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Ordinary Least Sgquares Estimation
LR R
Dependent wariaskle is RER

41 cbkservaticocns used for estimation from 1340 to 1380
B

Regressor Coefficient Standard Error T-Ratic[Probl]
INTE —743.39453 440_8BEZ -l.€881[.100]
DUT -5743_4 a005._3 —_.95666[_345]
DT 41438 4 _32634 -85107[.248]
T -55ZZ0 .3Z784 1l.8844[.101]
DTE 34.7354 ZZ.51B4 1.5454[.131]
RER({-1) -898380 13341 T_-4475[_000]
LR R
E-Squared -79%11 E-Bar-Squared -T77041
S5.E. of Regression 17.1575 F-stat. F{ &5, 35 27_8450[_000]
Mean of Dependent Verisbkle 117_43%78 5.0. of Dependent Variabkle 35.8321
Besidual Sum of Squares 10351 .8 Egquation Log-likelihood -171.5&51
Zkeike Info. Criterion -177.5&e%1 Schwerz Bayesian Criterion —-182._.7058
DW-statistic 1.8153 Durkin's h-statistic _521a85[.602]

B R Bl B R Bk kB B b B R S e A e S T o A A A A A S o

Ordinary Least Sguares Estimation
B R R e
Dependent warisbkle is RER

41 obserwvations used for estimation from 1340 to 1380
B

Regressor Coefficient Standard Erraor T-Ratioc[Prob]
INTE -843_5077 427 _5057 -1_.8731[.058]
DUT -33_8133 10_0823 -3_3340[.002]
T 83234 .31ledl 1.93B85[.053]
OTE Z5.4507 Z0.Z2328 1.2575[.217]
RER({-1) .90543 -033707 5.1211[.0001
o e ke ok ol ol e e ke ke ol ol e ke e ol ol ol e e ok ol ol o e ke e ol e e e ke ol o ol ke e ol ol e e ke ol ol ol e ke e e ol ol e ke ke ol ol e ke e ke ol e o ke ol o ol o e e ol ol o e ke
BE-Squered .79352 E-Bar-Squared .77102
S5.E. of Regression 17.1750 F-stat. Fi 4, 3g) 24.8720[.0001
Mean of Dependent Variaskle 117.4578 5.0. of Dependent Variskle 35.85%21
Residual Sum of Squares 10el5.3 Equation Log-likelihood -172.0821
2kaike Info. Criterion —-177.0821 Schwarz Bayesian Criterion —-181.37&0
Di-statistic 1.8018 Durkin's h-statistic .B2427[.410]

B R b R R R R R R b R T e g £ R R S R T3
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Dependent Yariable: CD
Method: Least Squares

OLS (9,45 51 3,5l g b

Date: 1273004 Time: 03:27

Sample: 1338 1380

Included observations; 43

“ariable Coefficient  Std. Error t-Statistic Froh.

C 9136226 8022083 1138760 02625

BD 3.967741 1.806819 2195551 0.0345

RER 1B 1.0MZ206 -1.BR2545 0 01716

TOT SpRO212 35971229 24532550 00202

*x0 0310754 0057151 5437379 0.0000

Ot 10284.26 2087 .791 4925504 0.0000

DE -59697.585 2815433 -3.089252  0.003%9

Dol -/016.507 2004323 -2A0EOF 0.0172
R-squared 0.768034  Mean dependent var  -B61.56593
Adjusted R-squared 0.709641 5.0, dependent var 49652748
=.E. of regression 2674175 Akaike info criterion 18.78691
Sum squared resid 2E0EHIE  Schwarz criterion 1911458
Log likelihood -395.9186  F-statistic 15.66405
Durbin-v¥Watson stat 2113944 Praob(F-statistic) 0.a0aoao
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ADOF Test Statistic

-5.413813

1%  Critical “alue™
5%  Critical “alue
10% Critical “alue

-3.5973
-2.8339
-2 6045

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

Augmented Dickey-Fuller Test Equation
Dependent “ariable: DIRESIDOT)

hethod: Least Squares

Date: 12/30/04 Time: 03:29
Sample(adjusted): 1340 1380
Included abservations: 41 after adjusting endpoints

