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Null Hypothesis: Y has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.701673 0.0002
Test critical values: 1% level -3.808546

5% level -3.020686

10% level -2.650413
“MacKinnon (1996) one-sided pvalues.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DY)
Method: Least Squares
Date: 06/28/21 Time: 00:30
Sample (adjusted): 2001 2020
Included observations: 20 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Y(-1) -1.288569 0.225998 -5.701673 0.0000
E 4.328033 4506444 0.960410 0.3496
R-squared 0.643628 Mean dependent var -0.155141
Adjusted R-squared 0.623830 8.D. dependent var 32.35515
S.E. of regression 19.84429 Akaike info criterion 8.908349
Sum squared resid 7088.323 Schwarz criterion 9.007922
Log likelihood -87.08349 Hannan-Quinn criter. 8.927787
F-statistic 32.50908 Durbin-Watson stat 2.206649

Prob(F-statistic) 0.000021
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(t= 05K (%5) dgas Gy Loy ¢ (Prob=0.0098)
(t=-3.02086) 4Jsud\ ;ST 5,431 3.816708)

O L Sl e s 1 (X2) ) ol e (3) dpdy -
t= -) wﬁ Eu (%5) dgae Sgiws 2y « (Prob=0.0006)
iJyad) (£=-3.020686) o ST 5,4l (5.131500
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JUby (%5) dgas gsiws 2oy ¢ (Prob=0.0007) gzl
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Null Hypothesis: X1 has a unit root

Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, mﬂxlzs:-l‘)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.288569 0.0039
Test critical values: 1% level -3.831511
5% level -3.029970
10% level -2.655194

*MacKinnon (1996) one-sided p-values.

Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 19

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(X1)

Method: Least Squares

Date: 06/28/21 Time: 00:34

Sample (adjusted): 2002 2020

Included observations: 19 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
Xi(-1) -1.138324 0.265432 -4.288569 0.0006
D(X1(-1)) 0.493206 0.219323 2.248770 0.0390
C 7.369291 4.849986 1.519446 0.1482
R-squared 0.538293 Mean dependent var 0.997413
Adjusted R-squared 0.480579  S.D. dependent var 27.92633
S.E. of regression 20.12675 Akaike info criterion 8.985915
Sum squared resid 6481.375  Schwarz criterion 9.135037
Log likelihood -82.36620 Hannan-Quinn criter. 9.011153
F-statistic 9.326993 Durbin-Watson ‘;::w 2281008

Prob(F-statistic) 0.002065

(EViews10) Got\} r\—\&ﬂl Eallslied e paall

il 235 (X2) ) i 51 {3) Sy

Null Hypothesis: X2 has a unit root

Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.609074 0.1077
Test critical values: 1% level -3.808546

5% level -3.020686

10% level -2.650413
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(X2)
Method: Least Squares
Date: 06/28/21 Time: 00:33
Sample (adjusted): 2001 2020
Variable Coefficient Std. Error t-Statistic Prob.
X2(-1) -0.532203 0.203982 -2.609074 0.0178
C 13.99127 7.714250 1.813692 0.0864
R-squared 0.274406 Mean dependent var 0.836871
Adjusted R-squared 0.234095 S.D. dependent var 29.83605
S.E. of regression 26.11131 Akaike info criterion 9.457253
Sum squared remsii 12272.41 Schwarz criterion 9.556827
Log likelihood -92.57253 Hannan-Quinn criter. 9.476691
F-statistic 6.807269 Durbin-Watson stat 1.719429

Prob(F-statistic) 0.017757

(EViews10) G«t} r\»';;.....l Sl sl et juall

Gyl e (X3) ) &l [l — (4) Syl

Null Hypothesis: X3 has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.498005 0.0023
Test critical values: 19 level -3.808546
5% level -3.020686
10% level -2.650413
*“MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(X3)
Method: Least Squares
Date: 08/01/21 Time: 01:31
Sample (adjusted): 2001 2020
Included observations: 20 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
X3(-1) -1.058561 0.235340 -4.498005 0.0003
C 1740.455 1695.604 1.026451 0.3183
R-squared 0529191  Mean dependent var -5.259363
Adjusted R-squared 0503035  S.D. dependent var 10471.07
S.E. of regression 7381.661  Akaike info criterion 20.74602
Sum squared resid 9.81E+08  Schwarz criterion 20.84560
Log likelihood -205.4602 Hannan-Quinn criter. 20.76546
F-statistic 20.23204 Durbin-Watson stat 2.004233

Prob(F-statistic) 0.000278
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Dependent Variable: Y
Method: Least Squares
Date: 08/01/21 Time: 01:48
Sample: 2000 2020
Included observations: 21
Variable Coefficient Std. Error t-Statistic Prob.
X1 -0.443424 0.210321 -2.108318 0.0501
X2 0.021435 0.1593%99 0.134475 0.8946
X3 0.000223 0.000604 0.368881 0.7168
C 4.958173 6.162232 0.804607 0.4322
R»squa.red 0.246191 Mean dependent var 3.246232
Adjusted R-squared 0113166  S.D. dependent var 19.66329
S.E. of regression 18.51729  Akaike info criterion 8.844930
Sum squared resid 5829.128  Schwarz criterion 9.043886
Log likelihood -88.87176 Hannan-Quinn criter. 8.888108
F-statistic 1.850714 Durbin-Watson stat 2542539
Prob(F-statistic) 0.176310
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