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Null Hypothesis: D(Q) has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic based on SIC, MAXLAG=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.733337 0.0000
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(Q,2)
Method: Least Squares
Date: 05/31/08 Time: 10:30
Sample (adjusted): 5 40
Included observations: 36 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(Q(-1)) -2.835706 0.366686  -7.733337 0.0000
D(Q(-1),2) 1.230407 0.246009 5.001465 0.0000
D(Q(-2),2) 0.442816 0.159785 2.771323 0.0092
C 0.075810 0.013237 5.727144 0.0000
R-squared 0.797090 Mean dependent var 0.001926
Adjusted R-squared 0.778068 S.D. dependent var 0.117484
S.E. of regression 0.055346  Akaike info criterion -2.845974
Sum squared resid 0.098023 Schwarz criterion -2.670028
Log likelihood 55.22754  F-statistic 41.90190

Durbin-Watson stat 2.012890 Prob(F-statistic) 0.000000
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Null Hypothesis: D(RES) has a unit root
Exogenous: Constant
Lag Length: 2 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.709461 0.0000
Test critical values: 1% level -3.626784
5% level -2.945842
10% level -2.611531
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RES,2)
Method: Least Squares
Date: 08/23/08 Time: 14:17
Sample (adjusted): 5 40
Included observations: 36 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(RES(-1)) -1.970054 0.293623  -6.709461 0.0000
D(RES(-1),2) 0.621468 0.204534 3.038466 0.0047
D(RES(-2),2) 0.416136 0.120075 3.465633 0.0015
C 0.012585 0.002337 5.385611 0.0000
R-squared 0.758469 Mean dependent var 0.000859
Adjusted R-squared 0.735825 S.D. dependent var 0.016698
S.E. of regression 0.008583  Akaike info criterion -6.573722
Sum squared resid 0.002357  Schwarz criterion -6.397775
Log likelihood 122.3270  F-statistic 33.49600

Durbin-Watson stat 1.556432  Prob(F-statistic) 0.000000
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Null Hypothesis: D(BUS) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic based on SIC, MAXLAG=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.366684 0.0000
Test critical values: 1% level -3.615588
5% level -2.941145
10% level -2.609066
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BUS,?2)
Method: Least Squares
Date: 08/23/08 Time: 14:22
Sample (adjusted): 3 40
Included observations: 38 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(BUS(-1)) -1.055978 0.165860  -6.366684 0.0000
C 0.019910 0.007515 2.649343 0.0119
R-squared 0.529625 Mean dependent var -0.000806
Adjusted R-squared 0.516559 S.D. dependent var 0.060059
S.E. of regression 0.041759  Akaike info criterion -3.462598
Sum squared resid 0.062778 Schwarz criterion -3.376409
Log likelihood 67.78936  F-statistic 40.53466
Durbin-Watson stat 1.993111  Prob(F-statistic) 0.000000
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Null Hypothesis: D(GN) has a unit root

Exogenous: Constant
Lag Length: 1 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.460229 0.0000
Test critical values: 1% level -3.621023
5% level -2.943427
10% level -2.610263
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GN,2)
Method: Least Squares
Date: 08/23/08 Time: 14:28
Sample (adjusted): 4 40
Included observations: 37 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(GN(-1)) -1.530735 0.205186  -7.460229 0.0000
D(GN(-1),2) 0.563084 0.150192 3.749093 0.0007
C 0.010643 0.003462 3.074526 0.0041
R-squared 0.641798 Mean dependent var -0.000267
Adjusted R-squared 0.620728 S.D. dependent var 0.031077
S.E. of regression 0.019139  Akaike info criterion -4.996586
Sum squared resid 0.012454  Schwarz criterion -4.865971
Log likelihood 95.43685  F-statistic 30.45929

Durbin-Watson stat 2.212834  Prob(F-statistic) 0.000000
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Null Hypothesis: D(TEU) has a unit root
Exogenous: Constant
Lag Length: 1 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.436310 0.0000
Test critical values: 1% level -3.621023
5% level -2.943427
10% level -2.610263
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TEU,2)
Method: Least Squares
Date: 08/23/08 Time: 14:30
Sample (adjusted): 4 40
Included observations: 37 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(TEU(-1)) -1.641639 0.220760  -7.436310 0.0000
D(TEU(-1),2) 0.212366 0.136824 1.552115 0.1299
C 0.010877 0.002251 4.831105 0.0000
R-squared 0.746383 Mean dependent var -0.000757
Adjusted R-squared 0.731465 S.D. dependent var 0.018389
S.E. of regression 0.009529 Akaike info criterion -6.391308
Sum squared resid 0.003087  Schwarz criterion -6.260693
Log likelihood 121.2392  F-statistic 50.03025

Durbin-Watson stat 1.873267  Prob(F-statistic) 0.000000
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Dependent Variable: Q
Method: Least Squares
Date: 08/23/08 Time: 14:57
Sample: 1 40

Included observations: 40

Variable Coefficient Std. Error t-Statistic Prob.

