar ¢+ -+ 0.176487 |
R-squared 0.030107 Meap d‘epedjt‘;‘v r. 0474898
. ed .0,212366 1 8,0, dependentivar o |l
Adjusted R-square e g Rt MRk ian -0.252302 |i
i 4 0192676 Akaikeiinfoicriterio .:
S.E. of regression . ; itz ortarion -0.002806 ||
id 0593870 Schwayz criterion | theng [
Sum squareci‘reSl. 7"650““ 1 F-étﬁﬂ itie ¢ 484 0.'!192@1“66 ‘
Log likelihood;  « s LR X R AN | - 0:971668
Dugrbin-Watson stat 2026029 Prea S?F!Sﬂc)' i S e
— N F b i



Dependent Variable: LCP3

Method: Least Squares

Date: 04/29/99 Time: 09:17
Sample(adjusted): 1977 1987
included observations: 21 after adjusting endpoints

Variable Coefficient  Std. Emor  t-Statistic  Prob.
LCP4 -0.060189  0.212364 -0.283424  0.7805
LREER1 0.467361 0.219945 2124896  0.0495
LREER3 -0.748244  0.407983  -1.834007  0.0853
A11(-1) -0.159151 0.079221  -2.008952  0.0817
C -0.785694  0.562071 -1.327026  0.203%
R-squared 0.265543 Mean dependent var 0.258312
Adjusted R-squared 0.081829 S.D. dependent var 0.268005
S.E. of regression 0.257654 Akaike info criterion .220855
Sum squared resid 1.062166 Schwarz criterion 0.578551
Log likelihood 1.636522 F-statistic 1.446203
Durbin-Watson stat 2.276760 Prob(F-statistic) 0.264538
Dependent Variable: LW3
Method: Least Squares
Date: 04/26/99 Time: 09:18
Sample(adjusted): 1677 1997
Included observations: 21 after adjusting endpoints
Variable Coefficient  Std. Error  t-Statistic  Prob.
LW4 -0.319132 0.251836 -1.267220  0.2252
LREER1 0.589879  0.520257  1.133822  0.2736
LREER3 -0.105951 1.021939 -0.103677  0.9187
A12(-1) -0.321992  0.265045 -1.214860  0.2420
C -0.484808  1.326028 -0.365600 0.7194
R-squared 0.313009 Mean dependent var 0.183734
Adjusted R-squared 0.141261 S.D. dependent var 0.749474
S.E. of regression 0.694524 Akaike info criterion 2.213078
Sum squared resid 7.717811 Schwarz criterion 2.561772
Log likelihood -19,28730 F-statistic 1.822490
Durbin-Watson stat 2.012555 Prob(F-statistic) ~ 0.173853




Dependent Variable: LM3
Msthod: Least Squares

Date: 04/29/88 Time: 08;19
Sampie(adjusted): 1977 1897
Included observations: 21 after adjusting endpoints

Variable Coefficient  Std Emor  t-Statistic Prob.
LM4 -0.005916 0.227428 -0.026011 0.9796
LREER1 2.719985 0.970214 2.803401 0.0127
LREER3 -2.362790  2.878111  -0.R20051 0.4237
A13(-1) -1.119295 0.332633 -3.364942  (0.0039
C -5,908626  3.004214 -1.908573  0.0743
R-squared 0.597066 Mean dependent var 0.254614
Adjusted R-squared 0.496332 S.D. dependent var 2.187420
S.E. of regression 1.552403 Akaike info criterion 3.921741
Sum squared resid 38.55026 Schwarz criterion 4.170437
Log likelihood -36.17828 F-statistic 5.927177
Durbin-Watson stat 2.058704 Prob(F-statistic) 0.004014




