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Ordinary Least Sgquares Estimation
R R R R
Dependent wvariaskle is RER
41 observations used for estimation from 1340 to 1380

B B b ek B R B b R b R b g U U e C T e A A S A U S T o A A A A R A

Regressor Coefficient Standard Error T-Ratic[Prokbl]
INTE -743.9453 440_86BEZ -l.€881[.100]
DUT -5743_4 &005_3 -_95866[_345]
DT 4_1438 4 _32634 -85107[.3248]
T 55220 .3Z784 1l.68844[.101]
DTE 34.7334 ZZ.5184 1.5454[.131]
BEER({-1) -898380 13341 T_-4475[_000]
R R R R
E-Squared -78511 E-Ber-Squared -TT041
S5.E. of Regression 17.1575 F-3tat. F{ &, 35) 27_8450[_000]
Mean of Dependent WVariakle 117_43%78 5.0. of Dependent Variakle 35.8321
BEesidusl Sum of Squares 103251 .8 Equation Log-likelihood -171.5e591
2keike Info. Criterion -177.5e51 Schwerz Bayesian Criterion —-182.7058
DW-statistic 1.5153 Durkin's h-statistic _521a85[.602]

B B b ek B R B b R b R b g U U e C T e A A S A U S T o A A A A R A

Ordinary Least Sgueres Estimetion
B
Dependent wariskle is RER

41 okservations used for estimation from 1340 to 1380
o e e ke ol ol ol ke ke ok ol ol e ke e ol e ol e e ok e ol e ol e e ol ol e e ke ol ok ol ke e ol ol e e ke ke ol ol e ke e e ol ol e ke ol ol o ke e e b ol e e ke ol o ol o o e ol ol o o ke

Regressor Coefficient Standard Error T-Ratic[Prok]
INIP -843.5077 427 .5057 -1.3731[.058]
oUT -33.8l33 10.0823 -3.3340[.002]
T .83234 .31le41 1.3585[.053]
A= 25.4507 20.2328 1.2575[.217]
RER({-1) .90543 .033707 5.1211[.000]1
o e e ke ol ol ol ke ke ok ol ol e ke e ol e ol e e ok e ol e ol e e ol ol e e ke ol ok ol ke e ol ol e e ke ke ol ol e ke e e ol ol e ke ol ol o ke e e b ol e e ke ol o ol o o e ol ol o o ke
BE-Squared .79352 E-Bar-Squared .77102
5.E. of Regression 17.1750 F-stat. Fi 4, 328&) 24.8720[.0001
Mean of Dependent Variebkle 117.4378 5.0. of Dependent Varisbkle 35.85%21
Residual Sum of Sguares 108l5.3 Equation Log-likelihood -172.05821
Akaike Info. Criterion =177 .0521 Schwarz Bayesian Criterion -181_37&0
DH-statistic 1._2018 Durkin's h-statistic _BZ427[.410]

B Rk R R R Rl b R Rl e o  E R 2 R R R R R R Ry



A¥ (licas’y [ VY o ladd [ aliaddl cilisdad alae

|| v |

OLS y2i 55 = UKl (hgya o slailily glaog 5

Dependent Yariable: CD
Method: Least Squares

OLS (9,4 931 5,9lp gl

Date: 123004 Tirne; 03:27

Sample: 1338 1380

Included observations: 43

“ariable Coefficient  Std. Error t-Statistic Froh.

C 3622 B0220583 1138760 02625

BD 3.967741 1.8066819 2195551 0.0345

RER S171BbdE 10122060 1695845 01716

ToT SeE0212 3971229 24532550 00202

X0 0310754 00571581 -5.437379  0.0000

(LY 10284.26  2087.797 4925904 0.0000

DE -oBH7 585 ZX815453  -3.089257 0.0039

DolL -7016.501 2804.323  -2A02031 0.0172
R-squared 0758034  Mean dependent war -5h1.5E6495
Adjusted R-squared 0709641 3.0, dependent war 45962 748
=.E. of regression 2674175 Akaike info criterion 18.78691
Surmn squared resid 2H80EHIE  Schwarz criterion 1911458
Log likelihood -395.91686  F-statistic 1566405
Durbin-YWatson stat 2113944 Prob(F-statistic) 0.000000
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wOF Test Statistic

-5.413813

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

-3.5973
-2.9338
-2 6045

Baugmented Dickey-Fuller Test Equation
Dependent “ariable: DIRESIDOT)
hethod: Least Squares

Ciate: 12/30/04 Time: 03:29
=ample(adjusted): 1340 1380
Included observations: 41 after adjusting endpoaints

"rackinnon critical values for rejection of hypothesis of a unit root.

