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Dependent Variable: DMR

Mathod: Least Squares

Date: 08/16/59 Tims: 17 (08

Sample(adjusteda) 1239 1375

Included observations: 37 after agjusting endpoints

Variable Coefficent  Std Errer  t-Statsiis Prab

c 0076820 0634008 2024023 0.0508

DP1 0647010 0441178 -1 488551 21517

DAV 1.922338 0417053 4303342 00001
R-sguared 0419207 Moan depeandant var (0374286
Adjusted R-snuarsd 0.283484 S 0. depandent var 0221285
S E. of ragression N.173742  Akaike info cnterion -0.534884
Sum squared rasid + 026336  Schwarz oritericn -0 454269
Leg fikelhoed $3.82035  F-stalistic 12 22001

Durbin-VWatson stat 1788414 Proh(F-statistic) J_O.OOOﬂJO
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Test S1zustic LL AIC §BC HQC
DF -8.262% 12 4392 11.4392 10 6623 111715
ADF(1)  -3.534) 12,5279 10 5279 89726 Q9010
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v:05¢critical value for the Dickey-Tuller statistic = -3.992¢
LL = Maximized log-likelihaod  AIC = Akaike Information Criterion
SBC = Schwarz Rayesian Criterion  HQC = Hennan-Quinn Criterion
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Dependent Variable: DMK

Method: Least Squares

Date: 08/18/99 Time: 15:17

Sample(adjusted): 1340 1375

Included observations: 36 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.

C -0.070910 0039613 -1.780061  0.0829
DMR(-1) 0.086285 0.156677 0550718  0.5857
DP1 0614447 0473613 -1.297360 0.2038
DAV 1.808993 0.481313  3.758457  0.0007
R-squared 0.429108 Mean dependentvar  0.037916
Adjusted R- 0.375586 8.D. dependent var 0.224486
squared
S.E. of 0.177388 Akaike info criterion -0.516513
regression
Sum squared  1.006931  Schwarz criterion -0.340566
resid
Logiikelihood 13.29723 F-statistic 8.017533
Durbin- 1.905348 Prob(F-statistic) 0.000400
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Unit root tests for variable DP1
The Dickey-Fuller regressions include an intereepl but nat a tend
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35ubservations used i the estimation of all ADF regicssions

Sample period trom 1341 10 1373

KXXXXXMK%KKXKXKXXXXXKKXKXXK<XKXXXXXKXKXXXKXKKXKXK¥fﬂx*”xxxx

Test Statistic . LL Al SBC HQU
IF -1 3810 48 0098 46,0008 44 4545 454729
ADF() 224148 48 6140 45,0147 43 2809 44 BORS
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N

495 critical value tor the angmented Dickey-Tulher satistic = -2
LL = Maximized log-it 2ihood  AIC = Akaike Diformation Crtgsinn

SBC = Schwarz Do Critenon THOC = T
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Unit root tests for vanable DMR
The Dickey-Fuller regressions include an intercept but not a trend

KMXXXXKKXXXKXXXXKXXXXXXXXXKXXXXXXXXXXKXKXXXKKKXKXXXKKXKXXXX

350bservations used in the estimation of all ADF regressians -
Sample period from 1341 to 13753
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Test Statistic iLL AlC SBC HQ
DF -3 7311 5.7215 17215 2.1661 31846
ADF(1) -3..691 57279 17279 39487 1.9225
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8405 ritical value for the augmented Dickey-Fuller statistic = -2 9472
LL = Maximized log-likelihood  AIC = Akaike [nformation Criterion

w-Ouine Criterion

SBC = Schwarz Bayesian Critetion  HQC = Hannan-Quinn Criterion
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Unit root tests fog variable Lin (Slsbe
The Dickey-Fuller regressions include an intercept but not a trend
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35.observations used in the estimation of alt ADF regression
Sample period from 1341 10 1375

OO B0 X e R KK X 0 e 2 T e 2 O OO RO e LUK

Test Statistic LE AlIC siac HOQCT
DF 3334 48 397 46,3017 44 §3653 45 8548
ADF(1} -2.2Bi3 45 2250 46 2250 43 8920 45 4194

K0S D 5 0 R K AL Y K 3 M R X K A K Ok A R ey e W

9495 critica! value for the aurmented Dickey-Fuller statistic = -2,9472
LI = Maxmmized jog-ibel-hood  AIC = Akaike Information Criterion
SBC = Schwarz Bayesian Criterion HQU = tiannan-Quine Crite

Oyl g rnsmad 03051 -F piar

Date: DA &S Tima: 16:03
Sample. 1338 13230
Included nbservations: 35
Tast
assumplion
Nno
determinichc
trond in the
data
Sancs DMR DP1 DAV
Lags intorval 1 1o 1

1 ikelihood 5 Percont 1 Percent  Hypolhesized

Eiganvalur Ratig Crilical Value  Cntical Value  No of CE{s)
0377662 25 1h4R4 AR 29.75 MNone *
0.160701 A &8RRI 12 5 <1631 At most 1
0067172 2433708 3.84 6.51 At most 2

***) danoies
rejection of the
hypothesis al
5%(1%)
sigrficanca
level
LR test
indicates 1
cointegrating
squaticn(s) at
5%
significance
level

Unnormalized Cointegrating Coefficients.