Dependent Variable: LX3

Method: Least Squares

Date: 04/29/99 Time: 09:22

Sample(adjusted): 1997:09 1998:11

Included observations: 15 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
LX4 -0.140510 0191625 -0.733253  0.4802
LREER1 -0.689704 0169471 -4.069756  0.0023
LREER3 -0,162193  0.094600 -1.714520 0.1172
B1(-1) -0.826877 02125566 -3.890152  0.0030
c 7.454780 1855505  4.017655  0.0024
R-squared 0.646218 Mean dependent var 0.016632
Adjusted R-squared 0.504706 S.D. dependent var 0.042842
S.E. of regression 0.030161 Akaike info criterion -3.903089
Sum squared resid 0.008091 Schwarz criterion -3.667972
Log iikelihood 34.27992 F-statistic 4.566505
Durbin-Watson stat 2.752873 Prob(F-statistic) 0.023449

Dependent Variable: LR3

Method: Least Squares

Date: 04/20/99 Time: 09:23

Sample(adjusted): 1997:09 1988:11

Included observations: 15 after adjusting endpoints

= == s
Variable Coefficient - Std. Error - {-Statistic - + Prob.
LR4 0.126680 - ©.290887 = -0.435485 - 0.6725
LREER1 -1,960673  0.541197 = -3.639473 0.0045
LREER3 0.075754 0197822  0,382039  Q.7098
B2(-1) - -1.644803  0.457965 @ -3.591647 0.004%
c 0.388818 2576018 3646125. @0045
s S 7 i
R-squared - 0.751466: =iMean ~dependentwarw P »-@ 018761u ;
Adjusted R-squared 0.662089 S;D: dependent yag - @ 117599 I
S.E. of regression 0.069260 Akalke info eriterion . -2 2u7;544; :
Sum squared resid 0.048121  Sohwarz qnterion : ;@0}52% :
Log likelihopd ; - 21 78%58‘ Fystatistioy 4 4 &+ 568509 II
plete Qv 4 n i A5 _0dossia

Durbin-Watson stat



Dependent Variable' LS3

Method: Least Squares

Date: 04/29/99 Time: 09:24

Sample(adjusted): 1997:08 1998:11

Included observations: 15 after adjusting endpoints

Variahle Coefficient  Std Error  t-Statistic  Prob.
LS4 0.132032  0.240621 0548711  0.5952
LREER1 -1,126216  0.420063 -2.624824  0.0254
LREER3 1.004841  0.545218  1.842642  0.0952
B3(-1) -1.019103  0.348932 -2920632 0.0153
C 6.868435 2.647023 2594777  0.0267
R-squared 0.531316 Mean dependent var 0.012228
Adjusted R-squared 0.343843 S.D. dependent var 0.244389
S.E. of regression 0.197964 Akaike info criterion -0.140262
Sum squared resid 0.391897 Schwarz criterion 0.095754
Log likelihood 8.051969 F-statistic 2.834086
Durbin-Watson stat 1.823304 Prob(F-statistic) . 0.082694
Dependent Variable: LR3
Method: Least Squares
Date: 04/26/98 Time: 09:26
Sample(adjusted): 1987:09 1888:11
Included observations: 15 after adjusting endpoints
Variable Coefficient  Std. Error - t-Statistic rob:
LR4 0.126680 0.200887 = 0.485495  0.6725
LREER1 1.080673  0.641197 . -3.689473'  0.0045)}
LREER3 0.075754 0197822° 0.382989 - 0.7098¢
B2(-1) -1.644803 0457965 ' -3.501647" 0.0049:‘
C 0.388818 2575013 ¢ 3648125 0.0045' ;
R-squared 0.751466 ' Mean dependent varé -0.0‘1‘8761'{’
Adjusted R-squared 0.852038 ’ S.D. dependentvar / 9:’:175991
S.E. of regression 0.089369 | Akaike-info criterion ! -A.auZ544f
Sum squared resid 0048421 * Schwarz eritefion ¢ . . . -2.001527
Log likelihood 21.78168°% F-statistic | peese
Durbin-Watson stat" 2125220 ¢ Prab(Fistatistic) = 0.004542 ||




