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Dependent Vanable G
Method Least Squares
Sampleiadjustea; 1340 1378

Variable Coefficient 51d Error t-Stalistic Prob

c 0.685506 0273549 2.542529 (.0159

Gi(-1) 1.081671 0167134 6.471872 0.0000

G(-2) -0.315011 0.151128 -2.084392 00449

0 0.125430 0.064192 1.953971 0.0582

R-squared 0.956238 Mean dependent var 7.709733
Adjusted R-squared 0.952257 5.0 dependent var 0.701892
8.E. of regression 0153364 Akaike info criterion -0.810202
Sum squared resid 0.776175 Schwarz critencn -0.636049
Log likelihood 18.98875 F-statistic 240.3482
Durbin-Watson stat 2.014168 Prob(F-statstic) 0.000000
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Estimation Method: Iterative Seemingly Unrelated Regression
Sample: 1343 1376

Simultaneous weighting matrix & coefficient iteration

Convergence achieved after. 4 weight matricies, 5 total coef iterations

Coefficient S, Error 1-Statistic Prab

C{11) 0613511 0122743 4.998358 0.0000
C{12) 0.080040 0 028054 2.853101 0.0059
C(13y Q189130 Q084914 2 913848 0.0050
C(21) 0509622 0 188307 4 866713 0.0000
C(22) 0877742 0628843 30 43211 0.0000
Ci23) 0.042198 0.0226860 1862184 0.0675
C(24) 0.248363 0.1138¢8 2180571 00331
C(25) -0.159090 0 Q28582 -5.565_101 0.0000
Determinant residual covariance 6 93E-06

Equation: D(M)=C(11)’DgM(-1J)+C{12)‘POL[-|)+C(13)'GRES
QObservations: 34

R-squared 0 502611 Mean dependent var 0.217B62

Adjusted R-squared C 470522 S D. dependent var 0082133
S E. of regression 0 059764 Sum squarad resid S 0.110726

Durbin-Natson stat 1784274

Equation: Y=C(21)+C(22)"Y(~1)+C 23)IM+C (24} (D(M)-(C{1 1)°POL[- 1)+ C{12)°DiM(-1))+
C({13)"GRES)+C(25)"DREV
Qbsersations: 34

R-squarad 0 287583 Mean dependent var 9193292
Adjusted R-squared 0.984241 5.D. dependent var 0.420176
5.E. of regression 0.052748 Sum squared resid 0072340

" Durbin-Watson stat 1.672099
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Estmaton Methed: iterative Seem:ngly Unrelatez Regression
Sample 1343 1375
Convergence acr:evea aker. 1 we ght matrix, 2 :Slai ceef deratons

Coefficient Std. Error 1-Statistic Prob

C{11) 0.608943 0.124314 4 898429 0 0000
C(12y  0.080802 0.028371 2 848021 0.0061
C(13)  0.208004 0.067498 3086464 0.0030
C(21) 0904331 0 199568 4 531532 0.0000
C(22) 10833248 0.03037_7 29.076837 (.0000
C(23) 0043905 0.022968 1.911565 0.0610
C24) D21496% 0.145644 1.475685 0.1455
Ci26) -0.2031238 0 145862 -1 355229 0.1807
C27) -0036310 0135324 -0 268321 0.7894
C{28) 0023683 0 068573 0345078 0.7313
C(25) -0141693 Q034282 -4.133137 0Q.0001
Determinant residual covariance 8.5¢E.C6

Equaticn; D(M)¥C(11)'D(M(—1 NG POL-1)+C13)°GRES
Observations: 34

R-squared 0.503893 Mean dependent var 0.217862

Adiustad R-squared 0.471886 S D gependent var 0.082133
5 E. of regression 0.059587 Sum squared resid 0.110440

Durbin-Watson stat 1.757064

Equation Y=C(21)+C{22)*¥(-1)+C 23} IM+C(24)° D{M) + C(26)"POL(-1)+C(27)"D{M{-1)) +
C(28)"GRES+CI25)'CREV
Ovservations: 34

R-squarad 0.988040 Mean dependent var 9.193292

Agjus‘ad R-squared 984819 S.D. dependent var 0 420176
S E. of regression 0.051770 Sum squared resid 0 069683

Durbin-¥Vatson stat 1686931
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Dependent Variable: D{Q)
Method: Least Squares
Included cbservations. 37 a“er adjusting endpoints

Variable Coefficient Sta. Error t-Statistic Praob.

C 4.505457 0.8549565 5.241555 0.0000
T 0.088962 0.027493 3.235762 0.0029
DTB50 -1.111864 0.375281 -2.962752 0.0058
DUs0 1.4285%89 0.342356 4172817 0.0002
DTS50 -0.127840 0.030616 -4,175576 0.0002
o) -0.663800 0.124898 -5.314727 0.0000

Dependent Variable: D(Y)
Method: Least Squares
Included observations: 36 after adjusting endpoints

Variable Coefficient 5td. Error t-Statistic Prob.

C 3.181054 0.638874 4.994030 0.0000
T 0.046638 0.009233 5051003 0.0000
DTBSS 0.073207 0.058457 $.252311 0.2205
Duss -0.180720 0.03%9062 -4.626444 0.0001
DTS55 -0.035547 0.008141 -4.366364 0<0001
Y(-1) -0.417149 0.084644 -4.928243 0.0000
D{Y(-1)) 0.419878 0.130624. 3.214390 0.0032
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Unit Root test for DM

ADF Test Statistic -3.184326 1% Critical Value® -3.6171
5% Critical Value -2.9422
10% Critical Value -2.6092

Unit Root test for POL

ADF Test Statistic -4 438862 1% Critical Value* -3.6422
5% Critical Value -2.9527
10% Critical Value -2.6148
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