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ADF Tesl Statistic - 4, 784806 1% Critical Valu - 4.4691
5% Critical Valu - 3.6434
107% Critical Value - 3.6128
* Mackinnon Critical Values for rejection of hypothesis of a Augmented Dickey - Fuller
Test Liquation
LS // Dependent Variable is D{LT)
Date: 01/12/99 Time: 21:46
Sample: 1353 - 1373
Included observations: 21
Fxcluded observations: 0 after adjusting endpaints
Variable Coeflicient Std. ErrorT - Statistic preb.
LT(-1) 3374980 0.705354 -4.784806 o014
D{LT{-1)) 2.564788 0.553661 4.632412 0017
D(LT(-2)) 2.312830 0.562386 4112534 0.0034
D(LT(-3)) 2.056781 0.492068 4.179871 (L0031
D{LT(-4)) 1.794227 0.468216 3.832048 (0030
D(LT({-5)) 2.015742 0.400444 5.0337606 0.0010
D{LT(-6)) 1.674366 0.450567 3.716131 0.0059
D{LT(-7) 1.677657 0.435989 3.847931 0.0049
X D{LT(-8)) 0.992530 0.448205 2.214457 00577
- D{LT(-9)) 1.218474 0.370753 3.2860487 o111
:%_ D(LT(-10%} 0.485487 0.371320 1307464 0.2274
.2'3* _ C 10.22727 2.183061 4.684832 00016
f\%? Trend -0.049887 0.014554 3427797 0.0090
4 R-Squared 0.837868 Mean dependent Var- 0.054995
'3—», Adjusted R-squared 0.594671 S.D. dependent Var  0.328856
- S.E. of regression 0.209367 Akaike info Criter-  2.854314
"}; Sum squared resid 0.350678 Schwartz Criterion-  2.207705
S Log likelihood 13.17259 F-statistic 2.445215
Durbin-Watson stat 2.787833 prob{F-statistic) 0.043884
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ADF Test Statistic-4.156847

1%
3%
10%

Critical Valu - 3.7497
Critical Valu - 2.9969
Critical Value - 2.6381

* Mackinnon Critical Values for rejection of hypothesis of a Augmented Dickéy - Fuller

Test Equation

LS // Dependent Variable is D{LGNOR)

Date: 01/12/99 Time: 21:44

Sample: 1350 - 1372

Included observations; 23

Exchuded observations: 0 afier adjusting endpoints

Variable Coefficient Std. EtrorT - Statistic prob.
LGNPR(-1) -0.266625 0.064141 -4.156847 0.0010
D(LGNPR(-1)) -0.008967 (1.198266 -0.045229 (L9646
D{LGNPR({-2)) 0.261706 0.184866 1415655 0.1787
D(LGNPR(-3)) 0.288090 0.196499 1466119 0.1647
D(LGNPR({-4)) -0.355290 0.174474 -2.036347 0.0611
D(LGNPR{-5)) -0.305751 0.195499 -1.563950 0.1401
D(LGNPR(-6)) 0.094119 (.195509 0.481405 0.6377
D{LGNPR(-7)) 0.088804 0.185224 0.47944] 0.6390
C 2.490927 0.594600 4.189245 (0009 b
R-Squared 0.716966 Mean dependent Var- 0.058680 :j%
Adjusted R-squared 0.555232 5.D. dependent Var 0.126206 *}
S.E. of regression 0.084168 Akaike info Criter-  4.663712 % ,
Sum squared resid 0.099179 Schwartz Criterion-  4.219388 ,,
Log likelihood 29.99710 F-statistic 4.433000 é—,
Durbin-Watson stat 2.069074 prob{F-statistic) ~ 0.007474 =
¥
s
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ADF Test Statistic-3.170028 1% Critical Valu - 3.8067
5% Critical Valu - 3.0199
10% Critical Value - 2.6502

* Mackinnon Critical Values for rejection of hypothesis of a Augmented Dickey - Fuller
Test Eguation