Dependent Variable: LT3
Method' Least Squares
Date: 04/29/99 Time: 09:27
Sample(adjusted): 1997:09 1998:11
Included observations: 15 after adjusting endpoints
Variable Coefficient  Std. Eror  t-Statistic  Prob
LT4 -0.066971  0.149422  -0.448200 5636
LREER1 -1.365061  0.225388  -6.056491 gggg? |
LREER3 1169730 0227084 5151127  0.0004 |l
B4(-1) 1318339 0212460 -6.205128  0.0001
o 7.340995  1.234406 5946984  0.0001
R-squared 0.841323 Mean dependent v -
Adjusted R-squared 0.777852 S.D. depanent var giggg%?
S.E. of regression 0.071067 Akaike info criterion -2.189179
Sum squared resid 0.050506 Schwarz criterion -1.853163
Log likelihood = 21.41885 F-statistic 13.25524
Durbin-Watson stat 1.929671 Prob(F-statistic) 0.000524

Dependent Variable: LP3

Method: Least Squares

Date: 04/28/99 Tims: 09:28

Sample(adjusted): 1997:09 1998:11

Included observations: 15 after adjustmq endpomts

Variable Coefﬂclent qtd Error t-Statistic © * Prob. +
LP4 0.053465 0242936 + »0:220078+ « 0.8302
LREER1 20991391 10316429 -81183088  0.0106
LREER3 0132211 (0300168  «0i440455 ' 0. 6690
B5(-1) 1030585 0341761 3041849  0.0124
C 7.087904 12:316438 - 3“ 46168 0.0*l 0'4j
= — ﬂ ¥ v ¥
R-squared - 10:643294 - Meart dependéntvar* g @u0‘|3093¥
Adjusted R-squared 0360812 ' 8D, de&pendent var | 4 ”1§
S.E. of regression ‘012747 infotoriterion | 48

Sum squared resid 107127111”8 Sohwarz crifefio]
Log likelihood * = {14,49600  F-statistie’ & ¢
Durbin-Watson stat “2%288_9»1»:8 j

A ,& i »ﬂ#tﬂrdl e i




Dependent Variable: LPO3

Msthod: Least Squares

Date: 04/29/89 Time: 08:29

Sample(adjusted): 1997:09 1998:11

included observations: 15 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
LPO4 0.564181 0.484599 1.164224  0.2714
LREER1 0551363  0.281967 -1.955415  0.0790
LREER3 0.154568  0.301496 0.512671 0.6193
B&(-1) 0515752 0.273839 -1.883413  0.0890
C 3542047  1.830181 1.935353  0.0817
R-squared 0.376097 Mean dependent var -0.012689
Adjusted R-squared 0.126535 S.D. dependentvar 0.110485
S.E. of regression 0.103259 Akaike info criterion -1.441951
Sum squared resid 0.106624 Schwarz criterion -1.205835
Log likelihood 15.81463 F-statistic 1.607031
Durbin-Watson stat 2.006253 Prob(F-statistic) 0.272303

Dependent Variable: LE3

Method: Least Squares

Date; 04/29/98 Time: 09:30

Sample(adjusted): 1997:08 1888:11

Included observations: 15 after adjusting endpomts

Variable Coefficient ~Std. Error t-Sta‘tistig © “Proh.

LE4 1.083945 1.742067  0.621 896 05479
LREER1 2204122 3791818 0805010 05586 |
LREER3 -0.874569 2340566 0372227 O 71 75 ]
B7(-1) 2074650 2358487 O 870681  0.3097 |
C '24,8474‘6 ‘ 5 486’7 5 0 7001 9’0 # % 0 4998
R-squared - ¢ : jf 45 Meah ele'pendent ivar
Adjusted R-squared é | ,‘ dependént var

S.E. of regressiont
Sum squared resid
Log likelihood ! ‘
Durbin-Watson’ stat £




Dependent Variable: LTE3
Method: Least Squares
Date: 04/29/98 Time: 09:32
Sample(adjusted). 1997.09 1988:11
Included observations: 15 after adjusting endpoints
Variable Coefficient  Std. Error  t-Statistic Prob.
LTE4 -0.520357  0.451930 -1.151366  0.2764
LREER1 0.214839 0615026  0.348903  0.7343
LREER3 0.666739 0373134  1.786864  0.1043
B8(-1) 0.219388 0.394718  0.555811  0.5906
C -1.930865  4.725490 -0.408564  0.6915
R-squared 0.313851 Mean dependent var -0.049945
Adjusted R-squared 0.039392 S.D. dependent var 0.125014
S.E. of regression 0.122527 Akaike info criterion -1.095771
Sum squared resid 0.150128 Schwarz criterion -0.863754
Log likelihood 13.24828 F-statistic 1.143525
Durbin-Watson stat 1.652161 Prob(F-statistic) 0.390750

Dependent Variable: LW3

Method: Least Squares

Date: 04/29/88 Time: 09:33

Sample(adjusted): 1997:08 199811

Included observations: 15 after adjusting endpomts

Variable Coefﬂctent Std. Error t-Statistic  Prob.

