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TR
TR(-1)
TR(-2)
RCPI(-1)
RCPI(-2)
INDEXP(-1)

INDEXP(-2)
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Augmented Dickey-Fuller: UROCOT(T,1) RCPI

Dickey-Fuller t-statistic -4.6633

MacKinnon critical values: 1% -4.0948

3% -3.4749
10% -3.1645

Dickey-Fuller t-statistic -2.4519
MacKinnon critical values: 1% -2.5963
5% -1.9451
10% -1.6182
e e

Dickey-Fuller t-statistic -2.9779
MacKinnon critical values: 1% -4.0928

5% -3.4739
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Augmented Dickey-Fuller UROOT(N,1}) TR

Dickey-Fuller t-statistic -2.7039
MacKinnon crtical values: 1% -2.5958
5% -1.9450

10% -1.6182

Dickey-Fuller t-statistic -1.0206
MacKinnon critical values: 1% -4.0928
5% -3.4739

10% -3.1640

Dickey-Fuller 1-statistic 20735

MacKinnon enitical values: 17% 2.5958
5% -1.9450
10% -1.6182
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Engle-Granger Cointegration Test: UROOT(T,1)

--Cointegrating Vector--
TR 1.000000
TR(-1) -0.301014
TR(-2) -0.303263
RCPI(-1) -0.687502
TREND -0.000150
Dickey-Fuller t-statistic -6.7977
MacKinnon crtical values: 1% -5.3113
5% -4.6469
10% -4.3137

=E======= T RN OIS rCIEE S EEEmEEEST =SS ==

--Cointegrating Vector--
RCPI 1.000000
RCPI(-1)  -0.416691
RCPI(-2) 0.061807
TR(-1} -0.011671

3
}f«} TREND  -230E-06

3

3

LY

3

]

<

>

o

(R o

Dickey-Fuller t-statistic -5.8600
MacKinnon critical values: 1% -5.3166
5% -4.6502
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Engle-Granger Cointegration Test: UROOT(T,1)

--Cointegrating Vector--
INDEXP 1.000000
INDEXP(-1} -1.213628
INDEXP(-2) 0.225204
TR(-1) -157.8107
TREND -0.753165

Dickey-Fuller t-statistic -6.1187
MacKinnon critical values: 1% -5.3113
5% -4.6469

Engle-Granger Cointegration TFest: UROOT(T,1)

--Cointegrating Vector--

TR 1.000000
TR(-1) -0.289056 -

TR(-2) -0.276386
INDEXP(-1) 5.54E-05 §
TREND -0.001550 &
Dickey-Fuller t-statistic -7.7885 %

MacKinnon critical values; 1% -5.3113
5% -4 6469
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Enzle-Granger Cointegration Test: URCOT(T.1)

--Comniegrating Vector--
RCPI 1.004600
RCPI-1) -0.348442
RCPI(-2) 0.103853
INDEXF(-1) 1.49E-05

TREND -0.000382
Dickev-Fuller t-statistic -5.7437
MuacKinron eritical values: 1% -5.3106

5% -4.6502
10% -4.3162

Engle-Granger Caintegration Test: URQOT(T,1)

--Ceintegrating Vector--
INDEXFP 1.000000
INDEXP(-1) -1.296698
INDEXP(-2)  0.303130
RCPI{-1)  -740.7238

Vb

TREND -0.613665
Dickey-Fuller t-statistic -5.7556
MacKinnon critical values: 1% -5.3113

5% -4.6469

10% -4.3137
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LS ¢ Dependent Variable is TR
Dale: 10-25-1998 / Time: 14:34
SMPL range: 1370.03 - 1375.12
Number of observations: 70

C 0.0105292 0.0078858 13352147 0.1863
TR(-1) 0.3682080 0.1167487 3.153849%  0.0024
TR(-2) 0.2965478 0.1166876 2.5413821 0.0134
R-squared 0.337889 Mean of dependent var  0.039927
Adjusted R-squared 0.318125 S.D. of dependent var 0.061322
S.E. of regression 0.050637 Sum of squared resid 0.171795
Log likelihood 111.0225 F-statistic 17.09575
Durbin-Watson stat 2122183 Prob(F-statistic) 0.000001
Add: RCPI(-1})

F-statistic 4.01032 Probability  0.0493
Likelihood ratio  4.12914 Probability  0.0422

LS // Dependent Variable is TR
Date: 10-25-1998 / Time: 14:34
SMPL range: 1370.03 - 137512
Number of abservations: 70

Add: RCPI(-1)
VARIABLE COEFFICIENT STD. ERROR T-STAT. 2-TAIL SIG Vop
c -0.0017270 0.0093473 -0.1753797  0.8613 g
TR(-1) 0.3058023 0.1183858 2.5831262 0.0120 %
TR(-2) 0.3084830 0.1143069 2.6987272 0.0088 ‘ %_
RCPI-1) 0.6922825 0.3456958 2.0025771 0.0493 }%
R-squared 0.373816  Mean of dependent var 0.039927 o
Adjusted R-squared 0347444 S.D. of dependent var  0.061322 #
S.E. of regression 0.049536  Sum of squared resid 0.161954 j
Log likelihood 113.0871 F-statistic 13.24602 4?
Durbin-Watson stat 2.147537  Prob(F-statistic) 0.000001 -
e R B R s 2 T T T %1 T T }
e
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>
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LS ¥ Dependent Varbie is RCP]
Date 10-25-19%35 ° Time: 1434
SMPL range: 13702.04 - 137512
Number of ohservations: 69

VARIABLE COEFFICIENT STD. ERROR TSTAT. 2-TAlL SIG.

