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Dependent Variable: DMR

Method: Least Squares

Date: 08/16/99 Time: 17:08

Sample(adjustad) 1339 1375

Included observations: 37 after adjusting andpoints

Variable Coefficient  S§td. Error t-Statishic Prob.

C .0 076930 0033008 -2024038  0.0509

DP1 084701 0441178 -1486551 01517

DAV 1.922338 0417063 4509242 0.C001
R-squared 0.418207 Mean dependent var 0.037436
Adjusted R-squared 0.383984 S 0. dependent var 0221335
S.E. of regression 0173742  Akaike info criterion -0.584884
Sum squared resid 1.026336 Schwarz critericn -0.45426%9
Log likelihood 13.82035 F-statistic 12.22001

Durbin-Watson stat 1.788414 Prob(F-slatistic) 10‘000100
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Unit root tests for residuals
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‘Based on OLS regression of DMR on

INPT DPi DAV
37observations used for estimation from 1339 to 1375
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Test Statistic LL AIC SBC HQC
DF -5.2628 12 4399 114399 10,6623 1H.1Ms
ADF(1) -3.5%43 12.5279 10.5279 89726 9.9910
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%95critical value for the Dickey-Fuller statistic = -3.9925
LL = Maximized log-likelihood  AIC = Akaike Information Criterion
SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterion
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Dependent Variable: DMR

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 0.039613 -1.790061  0.0829
DMR(-1) 0.086285 0.156677 0.550718  0.5857
DP1 -0.614447 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

Sumsquared  1.006931 Schwarz criterion -0.340566
resid

Log likelihood  13.28723 F-statistic 8.017533
Durbin- 1.905348  Prob(F-statistic) 0.000400

Watson stat
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* Unit root tests for variable DP1
The Dickey-Fuller regressions include an interc Lpt but not a trend
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35observations used in the estimation of all ADF regressions

Sample period from 1341 to 1375

XXXXX)(J()(‘(XXXXXXXXXXX)(XXXXXX1<XX)(XXXXXXXXXXXXXXXXXXX X R TEOXKHK
Test Statistic  LL AlC SBC " HQC

DF -3 8816 48 0098 46,0098 44 4545 454729

ADF(1)  -2.4445 48 6140 45.6140 43 2809 44 8086

XX K IR KK XK O KRR HOHHKX 2K KKK IR KK KKK XA KKK IR LY KK

9405 critical value for the augmented Dickey-Fuller statistic = -2.9472
LL = Maximized log-likelihood  AIC = Akaike Information Criterion

SBC = Schwarz [1ayesian Critenion HQC = Hap.
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Unit root tests for variable DMR :
The Dickey-Fuller regressions include an intercept but net a trend
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.350bservations used in the estimation of all ADF regressions -

Sample period from 1341 to 1375
XXKXXXXXKHHEHXHHNKHHKKHHHKIH KKK KX HH KKK K XK XHKH KKK HKHKXXKK KK

Test Statistic LL AIC SBC HQ
DF -3.7814 5.7215 37215 2.1661 3.1846
ADE(l) -3.1691 $.7279 2.7279 39487 1.9225

PSP 3 S0P e e ¢t ittt ettt ittt sttt bttt sttt ottt et sl

%295 critical value for the augmented Dickey-Fuller statistic = -2.9472
LL = Maximized log-likelihood  AIC = Akaike Information Criterion

M}_ﬁ'ﬁ

+an-Quinn Criterion

SBC = Schwarz Bayesian Criterion HQC = Hannan-Quinn Criterion
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Unit root tests fof variable b « (o.:JbJL,;
The Dickey-Fuller regressions include an intercept but not a trend

3K IR X X ICKICHEK MK XM H XK KK I XXX KKK IR KKXXH XK

35.0bservations used in the estimation of all ADF regression
Sample period from 1341 ta 1375

KK K PN 3 K X I H I X I KD X I KK AKX KRR KKK IR N KK

Test Statistic LL AIC SBC HQC
DF S3334 48307 463917 448364  A5.8548
ADF(1) -2.2813 492250 462250 438920 45419

FOHOHCH KK KKK I KK YN ¥ 7 S KR IOK IR XXX R XA R BT x

2495 c1itical value for the aurmented Dickey-Fuller statistic = -2.9472
LL = Maximized jog-likeliioed  AIC = Akaike Information Criterion
SBC = Schwarz Bayesian Criterion  HQC = Hannan-Quinn Crite

Opunilh g3 paatuar Oga51~F Jydor

Data: DRI1R/AS Time: 16:03
Sample. 1338 1380
Includad observations: 35
Tast
assumption’
No
deterministic
trend in the
data
Series” DMR DP1 DAV
Lags interval 1to 1

