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(i) é"\‘ 16. W. Brammertz, I. Akkizidis, W. Breymann, R. Entin and M.

Null Hypothesis: D(CREDITS,2) has a unit root

R"ustman . (2009). Unified Financial Analysis , John Wiley & Sons

Exogenous: Constant Ltd.
Lag Length: 0 (Automatic — based on SIC, maxlag:3) . 3”.\
g
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic  -3.636185 0.0207 ( \ ) é"L
Test critical values: 1% level -4.057910 Null Hypothesis: DEPOSETS has a unit root
5% level -3.119910 Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)
10% level -2.701103 -
t-Statistic Prob.*
*MacKinnon (1996) one-sided p-values.
Augmented Dickey—Fuller test statistic -1.225817 0.6338
Warning: Probabilities and critical values calculated for 20 observations
Test critical values: 1% level -3.9591
and may not be accurate for a sample size of 13 est crifical values % leve .
5% level -3.081002
10% level -2.681330
Date: 02/01/20 Time: 06:15
Sample (adjusted): 2008 2019 “MacKinnon (1996) one-sided p-values.
Included observations: 12 after adjustments Warning: Probabilities and critical values calculated for 20 observations
Trend assumption: Linear deterministic trend and may not be accurate for a sample size of 15
Series: DDCR DDDE (Y) pes|
Lags interval (in first differences): 1 to 1
Unrestricted Cointegration Rank Test (Trace) Null Hypothesis: D(DEPOSETS,?2) has a unit root
Exogenous: Constant
Hypothesized Trace 0.05 Lag Length: 0 (Automatic - based on SIC, maxlag=3)
No. of CE(s) Eigenvalue Statistic Critical Value Prob.** t-Statistic Prob.*
Augmented DickeyfFuller test statistic -3.651437 0.0202
None 0.555972 15.36169 15.49471 0.0524 Test critical values: 1% level -4.057910
Atmost 1° 0373918 5.619287 3.841466 0.0178 5% level 3119910
10% level -2.701103
Trace test indicates no cointegration at the 0.05 level
*MacKinnon (1996) one-sided p-values.
* denotes rejection of the hypothesis at the 0.05 level
Warning: Probabilities and critical values calculated for 20 observations
“*MacKinnon-Haug-Michelis (1999) p-values )
and may not be accurate for a sample size of 13
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
(¥) s
Hypothesized MaxfEigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.** Null Hypothesis: CREDITS has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic — based on SIC, maxlag:S)
None 0.555972 9.742400 14.26460 0.2294
t-Statistic Prob.*
At most 1°* 0.373918 5.619287 3.841466 0.0178
Max-eigenvalue test indicates no cointegration at the 0.05 level Augmented Dickey-Fuller test statistic  -1.756816 0.3842
* denotes rejection of the hypothesis at the 0.05 level Test critical values: 1% level -4.004425
*"‘MacKinnoanaungichelis (1999) P*Values 5% level -3.098896
10% level -2.690439
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*MacKinnon (1996) one-sided p-values.

Pairwise Granger Causality Tests

Date: 02/01/20 Time: 06:23

Sample: 2004 2019

Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate fOI' a sample size Of 14

Lags: 2

Null Hypothesis: Obs F-Statistic ~ Prob.
DDDE does not Granger Cause DDCR 12 0.37419 0.7008
DDCR does not Granger Cause DDDE 0.05917 0.9430
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Dependent Variable: DCR

Method: Least Squares

Date: 02/01/20 Time: 06:30

Sample (adjusted): 2010M02 2014M12

Included observations: 59 after adjustments

Variable Coefficient
DDE 0.031707
C 540727.9
R-squared 0.004817

Adjusted R-squared-0.012642
S.E. of regression1413151.
Sum squared resid1.14E+14
Log likelihood-918.2187
F-statistic0.275920

Prob(F-statistic)0.601425

Std. Error t-Statistic Prob.
0.060363 0.525281 0.6014
194693.7 2.777326 0.0074

Mean dependent var574190.5
S.D. dependent var1404303.
Akaike info criterion31.19385
Schwarz criterion31.26428
Hannan-Quinn criter.31.22134

Durbin-Watson stat2.019259
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Dependent Variable: DCR

Method: Least Squares

Date: 02/01/20 Time: 06:36

Sample (adjusted): 2010M02 2011M12

Included observations: 23 after adjustments

Variable Coefficient
DDE -0.205032
C 2368758.

R-squared 0.028609
Adjusted R-squared-0.017648
S.E. of regression4318180.
Sum squared resid3.92E+14
Log likelihood-382.9913
F-statistic0.618477

Prob(F-statistic)0.440399

Std. Error t-Statistic Prob.
0.260711 -0.786433 0.4404
1108974. 2.135991 0.0446

Mean dependent var 1859639.
S.D. dependent var4280573.
Akaike info criterion33.47751
Schwarz criterion33.57625
Hannan-Quinn criter.33.50234

Durbin-Watson stat1.123345
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