“ariable Coefficient Std. Error t-Statistic Praob.
RESIDOT-1) -1.308373 0241673 -5.413813 0.0000
DiRESIDO -1 0229772 0.170565 1.347124 0.15859
C 7330374 390 6445 0.200447 0.5422
R-squared 0552523 Mean dependent var FAT12594
Adjusted R-=squared 05292537 S.0. dependent war 3636.970
=.E. of regressian 2495 271 Akaike info criterian 18.55254
Surm squared resid 237E+H18  Schwarz criterion 18.677592
Log likelihood 3773270 F-statistic 23.48875
Durbin-‘Watson stat 1.917514  Prob(F-statistic) 0.000000
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(MLE) (pgrlawg, = cygmilrgs (59,4 o5l slaib]) gla > 5>
orgrkewgs —Ogmilag Joo dny 4dSg
WAR Lag Order Selection Criteria
Endogenous variables: CO BD RER TOT
Exogenous variables: C
Date: 11/18/04 Time: 15:04
Sample: 1338 1380
Included observations: 40
Lag LogL LR FFPE Al sC HQ
1] -1056.958 A 1.28E+18 53.04751 53.21680 53.10897
1 -959.9803 169.7103*  2Z5E+16" 4399004%  49.843458%  42.30436%
2 -947 5030 19.34067 2 7EE+E 4917515 50.69514 4972473
3 -934.8597 17 O6g45 348E+1B 459 34255 51.53853 a0.136582

"indicates lag order selected by the criterian

LR: sequential modified LR test statistic (sach test at 5% level)
FPE: Final prediction errar

AlC: Akaike information criterion

SC: Schwarz information criterion

HC: Hannan-Cluinn information criterion
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Date: 12/30/04 Time: 0405

Samplefadjusted): 1340 1380

Included observations: 41 after adjusting endpoints

Trend assumption: Mo deterministic trend (restricted constant)
Series: CD BD RER TOT X0

Exogenous series: DE DOIL DR

Warning: Critical values assume no exogenous series

Lags interval {in first differences): 1 to 1

Unrestricted Cointegration Rank Test

Hypothesized Trace 5 Percent 1 Percent
Mo, of CE(s) Eigenvalue Statistic Critical %alue  Critical Yalue
Mone = 0.658005 109 2661 7B.07 B4.45

At most 17 0.643179 B0 17457 53.12 6016
At most 2 0.279944 17.92320 34.91 41.07
At rmost 3 0.056382 4.457692 19.96 24.60
At most 4 0.049427 2.07831 9.24 12.97

™) denotes rejection of the hypothesis at the 5%(1%) level

Trace test indicates 2 cointegrating equation(s) at both 5% and 1% levels

Hypothesized hax-Eigen 5 Percent 1 Percent
Mo, of CE(=s) Eigernvalue Statistic Critical %alue  Critical %alue
Mone ™ 0.623003 4909152 34.40 39.79

At most 1 0643179 4225137 28.14 33.24
At most 2 0279944 13. 46550 22.00 26.81
At most 3 0.055352 2379331 15.67 20.20
At most 4 0.049427 2.07831 924 12.97

"™ denotes rejection of the hypothesis at the 5%(1%) level

Max-eigenvalue test indicates 2 cointegrating equation(s) at both 5% and 1% levels

MLE (59,4 9,9l 5 ol

Mormalized cointegrating coefficients (std. err. in parentheses)
ch BD RER TOT X0
1.000000 -4 925395 3.640434 -6.385534 0.403296
(064575 (2.54404) (4.16452) (0.05215)

C
535 7082
(E19.911
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Dependent Yariable: D{CDY
hlethod: Least Squares
Date: 1243004 Time: 20:48
Sample(adjusted): 1341 1380
Included observations: 40 after adjusting endpaints
Convergence achieved after 14 iterations
Yariable Coefficient  Std. Errar t-Statistic Prob.
(B]{={n) 0430720 04358763 1981669 003234
DIRER) 3889617 3142819 1145418 02R03
D=0 0604664 0104097 -5.808660  0.0000
Ok 4352211 1621.2585 2.604471 0.0113
DE A462.5045 5208803 -1.048513 03020
RESIDOT-1) 0520540 0139307  -3.7387%4  0.0007
AR 0488303 066706 -2932124 0.0061
R-squared 0784657 Mean dependent var -150.5450
Adjusted R-squared 0745604 5.0 dependent war ABET 551
o.E. of regression 2853.143  Akaike info criterion 18.91206
sum sguared resid 270EHIE  Schwarz criterion 19. 20761
Laog likelihood -371.2412  Durbin-YWatson stat 2078195
Irverted AR Hoots -.49