C FO13248] 0.0034308 3.8614962 0.0003
RCPLI-1) 0.4239940 01219984 3.4754116 0.0009
RCPL-2) SLUEZI2I0 01220553 04270277 0.6707

R-squared 0.166700  Mean of dependent var  0.0209338
Adjusted R-squared 0.141455  5.D. of dependent var  0.017993
SE. of regressicn 0.016677  Sum of squared resid 0.01833¢
Log likelihood 186.093%  F-statistic 6.601867
Durbin-Watson stat 2.002684  Prob(F-statistic) 0.002434
B aaaa R R R R b F F § F F B X N N T
Add: TR(-1Y
F-statistic 0.10622 Probability  0.7455

Likelihood ratic 0.11206 Probability 07371

LS /7 Dependent Variable is RCPI
Date: 10-25-1993 / Time: 14:35
SMPL range: 1370.04 - 1375.12
Number of observations: 69

Add: TR(-1)
VY VARIABLE COEFFICIENT STD. ERROR T-STAT. 2-TAIL SIG
: C 0.0131099 0.0034802 3.7670015 0.0004
g RCPI(-1) 0.4167027 0.1248539 33375213 0.0014
%} RCPI(-2) -0.0617980 0.1264268  -0.48880%6  0.6266
Eg,\% TR(-1) 0.0118340 0.0363103 03259135  0.7453
» R-squared 0.168065  Mean of dependent var 0.020983
3 Adjusted R-squared 0.129668  S.D. of dependent var 0.017998
~ S.E. of regression 0.016791  Sum of squared resid 0.018326
e Leg likelihood 186.1503  F-statistic 4.377049
3;_ Durbin-Watson stat 2.018916  Prob(F-statistic) 0.007213
'.’ ER S R R R & - N ]
<
>
L
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LS // Dependent Variable is INDEXP
Date: 10-25-1998 / Time: 14:35
SMPL range: 1370.03 - 1375.12
Number of observations: 70

VARIABLE COEFFICIENT STD. ERROR TSTAT. 2-TAIL SIG
C 10.748056 11.346839  0.9472290 0.3469

INDEXP(-1) 1.3466368 0.1155377 11.655393 0.0000
INDEXP(-2) -0.3394396 0.1175819  -2.8868355 0.0052

="_-==g====================================m====x==

R-squared 0.991436  Mean of dependent var  811.4874

Adjusted R-squared 0.991180  S.D. of dependent var 6035315

S.E. of regression 56.67941  Sum of squared resid 215241.2

Log likelihood -380.4114  F-statistic 3878.225

Durbin-Watson stat 2012269 Prob(F-statistic) 0.000000

Add: TR(-1)

F-statistic 241717 Probability  0.1247

Likelihood ratio  2.51845 Probability 0.1125
=================-‘========================:=====ﬁ=:=

LS // Dependent Variable is INDEXP
Date: 10-25-1998 / Time: 14:36
SMPL range: 1370.03 - 1375.12
Number of observations: 7¢

Add: TR(-1)
VARIABLE =~ COEFFICIENT STD. FREOR  #STAT. 2.TAIL SIG VoA
C 17507640 12631887 01385988  0.8902

INDEXP(-1) 1.1977077 0.1491510  8.0301696 0.0000
INDEXP(-2) -0.1867701 0.1522475  -1.2267533 0.2243

A

TR{-1} 224.11976 144.13611 1.5549175 0.1247
R-squared 0991739 Mean of dependent var 8114874

Adjusted R-squared 0.991363 S.D. of dependent var  603.5315
S.E. of regression 56.08907 Sum of squared resid 207635.0
Log iikelihood -379.1522  F-statistic 2641.000
Durbin-Watson stat 2020919  Prob(F-statistic) 0.000000
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LS // Dependent Variable is TR
Date: 10-25-1998 / Time: 14:36
SMPL range: 1370.03 - 1375.12
Number of observations: 70

VARIABLE COEFFICIENT STD. ERROR T-STAT. 2.TAIL SIG.
C 0.01052¢2  0.0078838  1.3352147  0.1863
TR(-1) 03682080 01167487  3.1538499  0.0024
TR(-2) 0.2065478  0.1166876  2.5413821  0.0134
R-squared 0.337889  Mean of dependent var  0.039927
Adjusted R-squared 0318125 S.D. of dependent var  0.06132
S.E. of regression 0.050637  Sum of squared resid 0.171795
Log likelihood 111.0225  F-statistic 17.09575
Durbin-Watson stat 2122103  Prob(F-statistic) 0.000001