“ariable Coefficient Std. Error t-Statistic Prab.
RESIDOT-1) -1.308373 0241673  -5413813 0.0000
DiRESIDOT -1 0229772 0170565 1.347124 01855
C 7330374 390 5445 0.200447 0.5422
R-=squared 0.552523 Mean dependent var F.AT71294
Bdjusted R-squared 0.5292537 5.0, dependent war 3b36.970
=.E. of regression 2495 271 Akaike info criterion 18.55254
Surm sgquared resid 237EHI8  Schwarz criterion 18.67792
Log likelihood 3775270 F-statistic 23.485875
Dwurbin-YWatson stat 1.917514  Prob(F-statistic) 0.000000
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AR Lag Order Selection Crteria

Endogenous vanables: CD BD RER TOT

Exogenous vanables: C

Date: 1118/04  Time: 15:04

Sample: 1335 1380

Included abservations: 40
Lag LogL LR FPE AlC sC HQ
a -1056.958 A, 1.28E+18 53.04791 5321680 53.10857
1 -959 9808 162.7103*  225E+16* 45.99904%  49.84548%  49.30436%
2 547 5030 19.34067 2 7EE+1B 45917515 5069514 4972473
3 5348597 17 06845 3 48E+16 4534255 51.53853 50136582

* indicates lag order selected by the criterion

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

AlC: Akaike infarmation criterion

5C: Schwarz information criterion

HC: Hannan-Cuinn infarmation criterion
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Date: 12/30/04 Tirme: 0405

Sarmplefadjusted): 1340 1380

Included observations: 41 after adjusting endpoints

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

Exogenous series: DE DOIL DR

Wrarning: 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 %alue
Mone = 0.6598008 109 2661 76.07 8445

At most 17 0.643179 017457 53.12 G016
At rmost 2 0.279944 17.92320 34.9 41.07
At most 3 0.0s6382 4457592 19.96 24.60
At rmost 4 0.049427 2078311 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 Max-Eigen 5 Percent 1 Percent
Mo, of CE(s) Eigenvalue Statistic Critical %alue  Critical %alue
Mane ™ 0.695003 49.09152 34.40 38.79

At most 17 0.643179 42.28137 28.14 33.24
At most 2 0.279944 13.46550 22.00 26.81
At most 3 0.056382 2.379381 15.67 20.20
At rmost 4 0.049427 2.078311 9.24 12.97

enotes rejection of the hypaothesis at the 5%(1%) leve
™ d jecti fthe h hesi he 9%i(1%) level

Max-eigenvalue test indicates 2 cointegrating equationis) at both 5% and 1% levels

MLE (g 4 99!y gl

Mormalized cointegrating coefficients (std.err. in parentheses)
cOD BD RER TOT ¥0
1.000000 -4 928395 3640434 -6.385534 0.4032596
(0.64579) (2.54404) (4.16452) (0.05215)

C
5357082
(E19.911
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Dependent Yariable: D{CDY
hethod: Least Squares
Date: 1243004 Time: 20:43
Sample(adjusted): 1341 1380
Included observations: 40 after adjusting endpaints
Convergence achieved after 14 iterations
“ariable Coefficient  Std. Errar t-Statistic ™ Prob.
(B]{={n) 0430720 04358763 1901669 00534
DIRER) 3889617 3142819 11454180 02603
(] EAW)] 0604664 01040597 -5.808660  0.0000
Dk 4352211 1621.2585 2604471 0.0113
DE A462.5045 5208803 -1.048513 0.3020
RESIDOT-1] 0520540 0139307 -3.738794 00007
AR 0488303 0166706 -2932124 0.0061
R-squared 0784657  Mean dependent var -150.5450
Adjusted RF-squared 0745604 5.0 dependent var ABEET 551
o.E. of regression 2853.143  Akaike info criterion 18.91206
sum squared resid 270EHIE  Schwarz criterion 19.20761
Log likelihood -371.2412  Durbin-YWatson stat 20781595
Irverted AR Hoots -.49