LS // Dependent Variabie is D(TBR)}

Dare: (1/12/99 Time: 21:47

Sample: 1354 - 1373

Included observations: 20

Excluded observations: 0 after adjusting endpeints

Variable Coctficient Std. ErrorT - Statistic prob,
TBR(-1) -2.876185 0.907306 -3.170028 0.0503
D(TBR(-1)) 1.592814 0.662799 2.403163 0.0956
D(TBR{-2)} 1.360788 0.641156 2122397 0.1239
D(TBR{-3)} 1.819714 0.551962 3.296810 0.0458
D(TBR(-4)) 1.985417 0.676270 2.927177 0.0611
D(TBR(-5}) 2.322766 0.684152 3.395101 0.0426
D{TBR(-6)) 2.466343 0.851267 2.897262 0.0626
D{TBR(-7)) 1.886174 0.781219 2414398 0.0946
D{TBR(-8)) 1.101021 0.589182 1.868728 0.1583
B({TBR(-%)) 0.462003 (.383438 1.204895 0.3146
D{TBR(-10)) 0.649114 (1348591 1.862106 0.1595
D(TBR{-11Y) 0.860481 0.362695 2.3724601 00983
D(TBR{-12)) 1.272976 0.374448 3.399603 (L0425
D(TBR(-13)) 1.535239 0.5391964 2.393469 0.0808
D(TBR(-14)) 1.526314 0.6057404 2321728 0.1029
D(TBR(-15)) 0.872613 0.6494401 1.343720 0.2716
C 4853.1357 1613.136 3.008510 0.0573
R-Squared 0.934881 Mean dependent Var -77.87500
Adjusted R-squared 0.587578 5.D. dependent Var 6322341
S.E. of regression 406.0214 Akaike info Criter  11.81569
Sum squared resid 494560.1 Schwartz Criterion  12.66206
Log likelihood -129.5357 F-statistic 2.691831

Durbin-Watson stat 2.186098 prob(F-statistic) 0.225342
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ADF Test Statistic-3.233634 1% Critical Vala - 2.6480
5% Critical Valu - 1.9535
10% Critical Value - 1.6221

* Mackinnon Critical Values for rejection of hypothesis of a Augmented Dickey - Fuller
Test Equation

1.5 // Dependent Variable is D{LRU,2)

Date: £1/12/99 Time: 21:48

Sample: 1345 - 1372

Included observations: 28

Excluded cbservations: ¢ after adjusting endpoints

Variable Coefficient Std. ErrorT - Statistic prob.

D(LRU{-1})) 0.865267 0.267583 -3.233634 (10033

D(LRU({-1).2) 0.041591 (1199082 -0.208916 (.8361
R-Squared .450872 Mean dependent Var -(L003865
Adjusted R-squared 0.429752 S.D. dependent Var (0.251199
5.E. of regression 0189642 Akaike info Criter  -3.255956
Sum squared resid (.935561 Schwartz Criterion  -3.160799
Log likelihood 7.853109 F-statistic 21.34781
Durbin-Watson stat 1.997132 prob(F-statistic) 0.000092
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ADF Test Statistic-5.208018 1% Critical Valu - 3.8877
5% Critical Valu - 3.0521
10% Critical Value - 2.6672

* Mackinnon Critical Values for rejection of hypothesis of a Augmented Dickey - Fuller