B
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Period SE cD BD RER TOT
1 25789864 1000000  0.0000OD  0.000000  0O.000000
2 2718031 H0A4755 0871304 0154829 5426317
3 31453537 bE.03502 8657637 2556443 2075090
4 3573574 BOBESZ9  GH7A9R2 2853469 27 48825
5 857569 Bk.17852 9235002 2988035 31.59809
b ANMB.795 5133122 100794 3278276 3531356
Fi 4564.519 4774248 1065119 3493472 3810785
g Ah3366% 4522953 10.54k42 3623017 4020103
o 4863.750  43.06b37  11.23390% 3736190 4195835
10 503545 4121514 1151056 3E39772 4345453

Chaolesky Ordering: CD BD RER TOT
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ADF Test Statistic -2 9562868 1% Critical Yalue* -4. 18958
5%  Critical Walue -3.59217
10% Critical Yalue -3.1914

*Mackinnon critical values far rejection of hypaothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent “ariable: DICD)

Method: Least Sguares

Date: 11/18/04 Time: 13:45

Samplefadjusted): 1340 1380

Included observations: 41 after adjusting endpaints

“ariable Coefficient  Std. Error  t-Statistic Frob.
COE) -0.575780 0194108  -2.966286 0.0053
DCDi-17) -0.050754 0177909  -0.2852382 0.7770
C -219.4356 1618.363 -0.135591 0.5529
@ TREND{1338) -17.55511 B4.56457 -0.2713200 0.75872
F-sguared 031275 Mean dependent var -150.9341
Adjusted R-squared 0244621 S.D. dependent var 5596258
=.E. of regression 4863.849  Akaike info criterion 19890952
Sum squared resid 8.75EHIE  Schwarz criterion 20.07669
Log likelihood -404.1451  F-statistic 5.317861

Durbin-YWatson stat 2019342 ProbiF-statistic) 0.003752




ES Ol ol plua g s 53 Fije Jolse

ADF Test Statistic -7 4595094 1% Critical value™® -4 2023
5% Critical Walue -3.5247
10% Critical %alue -3.1931

*Mackinnon critical values far rejection of hypothesis of a unit roat.

Augmented Dickey-Fuller Test Equation
Dependent %ariable: D{CD 2

Method: Least Sguares

Date: 111804 Time: 13:46

sample(adjusted): 1341 1380

Inzluded observations: 40 after adjusting endpaints

“ariable Coefficient Std. Error t-Statistic Prob.
DiCDE-17) -1.914275 0286619 -7 459594 0.0000
(] (1]2) 0. 401576 0157157 2555248 0.0150

B43.7424 1752.280 0.367374 0.7155
@TRENDU 338) -5 A6EE35 B9.B1227 DBSd574 05169

H-squared 0726350  Mean dependent war 167.0375
Adjusted R-squared 0703546  =.0. dependent war 92658985
=.E. of regression 5045.7358  Akaike info criterion 15.58551
sum squared resid S97EHIE  Schwarz criterion 2015440
Log likelihood -395. 7102 F-statistic 31.85167

Durbin-VWatsaon stat 1.954373  ProhiF-statistic) 0.000000
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ADF Test Statistic -1.954037 1% Critical %alue® -3.5973
5% Critical “alue -2.9339
10% Critical “alue -2 60458

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

Augmented Dickey-Fuller Test Equation
Dependent Yariable: D(BO)

Method: Least Squares

Date: 11/18/04 Time: 13:48

Samplefadjusted): 1340 1330

Included ohservations: 41 after adjusting endpoints

“ariahle Coefficient  Std. Error t-Statistic Froh.
BD(-1] -0.252302 0128451 -1.964037 0.0559
DIBDE1Y) -0.208531 0.158353  -1.300145 0.2014
C 1.981631 1.052667 1.8582533 0.0674
R-squared 01926682 Mean dependent var 0.0590244
Adjusted R-squared 0.150402 5.0 dependent var 3.233095
S.E. of regression 2980051  Akaike info criterion 5092120
Sum squared resid 3374689 Schwarz criterion 5217503
Log likelihood -101.3885  F-statistic 4. 540554

Durbin-YYatsaon stat 2091748  ProbiF-statistic) 0.017053
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ADF Test Statistic -B.797543 1%  Critical Yalue™ -3.6015
5%  Critical “alue -2.93558
10% Critical Value -2.B05s

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

Augmented Dickey-Fuller Test Equation
Dependent “ariable: DIBD 2}

Method: Least Squares

Date: 11/18/04 Time: 13:50

Samplefadjusted): 1341 1380

Included obhservations: 40 after adjusting endpoints

“ariable Coefficient  Std. Error  t-Statistic Frob.

