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ADF Test Statistic -2.976385 1%   Critical Value* -3.5814
    5%   Critical Value -2.9271
    10% Critical Value -2.6013

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(P)
Method: Least Squares
Date: 02/16/09   Time: 10:24
Sample(adjusted): 1342 1386
Included observations: 45 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.

P(-1) -0.345761 0.116168 -2.976385 0.0048
D(P(-1)) 0.099417 0.150681 0.659786 0.5130
C 5.497557 2.018260 2.723909 0.0094

R-squared 0.177399    Mean dependent var 0.362222
Adjusted R-squared 0.138228    S.D. dependent var 7.625966
S.E. of regression 7.079312    Akaike info criterion 6.816571
Sum squared resid 2104.900    Schwarz criterion 6.937015
Log likelihood -150.3728    F-statistic 4.528794
Durbin-Watson stat 1.935850    Prob(F-statistic) 0.016557

ADF Test Statistic -4.324077    1%   Critical Value* -3.5850
   5%   Critical Value -2.9286
   10% Critical Value -2.6021

*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: 02/16/09   Time: 10:28
Sample(adjusted): 1343 1386
Included observations: 44 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
D(U(-1)) -0.944815 0.218501 -4.324077 0.0001

D(U(-1),2) -0.017692 0.157365 -0.112425 0.9110
C 0.152502 0.265957 0.573409 0.5695

R-squared 0.477247    Mean dependent var -0.032045
Adjusted R-squared 0.451746    S.D. dependent var 2.350553

S.E. of regression 1.740447    Akaike info criterion 4.011907
Sum squared resid 124.1954    Schwarz criterion 4.133556

Log likelihood -85.26196    F-statistic 18.71543
Durbin-Watson stat 1.981122    Prob(F-statistic) 0.000002
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Dependent Variable: 
Method: Least Squares
Date: 02/02/09   Time: 13:54
Sample(adjusted): 1344 1386
Included observations: 43 after adjusting endpoints
Convergence achieved after 14 iterations

Date: 02/02/09   Time: 13:59
Sample(adjusted): 1343 1386
Included observations: 44 after adjusting endpoints
Trend assumption: Linear deterministic trend
Series: P U 
Lags interval (in first differences): 1 to 2

Unrestricted Cointegration Rank Test
Hypothesized Trace 5 Percent 1 Percent
No. of CE(s) Eigenvalue Statistic Critical Value Critical Value
None  0.179058 11.67790 15.41  20.04
At most 1  0.065836 2.996557  3.76   6.65
 *(**) denotes rejection of the hypothesis at the 5%(1%) level
 Trace test indicates no cointegration at both 5% and 1% levels

Hypothesized Max-Eigen 5 Percent 1 Percent
No. of CE(s) Eigenvalue Statistic Critical Value Critical Value
None  0.179058 8.681348 14.07  18.63
At most 1  0.065836 2.996557  3.76   6.65
 *(**) denotes rejection of the hypothesis at the 5%(1%) level
 Max-eigenvalue test indicates no cointegration at both 5% and 1% levels

 Unrestricted Cointegrating Coefficients (normalized by b'*S11*b=I):
P U  
-0.146919  0.255309  
 0.048548  0.164918  

 Unrestricted Adjustment Coefficients (alpha): 
D(P)  1.899864 -1.317506  
D(U) -0.567843 -0.168193  

1 Cointegrating Equation(s): Log likelihood -221.1012  
Normalized cointegrating coefficients (std.err. in parentheses)
P U  
 1.000000 -1.737754  

 (0.55960)  

Adjustment coefficients (std.err. in parentheses)
D(P) -0.279127  

 (0.15613)  
D(U)  0.083427  

 (0.03292)  
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Backcast: 1341 1343
Variable Coefficient Std. Error t-Statistic Prob.

C 6.986054 3.238763 2.157013 0.0372
U -0.582509 0.280008 -2.080327 0.0441

AR(1) 0.578341 0.127341 4.541656 0.0001
MA(3) -0.991781 0.055013 -18.02801 0.0000

R-squared 0.663178     Mean dependent var 0.833488
Adjusted R-squared 0.637269     S.D. dependent var 10.69179
S.E. of regression 6.439362     Akaike info criterion 6.651144
Sum squared resid 1617.150     Schwarz criterion 6.814977
Log likelihood -138.9996     F-statistic 25.59605
Durbin-Watson stat 1.712899     Prob(F-statistic) 0.000000

Inverted AR Roots        .58
Inverted MA Roots        1.00   -.50+.86i   -.50 -.86i

White Heteroskedasticity Test:

F-statistic 2.118921     Probability 0.133451
Obs*R-squared 4.119261     Probability 0.127501

Test Equation:
Dependent Variable: RESID^2
Method: Least Squares
Date: 02/02/09   Time: 14:01
Sample: 1344 1386
Included observations: 43

Variable Coefficient Std. Error t-Statistic Prob.

C -55.24954 46.55462 -1.186768 0.2423
U 23.60987 12.77053 1.848777 0.0719
U^2 -1.211120 0.727426 -1.664938 0.1037

R-squared 0.095797     Mean dependent var 37.60814
Adjusted R-squared 0.050587     S.D. dependent var 63.43146
S.E. of regression 61.80625     Akaike info criterion 11.15310
Sum squared resid 152800.5     Schwarz criterion 11.27597
Log likelihood -236.7917     F-statistic 2.118921
Durbin-Watson stat 1.090718     Prob(F-statistic) 0.133451
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 2.1854
00

    Probability 0.126
734

Obs*R-squared 4.1811
83

    Probability 0.123
614

Test Equation:
Dependent Variable: RESID
Method: Least Squares
Date: 02/02/09   Time: 14:00
Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.

C 0.792005 3.192060 0.248117 0.8054
U -0.056609 0.286892 -0.197319 0.8447
AR(1) -0.005450 0.394482 -0.013816 0.9891
MA(3) 0.001944 0.004826 0.402955 0.6893
RESID(-1) 0.174535 0.387474 0.450443 0.6550
RESID(-2) -0.279627 0.276638 -1.010808 0.3187

R-squared 0.097237     Mean dependent var 0.591995
Adjusted R-squared -0.024758     S.D. dependent var 6.176145
S.E. of regression 6.252133     Akaike info criterion 6.632510
Sum squared resid 1446.299     Schwarz criterion 6.878259
Log likelihood -136.5990     F-statistic 0.797056
Durbin-Watson stat 2.032483     Prob(F-statistic) 0.558852
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