K
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Period  S.E. cD BD RER TOT
1 25786864 1000000 0000000 0.000000 O.000000
2 2718031 SB0.54755 0671304 0154829 5426317
3 J145.557  bE.O3502 8657637 Z255Bd4d3 2075080
4 3573574 BOBESZ9 QH7AOR2 2853469 27 48828
5 JB57.569  Ak.178E2 9235002 2988035 31.59509
B 416,795 5133122 1007R94 3278276 353135k
7 43684.519 4774248 1065118 3493472 3810785
B 4h33.663 4522053 10.5db42 3623017 4020103
= 4863.750  43.0ek37  11.23909 3736190 4195035
10 508549  41.21514 11810586 3839772 4343453

Chalesky Ordering: CD BD RER TOT
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ADF Test Statistic -2 9662586

1% Critical “alug®
5% Critical Walue
10% Critical Yalue

-4, 1955
3527
-3.1914

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

Augmented Dickey-Fuller Test Equation
Dependent “ariable: D{CO)

Method: Least Sguares

Date: 111804 Time: 13:45
Sample(adjusted): 1340 1380

Included observations: 41 after adjusting endpaints

“ariable Coefficient  Std. Error  t-Statistic Frob.
COE1) -0.5757580 0194108 -2 96B256 0.0053
DCDi-17) -0.050754 0177909  -0.285282 0.7770
C -215.435k6 1618.365 -0.1355M 0.5929
@ TREMD{1338) 1755511 B4 56457 -0.271900 0.75872
F-sguared 0301275 Mean dependent war -150.9341
Adjusted R-squared 0244621 S 0. dependent war 5596259
S.E. of regression 45863 849  Akaike info criterion 19.90952
Sum squared resid 8. 75EHIE  Schwarz criterion 20.07669
Log likelihood -404.1451  F-statistic 5.317861
Durbin-YWatson stat 2019342  Prob(F-statistic) 0.003732
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ADF Test Statistic -7.459584 1% Critical %alue® -4 2023
5%  Critical Walue -3.5247
10% Critical %alue -3.1931

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

Augmented Dickey-Fuller Test Equation
Dependent “ariahle: D{CD 2}

Method: Least Sguares

Date: 1141804 Time: 13:48

Sample(adjusted): 1341 1380

Included abservations: 40 after adjusting endpaints

“ariahle Coefficient Std. Error t-Statistic Frob.
DiChE1n -1.914275 0286619 -7 459594 0.0000
o |: 11,23 0. 401576 0157157 2855248 0.0150

G43.7424 1752280 0367374 071585
@TRENDU 333) -5 86635 B9.B1Z22Y 0654574 05189

H-squared 0726350  Mean dependent var 167.0375
Adjusted R-squared 0703546 3S.0. dependent var 9268.985
=.E. of regression S04B.738  Akaike info criterion 15.98551
Surn sguared resid S17EHIE  Schwarz criterion 20.15440
Laog likelihood -395.7102  F-statistic 31.85167

Durbin-WWatson stat 1.954373  Prob(F-statistic) 0.000000
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ADF Test Statistic -1.9654037 1%  Critical “alue™ -3.8973
5%  Critical %alue -2.9339
10% Critical “alue -2 6045

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

Augmented Dickey-Fuller Test Equation
Dependent Wariable: D{BD)

hethod: Least Squares

Date: 1148/04 Time: 13:48

Samplefadjusted): 1340 1380

Included observations: 41 after adjusting endpoints

“ariahle Coefficient  Std. Error  t-Statistic Froh.
BD(-1) -0.252302 0128461 -1.9684037 0.0569
DIED-17) -0.205531 0158353 -1.300145 0.2014
C 1.9816381 1.052667 1.882533 0.0574
F-squared 0.192882 Mean dependent war 0.090244
Adjusted R-squared 0150402 5.0 dependent war 3.233095
=.E. of regression 29800561  Alkaike info criterion 5092120
surm sguared resid 3374689 Schwarz criterion 5217603
Log likelihood -101.3885  F-statistic 4. 540554