F-statistic 1.15093 Probabilicy  0.2873
Likelihood ratic 1.21016 Probability  0.2713

LS // Dependent Variable is TR
Date: 10-25-1998 / Time: 14:37
SMPL range: 1370.03 - 1375.12
Number of observations: 70
Add: INDEXP(-1)

VARIABLE COEFFICIENT  $TD. ERROR T-STAT. 2-TAIL SIG.
C 0.0191451 00112492  1.7019078  0.0935
TR(-1} 02632048  0.1167107  3.1120110  0.0027
TR(-2) 03031311 01167178 25971277 0.0116
INDEXP(-1) -1.105E-05 1.030E-05 -1.072813% 02873
R-squared 0.349237  Mean of dependent var  0.039927
Adjusted R-squared 0319657  S.D. of dependent var  0.061322
S.E. of regression 0.050580  Sum of squared resid 0.168850
Log likelihood 111.6276  F-statistic 11.80649
Durbin-Watson stat 2.144567  Prob(F-statistic) 0.000003
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LS j/ Dependent VWarable is RCPI
Date: 10-25-1998 ; Time: 14:37
SMPL range: 1370.04 - 1375.12
Number of observations: 69

VARIABLE COEFFICIENT STD. ERROR T-STAT. 2-TAIL SIG
S S N T S T S S S S ST S S E ST S S S T EE S s =S s O E S === === a——=
C 0.0132481 0.0034308 3.8614962 0.0003
RCPI(-1} 0.4239946 0.1219984 3.4754116 0.0009
RCPI(-2 -0.0521210 01220553  -0.4270277  0.6707
R-squared 0.166706  Mean of dependent var 0.020988
Adjusted R-squared 0.141455  S.D, of dependent var  0.017998
S.E. of regression 0.016677  Sum of squared resid 0018356
Log likelihood 136.0939  F-statistic 6.601867
Durbin-Watson stat 2.002684  Prob(F-statistic) 0.002434
Add: INDEXP(-1}
statistic
1.15179  Probability  0.2871
Likelihood ratio 1.21195  Probability 0.2709

LS j/ Dependent Variable is RCPI
Date: 10-25-1998 / Time: 14:37
SMPL range: 1370.04 - 1375.12
Number of observations: 69

Add: INDEXP(-1)

C 0.0166333 0.0046576 35712285 0.0007
RCPI(-1) 0.409835% 0.1225704 3.3436781 0.0014
RCPI(-2) -0.0591237 0.1220896  -0.4842648 0.6298

INDEXP(-1) -3.703E-06 3.450E-06 -1.0732124 0.2871

R-squared 0181215 Mean of dependent var  0.020988
Adjusted R-squared 0.143425  S.D. of dependent var  0.017998
S.E. of regression 0.016658  Sum of squared resid 0.018036
Log likelihood 1866999  F-statistic 4.795295
Purbin-Watson stat 2.005261  Prob(F-statistic) 0.004439

VYA st otan AN
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LS // Dependent Variable is INDEXP
Date: 10-25-1998 / Time: 14:37
SMPL range: 1370.03 - 1375.12
Number of observations: 70

VARIABLE COEFFICIENT STD. ERROR T-5TAT. 2-TAIL SIG. B
=====-_.—================z=============.-=============
C 10748056 11346839 09472290  (.3469
INDEXP(-1) 13466368  0.1155377  11.655393 0.0000
INDEXP(-2) 03394396 01175819 -2.8868355  0.0052
==============z==z====================-..—==========
R-squared 0.991436  Mean of dependent var  811.4874
Adjusted R-squared 0.991180  S.D. of dependent var 603.5315
S.E. of regression 56.67941  Sum of squared resid 2152412
Log likelihood -380.4114  F-statistic 3878.225
Durbin-Watson stat 2.012269 Prob(F-statistic) 0.000000
=====._—"======H==== h==a======&=a======—.=========z======
Add: RCPI(-1)
==================================================
F-statistic 5.37551 Prabability  0.0235
Likelihood matio  5.48101 Probability  0.0192
==============‘==8====:======%===================
LS // Dependent Variable is INDEXP
Date: 10-25-1998 / Time: 14:38
SMPL range: 1370.03 - 1375.12
Number of abservations: 70
Add: RCPI(-1)
======."-'===========================================
STD. ERROR TSTAT. 2-TALL SIG. COEFFICIENT VARIABLE
14176327  -0.7056596  0.4829 -10.003661 C
01127716  11.660270  0.0000 1.3149473 INDEXP(-1)
0.1149837  -2.6375578  0.0104 03032762 INDEXP(-2)
37484570 23185154  0.0235 869.08552 RCPI(-1)
R-squared 0.992081  Mean of dependent var  B11.4874
Adjusted R-squared 0991721 $.D. of dependent var  603.5315
S.E. of regression 5491463 Sum of squared resid 199030.7
Log likelihood -377.6709  F-statistic 2756.123
Durbin-Watson stat 2016286  Prob(F-statistic) 0.000000
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