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Dependent Variable: EUR
Method: Least Squares

YOYT T3V (g daeld 25369

Null Hypothesis: GPB has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=15)

A1) 55500 LSl b S8« W55

Date: 01/22/23 Time: 23:15 t-Statistic Prob.*
Sample (adjusted): 1/03/2022 12/29/2022
Included observations: 259 after adjustments Augmented Dickey-Fuller test statistic -14.92536 0.0000
Test critical values: 1% level -3.455585
Variable Coefficient Std. Error t-Statistic Prob. 5% level -2.872542
10% level -2.572707
(o} 0.006701 0.024400 0.274642 0.7838
GPB 0.630549  0.031458  20.04444  0.0000 *MacKinnon (1996) one-sided p-values.
R-squared 0.609885 Mean dependent var 0.002587
Adjusted R-squared 0.608367 S.D. dependent var 0.627457
S.E. of regression 0.392666 Akaike info criterion 0.975979
Sum squared resid 39.62603 Schwarz criterion 1.003445
Log likelihood -124.3893 Hannan-Quinn criter. 0.987022
F-statistic 401.7796  Durbin-Watson stat 1.941828
Prob(F-statistic) 0.000000 Null Hypothesis: EUR has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=15)
t-Statistic Prob.*
. . \ - » .. l Augmented Dickey-Fuller test statistic -14.91928 0.0000
Eviews. 12 @ Y Z-‘:LJ?S\ U\‘ eVl o u\ J& ot yhall Test critical values: 1% level -3.994026
o (e e . 5% level -3.427339
L)L'“J JJY‘ 01‘?")"“ t}\)‘“ hdu yhaal (4) d"l‘ 10% level -3.136978
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: RESD1 has a unit root
Exogenous: None Null Hypothesis: GPB has a unit root
Lag Length: 0 (Automatic - based on SIC, maxlag=15) Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=15)
t-Statistic Prob.*
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -15.73094 0.0000
Test critical values: 1% level -2.573956 Augmented Dickey-Fuller test statistic -14.94629 0.0000
5% level -1.942059 Test critical values: 1% level -3.994026
10% level -1.615878 5% level -3.427339
10% level -3.136978
*MacKinnon (1996) one-sided p-values.
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: RESD2 has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=15)
t-Statistic Prob.» Null Hypothesis: EUR has a unit root
A Dickey-Full e 1562742 Exogenous: None
ugme‘r‘led ickey-Fuller test statistic -15.6 0.0000 Lag Length: 0 (Automatic - based on SIC, maxlag=15)
Test critical values: 1% level -2.573956
5% level -1.942059 ot
2 Prob.*
10% level -1.615878 t-Statistic rob

*MacKinnon (1996) one-sided p-values.
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Date: 01/20/23 Time: 12:37

Series: EUR GPB

Sample (adjusted): 1/03/2022 12/29/2022

Included observations: 259 after adjustments

Null hypothesis: Series are not cointegrated

Dependent Variable: GPB

Method: Least Squares

Date: 01/20/23 Time: 12:56

Sample (adjusted): 1/03/2022 12/29/2022
Included observations: 259 after adjustments

. . A - Variable Coefficient Std. Error t-Statistic Prob.
Cointegrating equation deterministics: C
Automatic lags specification based on Schwarz criterion (maxlag=15) c -0.009027 0.030219  -0.298724 0.7654
EUR 0.967228 0.048254 20.04444 0.0000
Dependent tau-statistic Prob.* Z-statistic Prob.* 2:‘1“1""?"; . g-gggggg ’\sﬂlegar:jdepezde?t var '8-33‘75?22
ER 6242 00000 25L2432 00000 S.E. ofregression 0.486327  Akaike o crerion 1 403823
GPB -15.73094 0.0000 -253.1420 0.0000 Sum squared resid 60.78421 Schwarz criterion 1.431289
Log likelihood -179.7951 Hannan-Quinn criter. 1.414866
*MacKinnon (1996) p-values. F-statistic 401.7796  Durbin-Watson stat 1.960495
Prob(F-statistic) 0.000000
Intermediate Results:
EUR GPB
Rho-1 -0.973811  -0.981170
Rho S.E. 0.062314 0.062372
Residual variance 0.153520 0.236226
Long-run residual variance 0.153520 0.236226
Number of lags 0 0
Number of observations 258 258
Number of stochastic trends** 2 2

*Number of stochastic trends in asymptotic distribution
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Heteroskedasticity Test: Breusch-Pagan-Godfrey Dependent Variable: DGPB