Durbin-YWat=son stat 2091748  ProbiF-statistic) 0.017053
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ADF Test Statistic -6.797543 1%  Critical Yalue™ -3.60149
5%  Critical Walue -2.9358
10% Critical Walue -2 60549

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

Augmented Dickey-Fuller Test Equation
Dependent “ariahle: DIED 2}

Method: Least Squares

Date: 1141804 Time: 13:50

Samplefadjusted): 1341 1380

Included observations: 40 after adjusting endpoints

“Yariable Coefficient  Std. Error  t-Statistic Frob.
D{BDE=1 -1.7359248 0.255864  -B.797543 0.0000
DiBD-11.2) 0.304022 0.157024 1.936143 0.0B05
> 0.1699785 0.478353 0.355339 0.7244
R-zquared 0697703  Mean dependent var 0.015000
Adjusted R-=squared 0681363 .00 dependent var 5347635
S.E. of regression 3018631  Akaike info criterion 5119522
Sum sguared resid 337.1489  Schwarz criterion 5246185
Log likelihood -89.5359044  F-statistic 42 695814

Durbin-Y"atson stat 1867791  Prob(F-statistic) 0.a00000
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ADF Test Statistic -2.053033 1% Critical Walue® -4 1953
5% Critical %alue -3.5217
10% Critical %alue -3.1914
*Mackinnon critical values for rejection of hypothesis of a unit root.
Augrmented Dickey-Fuller Test Equation
Dependent “ariable: DTOT)
Method: Least Squares
Date: 11/18/04 Time: 13:52
Samplefadjusted): 1340 1380
Included ohservations: 41 after adjusting endpaints
“ariable Coefficient  Std. Error  t-Statistic Froh.
TOT-17 019006 0092535 2083033 00482
DITOTi-17) 0299552 0163087 1.837606 0.0v42
C £.172645 16.37630  -0.37V6926 0.7034
@ TREMD{1333) -1.150684 0954040 -1.183605 02402
H-squared 0143222  Mean dependent var -2.984350
Adjusted R-squared 0.073754  S.0. dependent var 51.35922
=.E. of regression 49 42898 Akaike info criterion 10.73142
Sum squared resid 9059930 Schwarz criterion 10.8%860
Log likelihood -215.9841  F-statistic 2051684
Durbin-YYatsaon stat 1.911553  ProbiF-statistic) 0122034
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A0OF Test Statistic -4 281741 1%  Critical %alue® -4.2023
5%  Critical %alue -3.5247
10% Critical Walue -3.1931

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

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

Method: Least Squares

Date: 11A13/04  Tirme: 13:53

Samplefadjusted): 1341 1380

Included observations: 40 after adjusting endpoints

“ariable Coeficient  Std. Error t-Statistic Frab.
DETOTE1)) 0908925 0212279 4281741 0.0001
O{TOTE1).2) Oa41738 01699597 0534119 0.409¢
C -10.80881 18.20075  -0.593866  0.55B3
ETREND{1338) 0366275 0717873 0510223 06130
F-=quared 0401126  Mean dependent var 1.685000
Adjusted H-squared 0351220 5.0, dependent war B5. 03553
S E. of regression 5238411 Akaike info criterion 1084972
Surm sgquared resid 98787 .40  Schwarz criterion 11.01861
Log likelihaod -212.9945  F-statistic g.037559

Durbin-YWatson stat 1.8985092  Prob(F-statistic) 0000315
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ADF Test Statistic -0.256113 1% Critical %alue® -2 5196
5% Critical Walue -1.9490
10% Critical Walue -1.B6200

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

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

Method: Least Squares

Date: 1111804 Time: 13:58

Sample(adjusted): 1340 1350

Included observations: 41 after adjusting endpaints

Yariahle Coefiicient  Std. Error  t-Statistic Prob.
RERI-1) 0012598 0.049192 0286113 07992
D(RER-1)) 0139453 0168168  0.829251 0.4120
R-squared -0.0043534 Mean dependent var 3710073
Adjusted R-sguared 0.030137 5.0, dependent var 252 5897
=.E. of regression 256 4681 Akaike info criterian 13975944
=um sguared resid 2065279, Schwarz criterian 1406303

Log likelihood -284 5786 Durbin-YWatson stat 2077242




| v44 | | Ol Gola lua g s g1 3o Jolge

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