DED-17) -1.739243 0.255864 5797543 0.0000
D(BDI-11,2) 0.304022 0157024 1.935143 0.0s05

C 0.169373 0.478353 0.355339 0.7244

H-squared 0.B97703  Mean dependent var 0.015000
Adjusted R-=quared 0B31363 S.D. dependent var 5347635
S.E. of regression 3018631  Akaike info criterion 5119522
Sum squared resid 337.1489 Schwarz criterian 5248183
Log likelihood -959.39044  F-statistic 42 63514

Durbhin-Watson stat 1.867791  Proh(F-statistic) 0.000000
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ADF Test Statistic -2.063033 1%  Critical Walue® -4 1958
5% Crntical Value -3.8217
10% Critical %alue -3.1914
*Mackinnon critical values for rejection of hypothesis of & unit root,
Augmented Dickey-Fuller Test Equation
Dependent Yariable: D{TOT)
Method: Least Squares
Date: 1141804 Time: 13:52
samplefadjusted): 1340 1380
Included observations: 41 after adjusting endpoints
“ariable Coeflicient  Std. Error t-Statistic Fraob.
TOTi-1) 01006 0092535 2063033 00462
DiToT-17) 0299552 0163067 1837606 0.0742
[ -6.172645 1637630 0376926  0.7084
@TREMD(1338) -1.180684 0964040  -1.193605  0.2402
H-squared 0143222 Mean dependent war -2.984350
Adjusted B-squared 0073754 3.0 dependent war 5135522
=.E. of regression 49 42888  Akaike info criterion 10.73142
Sum sguared resid 9039930 Schwarz criterion 10.89360
Lag likelihood -215.9941  F-statistic 20616584
Durbin-WWatson stat 1.911553 Prob(F-statistic) 0.122034
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A0OF Test Statistic -4 281741 1%  Critical %alue® -4 2023
5%  Critical value -3.5247
10% Critical value -3.1931

*Mackinnon critical values for rejection of hypothesis of a unit root,

Augmented Dickey-Fuller Test Equation
Dependent Wariable: D{TOT 2

Method: Least Squares

Date: 1141804 Time: 13:53

samplefadjusted): 1341 1380

Included ohservations: 40 after adjusting endpoints

Yariable Coefficient  Std. Error t-Statistic Froh.
DiTOTE-17) 0908923 0212279 4281741 0.0001
DiTOT-17,2) O141793 0189997 0834119 04097
C -10.80831 18.20075  -0.5593866  0.5563
i@ TREMNDI1338) 0366275 0717873 0510223 06130
R-=quared 0401126 Mean dependent var 1.685000
Adjusted R-sguared 0351220 5.0, dependent var b5 03553
=.E. of regression 5238411  Akaike info criterion 10845972
Surm squared resid 957587 .40 Schwearz criterion 11.01861
Log likelihood -212.9945  F-statistic 8.037599

Durbin-YWatson stat 1.985592  Prob(F-statistic) 0000315
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ADF Test Statistic -0.256113 1% Critical Yalue™ -2 6195
9% Critical Walue -1.9490
10% Critical %alue -1.6200

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

Augmented Dickey-Fuller Test Equation
Dependent Yarable: D(RER)

Mlethod: Least Sguares

Date: 1111804 Time: 13:58

Samplefadjusted): 1340 1380

Included observations: 41 after adjusting endpoints

Yariable Coeficient  Std. Error t-Statistic Prob.
RER(-1) 0.012899 0049192 0256113 07992
D(RER1)) 0138453 0168168 0829251 04120
R-squared -0.004334  Mean dependent var 3710073
Adjusted R-squared 0030137 5.0, dependent var 2526897
=.E. of regression 256 4691 Akaike info criterion 13975944
Sum squared resid 2065279, Schwarz criterion 14.06303

Log likelihood -284.5786  Durbin-YWatzon stat 2077242
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ADF Test Statistic -3.037589 1% Critical Walue™ 2 B2
5% Crtical value -1.89492
10% Critical Value -1.6520

*Mackinnon critical walues for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Yariable: DIRER 2)

Method: Least Squares

Date: 11/18/04 Time: 13:57

Sample(adjusted): 1341 1380

Included observations: 40 after adjusting endpoints

Yariable Coeficient  Std. Error t-Statistic Prob.
D(RERE-1Y) 0B29E22 0207250 -3.0379839 0.0043
D(RER-1).2) 0278715 0156478 1781161 0.0829
R-squared 0.4783905  Mean dependent var -3.338750
Adjusted R-squared 0.465197  5.D. dependent var 341.6106
=.E. of regression 288207 Akaike info criterion 13.92807
=um sguared resid 23718595, Schwarz criterion 14.01251

Log likelihood -276.5614  Durbin-\WWatson stat 2006754




