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Chow test JL:&\ . (1) ?J k}"l‘

Chow Breakpoint Test : 2008M01
Null Hypothesis : No breaks at specified breakpoints
Varying regressors : All equation variables

Equation Sampie : 2006M01 2017M01

F.statistic 36.97520 129).Prob. F(2 0.0000
Log likelihood ratio  60.26885 Prob. Chi.Square(2) 0.0000
Wald Statistic 73.95041 Prob. Chi.Square(Z) 0.0000

Unit root test (2) aede
B o b

Null Hypothesis : LSP has a unit root
Exogenous : Constant

maxlag=11).Lag Length : 0 (Automatic . based on SIC

t.Statistic Prob.*

Augmented Dickey.FuHer test statistic .1.064360 0.7271
: Test critical values 1% level .3.500669
5% level .2.892200
10% level .2.583192

106

*MacKinnon (1996) one.sided p.vaiues.

Null Hypothesis : LXX has a unit root
Exogenous : Constant

maxlag=11).Lag Length : 0 (Automatic . based on SIC

t.Statistic Prob.*

Augmented Dickey.FuHer test statistic .1.262278 0.6444
: Test critical values 1% level .3.500669
5% level .2.892200
10% level .2.583192

*MacKinnon (1996) one.sided p.values.
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3]03-# Qh\.:gj\

Null Hypothesis : D(LSP) has a unit root
Exogenous : Constant

maxlag=11).Lag Length : 0 (Automatic . based on SIC

t.Statistic Prob.*

Augmented Dickey.FuHer test statistic .9.462731 0.0000
: Test critical values 1% level .3.501445
5% level .2.892536
10% level .2.583371

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

Null Hypothesis : D(LXX) has a unit root
Exogenous : Constant

maxlag=11).Lag Length : 0 (Automatic . based on SIC

t.Statistic Prob.*

Augmented Dickey.FuHer test statistic .9.404331 0.0000
: Test critical values 1% level .3.501445
5% level .2.892536
10% level .2.583371

*MacKinnon (1996) one.sided p.values.
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(3) &, e
Cointegration test
U a8

108

Date : 07/27/17 Time : 09 : 22
2007M124Sample (adjusted) : 2000M0
Included observations : 93 after adjustments
Trend assumption : Linear deterministic trend
Series : XX SP

Lags interval (in first differences) : 1 to 2

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.106623 15.23112 15.49471 4820.0
At most1* 0.049749 4.745716 3.841466 0.0294

Trace test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon.Haug.Michelis (1999) p.values

LW dgw awy

Date : 07/27/17 Time : 09 : 29
Sample (adjusted) : 2008M06 2016M11
Included observations : 102 after adjustments
Trend assumption : Linear deterministic trend
Series : XX SP

Lags interval (in first differences) : 1 to 4

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.180442 20.48324 15.49471 0.0081
At most 1 0.001824 0.186192 3.841466 0.6661

Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon.Haug.Michelis (1999) p.values
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Y 2+ (4) ) e
LW dap S

Dependent Variable : DLXX
Method : Least Squares
Date : 07/27/17 Time : 09 : 15
Sample (adjusted) : 2000M02 2007M12

Included observations : 95 after adjustments

Variable Coefficient Std. Error t.Statistic Prob.

C .0.001605 0.003554 .0.451544 0.6526

DLSP 1.035559 0.089746 11.53884 0.0000
R.squared 0.588759 Mean dependent var .0.001045
Adjusted R.squared 0.584337 S.D. dependent var 0.053726
S.E. of regression 0.034638 Akaike info criterion .3.866907
Sum squared resid 0.111580 Schwarz criterion .3.813141
Log likelihood 185.6781 Hannan.Quinn criter. .3.845181
F.statistic 133.1448 Durbin.Watson stat 2.579376

Prob(F.statistic) 0.000000
4oy o

Dependent Variable : DLXX
Method : Least Squares
Date : 07/27/17 Time : 09 : 27
Sample (adjusted) : 2008M02 2016M11

Included observations : 106 after adjustments

Variable Coefficient Std. Error t.Statistic Prob.

C .0.328885 0.297706 .1.104731 0.2718

DLSP 0.164474 0.149923 1.097054 0.2752
R.squared 0.011440 Mean dependent var .0.002349
Adjusted R.squared 0.001935 S.D. dependent var 0.060280
S.E. of regression 0.060221 Akaike info criterion .2.762890
Sum squared resid 0.377168 Schwarz criterion .2.712636
Log likelihood 148.4332 Hannan.Quinn criter. .2.742522
F.statistic 1.203527 Durbin.Watson stat 1.795865

Prob(F.statistic) 0.275152
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