DMR DP1 DAV
-1 177034 -1.229033 1151032
-0 071944 3147085 -0 233493

-0 324258 GBd4n172 2364976
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Narmalized
Cointegrating
Coeflicienis: 1
Cointegrating

Equation(s) ] o
CMR DPi DAV
1.000000 1.044176 -0.977907

(G 5200%) (0 37983)

Leglikeinood 1104523

Normalizes
Cointegraiing
Coefficients 2
Ca:ntegraling

Equation(s) . B
DMR DP1 DAV
1.000000 0.000000 0 BTOT0N
|1} AT 353
0 Q00000 1 000 094420
(2 255%7)
Log lkelhood 1128217
A ety e el gl sis 2 el et 3 U5

JL"I.: U..GJL"-U dad 45 52 b glgdow "’-’J'Ht."'“JJI("“‘" -0 Jyd

obs VTA VIl Vio VTS

1338 33.55739 8 7BLG375 27.46072 30.19651
1338 31.62480 9144427 28.27708 30.95369
1340 30.45267 G 809810 29 88544 29.85207
1341 28.78508 10.03312 32.29562 28.88618
1342 27.39506 10.39225 3394342 28.26927
1343 2497126 10.29830 3605313 2867732
1344 2328563 1071229 36 71914 2928203
1345 21.95412 10.50781 38.65127 28.93681
1346 20.04588 1043419 42.30300 27.21693
1347 20.42550 11.07189 41.21948 27.28213
13486 18.44545 10.95306 4420269 26 39880
1349 17.22855 11.31634 4517029 26.28478
1350 15.02607 1134198 47 44041 28.191%3
1351 14.45887 11 48713 4613640 2791761
1352 1367091 12 50394 48 04912 2577603
1353 12.64439 12.55193 43.79032 3058336
1354 13.20610 1470116 36.68428 35.40847
1355 12.66168 1741628 3548047 34.43857
1356 1243104 17 65667 33.40634 36.50576
1357 14.76100 17 77TO 26.56168 40 85941
1358 16 64075 15.94409 2278934 44 82583

1353 ~ry 43480 16.70885 9.108872 51.04938
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1360 21.18447 20.34260 9575180 48 89776
1361 19.98185 18.00028 1860890 43.40897
1362 18.92230 19.45382 1731136 44 31252
1363 20.28335 20.37470 14 00884 4533312
1364 2152807 1893717 13.95046 45 58427
1365 2467670 18 92486 1306222 4333622
1366 2528890 - 19.40665 14 836572 40.41773
1367 Ph. 30 19.00137 1634870 38 711358
1368 2531926 1944678 1742197 37.81449
1369 24.47705 19.72846 18 68009 37.1143%
1370 23.31152 2093419 18.80267 36.95162
1371 2363477 2067725 18.00674 37.68123
1372 2373797 19.93998 1776001 38 5c204
1373 23.87480 2062615 1652860 36 97045
1374 2377052 21.17654 16 23628 3% B2655
1375 23.49806 2176532 1577233 2890429
1376 NA NA MA NA

1377 NA MNA NA NA

1378 NA NA NA NA

1379 NA NA NA NA

1380 NA NA NA NA

Laxio i 05938 55 wter = VTT 565,508 e 039381 (03 )] pges = VTA

Sloas v eagidl o5 agee= VTOS 5 oi) jisesagiél o)) eges = VTO

(1F ) ales Wiloms oz domly 4y, Og T —F ok

Unit Foot tests for residuals

XKKXMXXXXXXXKXXXXXXXXKXXXXXXXX!KMV!MXYXXXKXXKKXKXXKYYKXXYXX

Based on OLS repression of DMR on

INPT DMR{-1) DRt DAY

36 ohservations used for estimation from 1340 to 1373

XXXKKXKXNXYKXXXXKXKXXXKXXXXXKKXXXXXXKKVVNXXVTRXXXXXIXKXXXXX
Tea Siatistic 1L AlC SBC HQC

D -5 4807 Pl 6322 106322 Q9 B6O0 1719

ADF(E)  -3.5932 11 7495 o 7465 R.2232 G 2294

5 0 3 33 X3S M 5 M o3 3K KK 3 X X 6 M U MR DTN K A RN
505 critical value for the [hckey-Fuller statistic = -4 4347

LL = Maximized log-likelihnad  AIC = Akaike [nformation Criterion
SBC = Schwarz Basesian Criterien PQC ~ Hannan-Quinn Criterion