Test Equation

LS // Dependent Variable is D{(DEF)
Date: 01/12/99 Time: 21:49

Sample: 1357 - 1373

Included observations: 17

Excluded observations: O after adjusting endpoints

Variable Coefficient Std. Error'T - Statistic prob.
DEF(-1) 01690199 0.132526 -5.208018 0.1208
D(DEF(-1)) 1.209980 (.178674 6.772010 0.0933
D(DEF(-2)) 0.505379 (.169358 2.984083 012059
D{DEF(-3)) 2.672963 0.158803 16.83199 (1.0378
D{DEF(-4)) 0.961911 0.108106 8.897835 0.0712
D(DEF(-5)) 1.760743 0.120002 14.67257 0.0433
D(DEF(-6)} 0.710690 (0.108008 6.579973 0.0960
D(DEF{-1} 1.705665 0.113311 15.05290 0.0422
D{DEF{-8)) 0.613206 0.106289 -5.769244 0.1093
D(DEF(-9)) 0.277920 0.174352 1.594018 0.3567
D(DEF(-10)) -1.841061 0.186279 -9.883337 0.0042
D(DEF(-11)) -0.436577 0.240040 -1.818768 0.3200
D(DEF(-12)) 0.938660 0.241157 3.892316 0.1601
D{DEF(-13}) 2.145259 0.205153 10.45687 0.0607
D{DEF(-14)) 3.462246 0.142337 24.32434 0.0262
C 1669751 2.495325 0.669152 0.6246
R-Squared 0.999998 Mean dependent Var 52.68747
Adjusted R-squared 0.999961 S.D. dependent Var 68.85639
S.E. of regression 0.428028 Akaike info Criter  -2.647995
Sum squared resid 0.183208 Schwartz, Criterion  -1.863794
Log likelihood 14.38600 F-statistic 27604.01
Durbin-Watson stat 3.440797 prob(F-statistic) 0.004723
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Null hypothesis: F-statistic Probability
LT is not Granger Caused by LGNPR  0.8395(7 0.3676
LGNPR is not Granger Caused by LT 1.429930 0.2422
adgo,gs 9o
Null hypothesis: F-statistic Probability
LT is not Granger Caused by LGNPR  0.717089 0.4983
LGNPR is not Granger Caused by LT 0.656127 0.5279
il g o, 99 du
Null hypothesis: F-statistic Probability
LT is not Granger Caused by LGNPR  0.545245 0.6567
LGNPR is not Granger Caused by LT (.934307 0.4416
adige,ge sl
Null hypothesis: F-statistic Probability
LT is not Granger Caused by LGNPR  0.455981 0.7669
LGNPR is not Granger Caused by LT (.776349 0.5549 ve
add g0, 99 b %
Nuil hypothesis: F-statistic Probability %
LT is not Granger Causcd by LGNPR  0.346392 0.8766 o
LGNPR is not Granger Caused by LT  0.623675 (.6843 3
iy o, g i s
3
Null hypothesis: F-statistic Probability 3
LT is not Granger Caused by LGNPR  0.6596064 0.6835 =
LGNPR is not Granger Caused by LT  0.539800 0.7687
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Null hypothesis: F-statistic Probability
LT is not Granger Caused by LGNPR  0.336129 0.9177
LGNPR is not Granger Caused by LT 0.884112 0.5544

435_50‘;_94&51&

Null hypothesis: F-statistic Probability
LT is not Granger Caused by LGNPR  0.698339 0.6891
LGNFR is not Granger Caused by LT  1.065316 0.4829
4if 5o 9a dh
Null hypothesis: F-statistic Probability
LT is not Granger Caused by LGNPR  0.319356 0.9198
LGNPR is not Granger Cansed by LT (.493396 0.8193
il emola SELL O i plie s S ose3T ¥ Jgaa
Wiy 90
Null hypothesis: F-statistic Probability
LT is not Granger Caused by TBR 0.516809 0.4782
TBR is not Granger Caused by LT 1.491664 0.2321
90,99 93
Null hypothesis: F-statistic Probability
p LT is not Granger Caused by TBR 0.403493 0.6723
j., TBR is not Granger Caused by LT 0.491797 0.6173
: 435 g6 gu duw
¥
g Null hypothesis: F-statistic Probability
- LT is not Granger Caused by TBR (.464104 0.71402
TBR is not Granger Caused by LT 1367837 0.7769
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Null hypothesis: F-statistic Probability
LT is not Granger Caused by TBR 0.979128 (.4422
TBR is not Granger Caused by LT 0.206128 0.9318

dddgo g s
Null hypothesis: F-statistic Probability
LT is not Granger Caused by TBR 0.994421 0.4519
TBR is not Granger Caused by LT (0.170068 0.9700

455_9 o) 4§a J.l.d'l
Nuil hypothesis: F-statistic Probability
LT is not Granger Caused by TBR 0.403560 0.8637
TBR is not Granger Caused by LT 0.254983 (0.9484

&5‘59‘,3&@

Null hypothesis: F-statistic Probability
LT is not Granger Caused by TBR 1.704492 0(.2143
TBR is not Granger Caused by LT 0.380635 0.8936