RES 4.096933 0.159827 25.63357 0.0000

C -33.35498 1.869448  -17.84216 0.0000
R-squared 0.945330 Mean dependent var 14.56462
Adjusted R-squared 0.943891 S.D. dependent var 0.326188
S.E. of regression 0.077265 Akaike info criterion -2.234442
Sum squared resid 0.226856  Schwarz criterion -2.149998
Log likelihood 46.68883  F-statistic 657.0799

Durbin-Watson stat 1.730017  Prob(F-statistic) 0.000000




61

psaiifsnamslilasisazdudan)san sazdrnoudlFlnihdsziangstadludanls

)
[ P

Dependent Variable: Q
Method: Least Squares
Date: 08/23/08 Time: 15:13
Sample: 1 40

Included observations: 40

Variable Coefficient Std. Error t-Statistic Prob.

BUS 1.248233 0.063355 19.70220 0.0000

C 3.565082 0.558508 6.383228 0.0000
R-squared 0.910835 Mean dependent var 14.56462
Adjusted R-squared 0.908489 S.D. dependent var 0.326188
S.E. of regression 0.098675  Akaike info criterion -1.745269
Sum squared resid 0.369995 Schwarz criterion -1.660825
Log likelihood 36.90538  F-statistic 388.1767
Durbin-Watson stat 0.620451  Prob(F-statistic) 0.000000
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Dependent Variable: Q
Method: Least Squares
Date: 08/23/08 Time: 15:22
Sample: 1 40

Included observations: 40

Variable Coefficient Std. Error t-Statistic Prob.
GN 3.818747 0.222656 17.15091 0.0000
C -11.61010 1.526244  -7.606974 0.0000
R-squared 0.885595  Mean dependent var 14.56462
Adjusted R-squared 0.882584 S.D. dependent var 0.326188
S.E. of regression 0.111772  Akaike info criterion -1.496012
Sum squared resid 0.474730  Schwarz criterion -1.411568
Log likelihood 31.92025 F-statistic 294.1536

Durbin-Watson stat 1.057153  Prob(F-statistic) 0.000000
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Dependent Variable: Q
Method: Least Squares
Date: 08/23/08 Time: 15:36
Sample: 1 40

Included observations: 40

Variable Coefficient Std. Error t-Statistic Prob.

TEU 3.701194 0.130281 28.40923 0.0000

C -28.95804 1.532030  -18.90175 0.0000
R-squared 0.955034  Mean dependent var 14.56462
Adjusted R-squared 0.953851 S.D. dependent var 0.326188
S.E. of regression 0.070073  Akaike info criterion -2.429851
Sum squared resid 0.186589 Schwarz criterion -2.345407
Log likelihood 50.59703 F-statistic 807.0845

Durbin-Watson stat 1.821801 Prob(F-statistic) 0.000000
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Null Hypothesis: RESIDO1 has a unit root
Exogenous: None
Lag Length: 1 (Automatic based on SIC, MAXLAG=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.910441 0.0000
Test critical values: 1% level -2.627238
5% level -1.949856
10% level -1.611469
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESID01)
Method: Least Squares
Date: 08/23/08 Time: 15:10
Sample (adjusted): 3 40
Included observations: 38 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RESIDO01(-1) -1.384426 0.200338 -6.910441 0.0000

D(RESIDO01(-1)) 0.458331 0.138819 3.301651 0.0022

R-squared 0.583171 Mean dependent var 0.003258
Adjusted R-squared 0.571593  S.D. dependent var 0.097902
S.E. of regression 0.064080 Akaike info criterion -2.606182
Sum squared resid 0.147823  Schwarz criterion -2.519994

Log likelihood 51.51747  Durbin-Watson stat 1.887431
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Null Hypothesis: RESID02 has a unit root
Exogenous: None
Lag Length: O (Automatic based on SIC, MAXLAG=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.598917 0.0107
Test critical values: 1% level -2.625606
5% level -1.949609
10% level -1.611593
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESID02)
Method: Least Squares
Date: 08/23/08 Time: 15:18
Sample (adjusted): 2 40
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RESID02(-1) -0.307930 0.118484  -2.598917 0.0132
R-squared 0.150366 Mean dependent var 0.001961
Adjusted R-squared 0.150366  S.D. dependent var 0.077699
S.E. of regression 0.071620 Akaike info criterion -2.409580
Sum squared resid 0.194918 Schwarz criterion -2.366925

Log likelihood 47.98681  Durbin-Watson stat 1.781576




65

nsaiSinamslFnamsisailudndsan vazdnoaugldlwihdszonaaussmsuas

aannsi linasms I niludunlsdasy

Null Hypothesis: RESID03 has a unit root
Exogenous: None
Lag Length: O (Automatic based on SIC, MAXLAG=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.775297 0.0004
Test critical values: 1% level -2.625606
5% level -1.949609
10% level -1.611593
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESID03)
Method: Least Squares
Date: 08/23/08 Time: 15:31
Sample (adjusted): 2 40
Included observations: 39 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RESIDO03(-1) -0.541765 0.143503 -3.775297 0.0005
R-squared 0.271277 Mean dependent var -0.005129
Adjusted R-squared 0.271277  S.D. dependent var 0.114804
S.E. of regression 0.098002 Akaike info criterion -1.782342
Sum squared resid 0.364970  Schwarz criterion -1.739686