LW 0190855 0340216 0560876, 05872

LREER1 0148565, 0.373088  -0.398177. 0.6989

LREER3 0507143, 0228229 2222143, 0.0505

BO(-1) -0.058323 0198940 -0 "934 70¢ 07754
C 0.961664 2 ?05@39 0;365508: 0.7296 ;
* o SRR ;
R-squared 0.358468 Meangdepmdgn; Vale -0. 05}64% ;7
Adjusted R-squared 0101866 SiD; depepdentvai- O 091519
S.E. of regression 0086783 Akauke infociiteion:  -1.780772 |l

Sum squared resid
Log likelihood
Durbm-Watson stat

Schwarz Czl’ltﬁﬁl@ﬂ ;.32 \-10564@5
staflst SEES 39@2?1




Dependent Variable: LCP3

Method: Least Squares

Date: 04/29/89 Time; 09:34
Sample(adjusted): 1987:09 1998:11

Included observations: 15 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.
LCP4 -0.021702 0383711 -0.056558  0.9560
LREER1 -0.475282 0535318  -0.887756  0.3965
LREER3 0.162648  0.533205 0.305040 0.7666
B10(-1) -0.217521 0307244 -0.707976  0.4051
c 3.427631 4,048899 0.846559  0.4170
R-squared 0.131917 Mean dependent var -0.043865
Adjusted R-squared -0.215318 S.D. dependent var 0.148963
S.E. of regression 0.164219 Akaike info criterion -0.514031
Sum squared resid 0.268678 Schwarz criterion -0.278015
Log likelihood 8.855236 F-statistic 0.379909
Durbin-Watson stat 2.011310 Prob(F-statistic) 0.818098
Dependent Variable: LM3
Msathod: Least Squares
Date: 04/26/08 Time: 09.3%
Sample(adjusted): 1997:09 1968:11
Included observations: 15 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob. |
LM4 .0.384565  0.385079  -0.998666  0.3415
LREER1 .0.472858  0.838102 -0.563604  0.5854
LREER3 0.185054  0.364222 0.508079  0.6224
B11(-1) .0.269240 0.535659 -0.502633  0.6261
C 3.447013  6.345319 0.543237  0.5989
R-squared 0.344036 Mean dependent var -0.036284
Adjusted R-squared 0.081650 S.D. dependent var 0.140727
S.E. of regression 0.124880 Akaike info criterion -0,9079€61
Sum squared resid 0.181872 Schwarz criterion -0.671944
Log likelihood 11.80971 F-statistic 1.311183
Durbin-Watson stat 1,985760 Prob(F-statistic) 0.330368




Dependent Variable: LM3
Method: Least Squares

Date: 04/29/99 Time: 09:35
Sample(adjusted): 1997.09 1998:11
Included observations: 15 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prcb
LM4 -0.384565  0.385079 -0.996666  0.3415
LREER1 -0.472358  0.838102 -0.563604  0.5854
LREER3 0.185054  0.364222 0.508079  0.6224
B11(-1) -0.269240 0535659 -0.502633  0.6261
C 3.447013  6.345319 0.543237  0.5989
R-squared 0.344036 Mean dependent var -0.036284
Adjusted R-squared 0.081650 S.D. dependent var 0.140727
S.E. of regression 0.134860 Akaike info criterion -0.907961
Sum squared resid 0.181872 Schwarz criterion -0.671944
Log likelihood 11.80971 F-statistic 1.311183
Durbin-Watson stat 1.985760 Prob(F-statistic) 0.330368