485 § 0 5 ga Caiy

Null hypothesis: F-statistic Probability

LT is not Granger Caused by TBR 2.047181 0.1804

TBR is not Granger Caused by LT 0.465576 0.8470
dddgo,guds

Null hypothesis: F-statistic Probability

LT is not Granger Caused by TBR 0.891195 0.5956

TBR is not Granger Caused by LT (.558401 0.7852
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Null hypothesis: F-statistic Probability
LT is not Granger Caused by D(LRU) 2303419 0.1407
D(LRU) is not Granger Caused by LT  4.642339 0.0403
asigegs ga
Null hypothesis; F-statistic Probability
LT is not Granger Caused by D(LRU) 2.150555 0.1383
D(LRU) is not Granger Caused by LT  1.959050 0.1629
ads 90350 4t
Null hypothesis: F-statistic Probability
LT is not Granger Caused by D(LRU) 1.918841 0.1575
D(LRU) is not Granger Caused by LT  1.187685 0.3384
92,94,k
Null hypothesis: F-statistic Probability
LT is not Granger Caused by D(LRU) 1671048 0.20U4
D(LRU) is not Granger Caused by LT  0.676950 0.6167
4S50, 90 o
Null hypothesis: F-statistic Probability
LT is not Granger Caused by D(LRU) 1.582315 .2248
D(LRU) is not Granger Caunsed by LT  0.489904 0.7788
ddd g 0y 90 i
Null hypothesis: F-statistic Probability
LT is not Granger Caused by D(LRU) 0.898509 0.5265
D(LRU) is not Granger Caused by LT  0.482904 (.8039
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Null hypothesis: F-statistic Probability
LT is not Granger Caused by D(LRU) 1.206379 0.3874
D(LRU) is not Granger Caused by LT 0.945288 0.5184
435 50,393 Cudad
Null hypothesis: F-statistic Probability
LT is not Granger Caused by D(LRU) 0.766820 0.6458
D(LRU) is not Granger Caused by LT 0.969170 0.5305
4&253 2540 G
Null hypothesis: F-statistic Probability
LT is not Granger Caused by D(LRU) 0923906 0.5952
D(LRU) is not Granger Caused by LT = (.780879 0.6612
o g4 ohis pan S osadl 8 Jgua
390,495
Null hypothesis: F-statistic Probability
LT is not Granger Caused by DEF 4.825837 0.0365
DEF is not Granger Caused by LT 0.058408 0.8108
458 g0 9a gu
Null hypothesis: F-statistic Probability
LT is not Granger Cuused by DEF 2.300650 0.1210
DEF is not Granger Caused by LT 0.477074 0.6261
dd g oy g dews
Null hypothesis: F-statistic Probability
LT is not Granger Caused by DEF 2.455695 0.0900
DEF is not Granger Caused by LT 2.335191 0.1016
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Null hypothesis: F-statistic Probability
LT is not Granger Caused by DEF 8.827377 (1.0003
DEF is not Granger Caused by LT 1.845098 0.1619

aid g0 )90 i
Null hypothesis: F-statistic Probability
LT is not Granger Caused by DEF 5.858979 0.0029
DEF is not Granger Caused by LT 1.548559 0.2307

d.‘i.§_9 LERT u-u-u'il
Null hypothesis: F-statistic Probability
LT is not Granger Caused by DEF 4.201383 0.0144
DEF is not Granger Caused by LT 1.172672 0.3779

ddd g 5,90 ida

Null hypothesis: F-statistic Probability
LT is not Granger Caused by DEF 2.988003 0.0572
DEF is not Granger Caused by LT 1.359213 0.3184

mJOJJJm

Null hypothesis: F-statistic Probability
LT is not Granger Caused by DEF 2.293352 0.1454
DEF is not Granger Caused by LT 1.710918 0.2466
4ddg o EELRE
Null hypothesis
F-statistic Probability
LT is not Granger Caused by DEF 1.542361 0.3579
DEF is not Granger Caused by LT 1.233399 0.4512
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Date: 4-27-1997/ Time: 14:44
SMPL range: 1343 - 1372

Number of observations: 30

Variable Mean S.D. Maximum Minimum
LT 2.6673382 0.4118506 3.1797100 1.5566870
LGNPR 8.9059727 0.5943107 95008290 7.6853360
TBR 1609.9600 1323.1319 4267.7000 -447.30000
D(LRL) 0.0140732 0.0799252 0.1762869 -0.2950671
DEF 129.64615 163.75127 681.51950 18.766660
Covariance Correlation
LTLT 0.1639669 1.0000000
LT,LGNPR -0.1309459 -0.5534292
LT TBR -47.932622 -0.0909938
LT.D{LRU) 0.0046683 (11467093
LT, DEF -40.106667 -0.6151988
LGNPR,LGNPR (0.3414317 1.0000000
LGNPR,TBR -255.41024 -0.3300043
LGNPR,D(LRU) -0.0105536 02298411
LGNPR,DEF 49516683 0.5263524
TBR,TBR 16923221 1.0000000
TBR,D(LRU) -4.0222474 -0.0393464
TBR,DEF -66824.018 -0.3190568
D(LRU),D{LRU}Y 0.0061751 1.0000000
D(LRUY,DEF -4.1451552 0.3276391
DEF.DEF 25920.663 1.0000000
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