Log likelihood 35.75566  Durbin-Watson stat 1.720132
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Null Hypothesis: RESID04 has a unit root
Exogenous: None
Lag Length: 1 (Automatic based on SIC, MAXLAG=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.534967 0.0000
Test critical values: 1% level -2.627238
5% level -1.949856
10% level -1.611469
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESID04)
Method: Least Squares
Date: 08/23/08 Time: 15:39
Sample (adjusted): 3 40
Included observations: 38 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RESID04(-1) -1.477235 0.196051 -7.534967 0.0000

D(RESIDO04(-1)) 0.507346 0.134554 3.770574 0.0006

R-squared 0.624125 Mean dependent var 0.003112
Adjusted R-squared 0.613684 S.D. dependent var 0.090883
S.E. of regression 0.056488  Akaike info criterion -2.858390
Sum squared resid 0.114871 Schwarz criterion -2.772202

Log likelihood 56.30942  Durbin-Watson stat 1.967891
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Dependent Variable: D(Q)

Method: Least Squares

Date: 08/23/08 Time: 16:17

Sample (adjusted): 3 40

Included observations: 38 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(Q(-1)) 0.289270 0.165481 1.748054 0.0895
D(RES) 0.998365 0.948340 1.052750 0.2999
ERESO01(-1) -0.928109 0.187728  -4.943898 0.0000
C 0.008748 0.013250 0.660202 0.5136
R-squared 0.467602 Mean dependent var 0.028871
Adjusted R-squared 0.420626 S.D. dependent var 0.075763
S.E. of regression 0.057668  Akaike info criterion -2.768918
Sum squared resid 0.113071 Schwarz criterion -2.596541
Log likelihood 56.60945  F-statistic 9.954015

Durbin-Watson stat 1.902957  Prob(F-statistic) 0.000074
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Dependent Variable: D(Q)

Method: Least Squares

Date: 08/23/08 Time: 16:41

Sample (adjusted): 3 40

Included observations: 38 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(Q(-1)) -0.026339 0.167881 -0.156891 0.8763
D(GN) 0.375617 0.568700 0.660484 0.5134
EGNO3(-1) -0.384549 0.103352  -3.720770 0.0007
C 0.026435 0.012752 2.072991 0.0458
R-squared 0.315161  Mean dependent var 0.028871
Adjusted R-squared 0.254734  S.D. dependent var 0.075763
S.E. of regression 0.065405  Akaike info criterion -2.517125
Sum squared resid 0.145447  Schwarz criterion -2.344748
Log likelihood 51.82538  F-statistic 5.215574
Durbin-Watson stat 1.794721  Prob(F-statistic) 0.004524
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Dependent Variable: D(Q)

Method: Least Squares

Date: 08/23/08 Time: 18:20

Sample (adjusted): 4 40

Included observations: 37 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(Q(-1)) 0.213757 0.204461 1.045464 0.3036
D(Q(-2)) -0.204174 0.173845  -1.174459 0.2489
D(TEU) 1.443624 1.024072 1.409690 0.1683
ETEUO04(-1) -0.905965 0.270290  -3.351824 0.0021
C 0.014308 0.016602 0.861814 0.3952
R-squared 0.575158 Mean dependent var 0.029752
Adjusted R-squared 0.522053 S.D. dependent var 0.076610
S.E. of regression 0.052964  Akaike info criterion -2.913335
Sum squared resid 0.089765 Schwarz criterion -2.695644
Log likelihood 58.89670 F-statistic 10.83053

Durbin-Watson stat 2.190428 Prob(F-statistic) 0.000011
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Pairwise Granger Causality Tests

Date: 08/23/08 Time: 19:29

Sample: 1 40

Lags: 3
Null Hypothesis: Obs  F-Statistic  Probability
RES does not Granger Cause Q 37 2.88632 0.05194
Q does not Granger Cause RES 2.70271 0.06314
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Pairwise Granger Causality Tests
Date: 08/23/08 Time: 19:35

Sample: 1 40

Lags: 1
Null Hypothesis: Obs  F-Statistic Probability
BUS does not Granger Cause Q 39 3.95957 0.05424

Q does not Granger Cause BUS 0.46336 0.50041
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Pairwise Granger Causality Tests
Date: 08/23/08 Time: 19:43

Sample: 140

Lags: 1
Null Hypothesis: Obs  F-Statistic Probability
GN does not Granger Cause Q 39 19.0976 0.00010
Q does not Granger Cause GN 1.57090 0.21816
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Pairwise Granger Causality Tests
Date: 08/23/08 Time: 19:44

Sample: 140

Lags: 3
Null Hypothesis: Obs  F-Statistic Probability
TEU does not Granger Cause Q 37 3.79191 0.02035

Q does not Granger Cause TEU 2.22923 0.10523
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