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Date: 04/14/18 Time: 09:59

Sample (adjusted): 200551 201652

Included observations: 24 after adjustments

Trend assumption: Linear deterministic trend

Series: DF DCA DG

Lags interval (in first differences): No lags

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05

No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.732834 58.59125 29.79707 0.0000
At most 1 * 0.570195 26.91403 15.49471 0.0006
At most 2 * 0.241942 6.647880 3.841466 0.0099
Trace test indicates 3 cointegrating eqn(s) at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level

“*MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05

No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.732834 31.67722 21.13162 0.0012
At most 1 * 0.570195 20.26615 14.26460 0.0050
At most 2 * 0.241942 6.647880 3.841466 0.0099

Max-eigenvalue test indicates 3 cointegrating eqn(s) at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level
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Date: 04/14/18 Time: 11:38

Sample (adjusted): 200552 201652

Included observations: 23 after adjustments

Trend assumption: Linear deterministic trend

Series: DND DCA DG

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05

No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.563477 39.46757 29.79707 0.0029
At most 1°* 0.462763 20.40256 15.49471 0.0084
At most 2 * 0.233371 6.112296 3.841466 0.0134
Trace test indicates 3 cointegrating eqn(s) at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level

**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05

No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.563477 19.06501 21.13162 0.0950
At most 1~ 0.462763 14.29027 14.26460 0.0495
At most 2 * 0.233371 6.112296 3.841466 0.0134

Max-eigenvalue 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
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Date: 04/14/18 Time: 12:26

Sample (adjusted): 200651 201652

Included observations: 22 after adjustments

Trend assumption: Linear deterministic trend

Series: DM0 DCA DS DEB

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.902732 92.87537 47.85613 0.0000
At most1* 0.636270 41.60915 29.79707 0.0014
At most 2 * 0.524666 19.35961 15.49471 0.0124
At most 3 0.127372 2.997398 3.841466 0.0834
Trace test indicates 3 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.902732 51.26622 27.58434 0.0000
At most 1 0.636270 22.24953 21.13162 0.0347
At most 2 * 0.524666 16.36221 14.26460 0.0230
At most 3 0.127372 2.997398 3.841466 0.0834

Max-eigenvalue test indicates 3 cointegrating eqn(s) at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level

“*MacKinnon-Haug-Michelis (1999) p-values

DF=F (DM2, DCA, DG, DCPI) ;¥ zby# i -
I ey sy (2) alll 3l UL e SVl 31 ek
sl o Sl 8l £l o ad s ad) e Bal Sl 5, )
Ol & o o Vel (7) Jgod) 3331l il tu A kb, s
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Dependent Variable: DF

Method: Least Squares

Date: 04/15/18 Time: 09:07

Sample (adjusted): 200551 2016S2

Included observations: 24 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

DM2 0.064968 0.164574 0.394767 0.6974

DCA 0.015173 0.013951 1.087554 0.2904

DG 0.604521 0.121615 4.970760 0.0001

DCPI 0.546131 0.273701 1.995353 0.0605

C 5.278066 7.981050 0.661325 0.5163

R-squared 0.699596 Mean dependent var 19.07500

Adjusted R-squared 0.636353 S.D. dependent var 40.36389
S.E. of regression 24.34069 Akaike info criterion 9.405228
Sum squared resid 11256.92 Schwarz criterion 9.650656
Log likelihood -107.8627 Hannan-Quinn criter. 9.470340
F-statistic 11.06205 Durbin-Watson stat 1.581272
Prob(F-statistic) 0.000083
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Dependent Variable: DND
Method: Least Squares
Date: 04/15/18 Time: 09:16
Sample (adjusted): 200551 201652
Included observations: 24 after adjustments
Variable Coefficient Std. Erro t-Statistic Prob
DEX 3.842818 2.865516 1.341056 0.1957
DCA -0.016766 0.013275 -1.262952 0.2219
DG -0.609290 0.113454 -5.370377 0.0000
DCPI -0.298873 0.318050 -0.939704 0.3592
C -7.780524 5.475791 -1.420895 0.1716
R»squared 0.723291 Mean dependent var -19.07083
Adjusted R»squared 0.665036 S.D. dependent var 40.37530
S.E. of regression 23.36763 Akaike info criterion 9.323633
Sum squared resid 10374.88 Schwarz criterion 9.569061
Log likelihood -106.8836 Hannan-Quinn criter. 9.388745
F-statistic 12.41603 Durbin-Watson stat 1.731418
Prob(F-statistic) 0.000039
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Dependent Variable: DM0

Method: Least Squares

Date: 04/15/18 Time: 09:37

Sample (adjusted): 200551 201652

Included observations: 24 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
DCA 0.029453 0.014647 2.010894 0.0605
DM2 0.650738 0.181341 3.588483 0.0023
DEX -4.655774 1.644464 -2.831181 0.0115
DS -0.018937 0.014656 -1.292098 0.2136
DCPI -0.547998 0.151593 -3.614922 0.0021
DEB 0.025669 0.053356 0.481088 0.6366
C 567.1722 185.6686 3.054756 0.0072
R-squared 0.704352 Mean dependent var 23.59167
Adjusted R»squared 0.600006 S.D. dependent var 36.27577
S.E. of regression 22.94264 Akaike info criterion 9.342365
Sum squared resid 8948.204 Schwarz criterion 9.685964
Log likelihood -105.1084 Hannan-Quinn criter. 9.433522
F-statistic 6.750137 Durbin-Watson stat 1.906098
Prob(F-statistic) 0.000857
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.893837 Prob. F(2,15) 0.4298

2.555694 0.2786

Obs*R-squared Prob. Chi-Square(2)

Test Equation:
Dependent Variable: RESID
Method: Least Squares

Date: 05/07/18 Time: 10:15

Sample: 200551 201652

Included observations: 24

Presample missing value lagged residuals set to zero.
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DS DEB DM2 DEX DCPI DCA
0.47 -0.19 0.19 -0.03 0.11 1 DCA
0.20 0.36 0.005 -0.57 1 0.11 DCPI
-0.11 -0.11 0.005 1 -0.57 -0.03 DEX
0.43 0.06 1 0.005 0.005 0.19 DM2
0.04 1 0.06 -0.11 0.36 -0.19 DEB
1 0.04 0.43 -0.11 0.20 0.47 DS
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Series: Residuals
Sample 2005S1 201652
Observations 24

Mean -0.66e-15
Median 1.857021
Maximum 4583261
Minimum -30.48647
Std. Dev. 19.72441
Skewness  0.018262
Kurtosis 3.342193

Jarque-Bera  0.118430
Probabilty  0.942504
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