1 ikelihood 5 Percont 1 Percent Hypothesized

Eigenvalur Ratio Critical Value  Critical Value  No. of CEE(s}
0.377662 25 1514 2414 29.75 None *
0.160701 2 855304 12.53 - 1631 Atmost 1
0.067172 2 433706 3.84 6.51 At most 2

*{**} denotes
rejaction of the
hypothesis at
5%{1%)
significance
level
LR test
indicates 1
cointegrating
equation(s) at
5%
significance
fevel

Unnormalized Cointegrating Coefficients:

DMR DP1 DAV
-1 177036 -1.229033 1.151032
-0.071944 3.142565 -0 233433

-0 224258 0.640172 2354976
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Normalized
Cointegrating
Coefficients: 1
Cointegrating

Equation(s)
DMR DAV
1.000000 1.044176 -0.977907
{0.82001) {0.37983)
Log likélihood  110.4838
Normalized
Cointegrating
Coefficients. 2
Cointegrating
Equation(s)
DMR DAY
1.000000 0.000000 -0.879205
- (0.46738)
0 000000 1.000004U -0.094430
(0.25597)

Log likelihood 113 6567

-
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obs VTA AL V1O VTS
1338 33.55739 B.785375 27.46072 30.19651
1339 31.62480 9.144427 2827708 30.95369
1340 30.45267 9.809810 - 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 . 36.08313° 2887732
1344 23.28563 10.71229 3671914 29.28293
1345 21.95412 10.60781 38.55127 28.98681
. 1346 20.04588 10.43419 42.30300 27.21693
1347 20.42550 11.07189 41.21948 27.28313
1348 18.44545 10.95306 4420269 26.39880
1349 17.22859 11.31634 4517029 26.28478
1350 15.02607 11.34198 47 44041 26.19153
13561 14.45887 11 48713 46.13640 27.91761
1352 13.67091 12.50394 48.04912 2577603
1353 12.64438 12.98193 43.79032 30.58336
1354 13.20610 14.70116 36.68428 35.40847
1356 12.66168 17.41628 35.48047 34.43857
1356 12.43104 17.65687 ‘33.40634 - 36.50576
1357 14.76100 17.77791 26.56168 40.85941
1358 16.64075 15.94409 2278934 44.62583
1359 20.13480 16.70885 9.106872 51.04938
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1360  21.18447 20.34260 9.575160 48.89776
1361 19.98185 18.00029 18.60890 43.40897
1362 18.92230 19.45382 17.31136 4431252
1363 20.28335 20.37470 14.00884 4533312
1364 21.52807 1893717 13.95049 45 58427

1365 24 67670 18.92486 1306222 43.33622
1366 2528890 19.40665 1488672 4041773
1367 255 .35 18.00137 16.84870 3871358
1368 25.31926 19.44678 17.42197 37.811u9
1369 24 47705 19.72846 18.68009 37.1143¢
1370 23.31152 2093419 18.80267 36.95162
1371 23.63477 2067725 18.00674 37.68123
1372 23.73797 19.93998 17.76001 38.66204
1373 23.87480 2062615 16.52860 38 97046
1374 2377052 21.17654 16.2265¢ 33 82855
1375 23.49806 21.76532 1577233 38.96429
1376 NA NA NA NA
1377 NA NA NA NA
1378 NA NA NA NA
1379 NA NA NA NA
1380 NA NA NA NA

oo e 039381 (35 )} e = VT 565,5L88 ey 039381 (55 )} o = VTA

Sledd Gude 03938 (03 et = VTOS s w0438t b3} pgps = VTO

(1F ) dhslas Lilomns Mo ol ) 057 -5 s

Unit root tests for residuals
XXXXXXKXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXKXXXXXXXXXXYXXXXXX

‘Based on OLS regression of DMR on
INPT DMR(-1) DP! DAV
36 observations used for estimation from 1340 to 1375

XXXXXXKXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXKKxKXMXXXXXXXXxXXXXX

Test Statistic LL AlC SBC HQC
DF -5.4807 11.6322 10.6322 9 B6OC 103719
ADF(1)  -3.5932 11 7495 2 7495 8.2232 92290

XXXXXXKXXXXXXXXXXXXKXYXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXKIKXXXX

94,95 critical value for the Dickey-Fuller statistic = -4.4347
LL = Maximized log-likelihood  AIC = Akaike Information Criterion
SBC = Schwarz Bavesian Criterion  HQC = Hannan-Quinn Criterion