Method: Least Squares

F-statistic 2.300010 Prob. F(1,257) 0.1306 Date: 01/20/23 Time: 21:25
Obs'R-squargd 2.297349  Prob. Ch?-Square(l) 0.1296 Sample (adjusted): 1/04/2022 12/29/2022
Scaled explained SS 4.968783 Prob. Chi-Square(1) 0.0258 Included observations: 258 after adjustments
. Variable Coefficient Std. Error t-Statistic Prob.
Test Equation:
Dependent Variable: RESID"2
Method: Least Squares C -0.000961 0.030368 -0.031640 0.9748
Date: 01/20/23 Time: 13:03 DEUR 0981812 0035711  27.49313  0.0000
Sample: 1/03/2022 12/29/2022 RESD1(-1) -0.982384 0.062667  -15.67635  0.0000
Included observations: 259
R-squared 0.790606 Mean dependent var 0.001783
Variable Coefficient Std. Error t-Statistic Prob. Adjusted R-squared 0.788963 S.D. dependent var 1.061790
S.E. of regression 0.487773  Akaike info criterion 1.413626
(o} 0.234879 0.030548 7.688797 0.0000 Sum squared resid 60.67018 Schwarz criterion 1.454939
EUR -0.073978 0.048780  -1.516578 0.1306 Log likelihood -179.3577 Hannan-Quinn criter. 1.430238
F-statistic 481.3988 Durbin-Watson stat 1.993331
R»s_quared 0.008870 Mean dependent var 0.234688 Prob(F-statistic) 0.000000
Adjusted R-squared 0.005014 S.D. dependent var 0.492861
S.E. of regression 0.491624 Akaike info criterion 1.425485
Sum squared resid 62.11531 Schwarz criterion 1.452951
Log likelihood -182.6004 Hannan-Quinn criter. 1.436528
F-statistic 2.300010 Durbin-Watson stat 1.896382 Eviews. 12 (‘;LD\/‘ z.':hJ?“ J‘; JL"&Y\; » L“ Ji O H
1a! P - A Laa -
Heteroskedasticity Test: Breusch-Pagan-Godfrey QU\ C’)““ J"\A [ "j‘“ JL“"\ (7) O’J‘
F-statistic 1.686654 Prob. F(1,257) 0.1952
Obs*R-squared 1.688697 Prob. Chi-Square(1) 0.1938 D Variable: DEUR
Scaled explained SS 1.736231 Prob. Chi-Square(1) 0.1876 epend'ent ariable: U
Method: Least Squares
Date: 01/20/23 Time: 21:29
Test Equation: Sample (adjusted): 1/04/2022 12/29/2022
Dependent Variable: RESIDA2 Included observations: 258 after adjustments
Method: Least Squares
Date: 01/23/23 Time: 22:13 Variable Coefficient Std. Error t-Statistic Prob.
Sample: 1/03/2022 12/29/2022
Included observations: 259 C 0.001538 0.024451 0.062892 0.9499
DGPB 0.609957 0.023076 26.43229 0.0000
Variable Coefficient Std. Error t-Statistic Prob. RESD2(-1) -0.974802 0.062471 -15.60418 0.0000
GgB _8'3253‘12 8‘813;‘2‘1 ilzéégig g'gggg R-squared 0.789657 Mean dependent var 0.003760
i} . . | Adjusted R-squared 0.788007 S.D. dependent var 0.852980
R-squared 0.006520 Mean dependent var 0.152996 S.E. of regression 0.392735 Akaike info criterion 0.980195
Adjusted R-squared 0.002654 S.D. dependent var 0.221529 Sum squared resid 39.33134  Schwarz criterion 1.021508
S.E. of regression 0.221235  Akaike info criterion -0.171493 Log likelihood -123.4451  Hannan-Quinn criter. 0.996807
Sum squared resid 12.57881 Schwarz criterion -0.144028 F-statistic 478.6534 Durbin-Watson stat 1.988835
Log likelihood 24.20839 Hannan-Quinn criter. -0.160450 Prob(F-statistic) 0.000000
F-statistic 1.686654 Durbin-Watson stat 2.046151
Prob(F-statistic) 0.195207
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32 Breusch-Godfrey Serial Correlation LM Test:
— Series: Residuals
24 HE R Sample 1/03/2022 12/29/2022
. | | Observations 259 F-statistic 0.670792 Prob. F(2,255) 0.5122
Mean 163617 Obs*R-squared 1.355497  Prob. Chi-Square(2) 0.5078
Median -0.002871
R Maximum 1.139977
159 Minimum -1.089727
. Std. Dev. 0.390044 . .
- Skewness 0.057036 Breusch-Godfrey Serial Correlation LM Test:
2 Kurtosis 3.132970
. Jarque-Bera  0.331232 F-statistic 0.451866  Prob. F(2,255) 0.6369
A Probability  0.847372 Obs*R-squared 0.914666  Prob. Chi-Square(2) 0.6330

154

10

Series: Residuals
Sample 1/03/2022 12/29/2022

— Observations 259
L Mean -1.93e-17
Median -0.008424
Maximum 1.138220
Minimum -1.089260
Std. Dev. 0.391905
Skewness 0.050036
Kurtosis 3.088426
Jarque-Bera  0.192454
Probability 0.908258
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