HMNANUIN
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MINMANUINT 1 UAAINANTNATOU unit root NTLAV Level (None) V0IAMY3 £ (78]

& 2
FIAUTUDED 1 1ADU)

Null Hypothesis: Y1B has a unit root
Exogenous: None

Lag Length: 2 (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.359982 0.1614
Test critical values: 1% level -2.568237
5% level -1.941272
10% level -1.616398

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

MSWMANUINN 2 LAAINANITNATDL unit root NTLAV Level (With Intercept)

v = dy I
voIAawls fp (NIUINUTUDED 1 IADU)

Null Hypothesis: Y1B has a unit root
Exogenous: Constant

Lag Length: 2 (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.380551 0.1477
Test critical values: 1% level -3.439371
5% level -2.865412
10% level -2.568888

*MacKinnon (1996) one-sided p-values.
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MINMANUINN 3 LETAINANITNATO unit root N5ZAL Level (With Trend & Intercept)

Y
voudwmls £ (nsdisInauede 1 1aw)

Null Hypothesis: Y1B has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.414546 0.3716
Test critical values: 1% level -3.971086
5% level -3.416186
10% level -3.130387

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

MSEMANUINT 4 LFAINANITNATOU unit root NTLA Level (None) vosawmls fp (ﬂiﬁ

I1AUTUDVUIY | !ﬁ@u)

Null Hypothesis: Y1S has a unit root
Exogenous: None

Lag Length: 1 (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.103416 0.0341
Test critical values: 1% level -2.568232
5% level -1.941271
10% level -1.616398

*MacKinnon (1996) one-sided p-values.
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MINMANUINN 5 LAAINANITNATOV unit root NTLAD Level (With Intercept)

v ) A
VoA s fp (NTAUIAUTUDVIY 1 1ADU)

Null Hypothesis: Y1S has a unit root
Exogenous: Constant

Lag Length: 1 (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.222045 0.1987
Test critical values: 1% level -3.439358
5% level -2.865406
10% level -2.568885

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

MINMANUINN 6 LLAAINANITNATOU unit root N5LAV Level (With Trend & Intercept)

v = =
VoA s fp (ﬂﬁmiWﬂTLﬁu@“U"lfl 1 1ADN)

Null Hypothesis: Y1S has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 1 (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.296977 0.4345
Test critical values: 1% level -3.971067
5% level -3.416177
10% level -3.130381

*MacKinnon (1996) one-sided p-values.
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MINMANUINT 7 UAAINANTNATOU unit root NTZAV Level (None) Y06111l5 £, (N34

& A
FIAUTUDYD 3 1ADU)

Null Hypothesis: Y3B has a unit root
Exogenous: None

Lag Length: 1 (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.595971 0.1041
Test critical values: 1% level -2.568232
5% level -1.941271
10% level -1.616398

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

MSWMANUINN 8 LLAAINANITNAT DL unit root NTLAY Level (With Intercept)
Y ~ dy =)

GUfJ\W]’JLL‘]Ji fp (NTUTINUTUDYD 3 LADU)

Null Hypothesis: Y3B has a unit root

Exogenous: Constant
Lag Length: 1 (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.071260 0.2566
Test critical values: 1% level -3.439358
5% level -2.865406
10% level -2.568885

*MacKinnon (1996) one-sided p-values.
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MINMANUINN 9 LETAINANITNATD unit root N5ZAL Level (With Trend & Intercept)

Y
voudwmls f (nTdisINaUede 3 1aw)

Null Hypothesis: Y3B has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.187843 0.4951
Test critical values: 1% level -3.971067
5% level -3.416177
10% level -3.130381

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

MINMANUINT 10 LLTAIHANITNATDL unit root NTLAY Level (None) V04AM35 £ (179

IIAUTUDVIY 3 L@d]@u)

Null Hypothesis: Y3S has a unit root
Exogenous: None

Lag Length: 2 (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.808359 0.0672
Test critical values: 1% level -2.568237

5% level -1.941272

10% level -1.616398

*MacKinnon (1996) one-sided p-values.
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MINMANUINN 11 UAAINANITNATOL unit root N5EAU Level (With Intercept)

v ) A
VoA s fp (NIUIINUTUDVIY 3 1ADU)

Null Hypothesis: Y3S has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.843235 0.3595
Test critical values: 1% level -3.439371
5% level -2.865412
10% level -2.568888

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

MINMANUINN 12 LAAIHANTNATOL unit root NTEAU Level (With Trend & Intercept)
voIauls f (AFMU5IAY 3 Lﬁau)
Null Hypothesis: Y3S has a unit root

Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.994349 0.6029
Test critical values: 1% level -3.971086
5% level -3.416186
10% level -3.130387

*MacKinnon (1996) one-sided p-values.
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MIIMANUINN 13 LFAINANITNATOD unit root NTLAL First-differenced (None) RNGRIBIE

= 4 oA
fp (NTUIINUTUDLD 1 LADU)

Null Hypothesis: D(Y1B) has a unit root
Exogenous: None
Lag Length: 1 (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -24.33325 0.0000
Test critical values: 1% level -2.568237
5% level -1.941272
10% level -1.616398

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

MSUMANUINN 14 LFAAINANITNATDY unit root NFZA1 First-differenced (With Intercept)
Y ~ dy =)

GU?J\W]’JLL‘]J'H' fp (NTUTINUTUDYD 1 1ADU)

Null Hypothesis: D(Y1B) has a unit root

Exogenous: Constant
Lag Length: 1 (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -24.31833 0.0000
Test critical values: 1% level -3.439371
5% level -2.865412
10% level -2.568888

*MacKinnon (1996) one-sided p-values.
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MSUMANUINN 15 LAAINANTNATDD unit root NTLAL First-differenced (With Trend &
(Y] = dy A

Intercept) YIAWAT £ (PFAUTIAUAUOFD 1 1ADN)

Null Hypothesis: D(Y1B) has a unit root

Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -24.31049 0.0000
Test critical values: 1% level -3.971086
5% level -3.416186
10% level -3.130387

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

MSWMANUIND 16 LFAAINANITNATDY unit root N3LA First-differenced (None) VDI

iy fp (ﬂﬁﬁﬂﬂ%ﬁl‘!ﬂemﬁl 1 !ﬁﬁ)u)

Null Hypothesis: D(Y1S) has a unit root
Exogenous: None
Lag Length: O (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -34.44683 0.0000
Test critical values: 1% level -2.568232
5% level -1.941271
10% level -1.616398

*MacKinnon (1996) one-sided p-values.
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MINMANUINN 17 LTAINANITNATO unit root N5EAY First-differenced (With Intercept)

v ) A
VoA s fp (NTAUIAUAUDVIY 1 1ADU)

Null Hypothesis: D(Y1S) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -34.42374 0.0000
Test critical values: 1% level -3.439358
5% level -2.865406
10% level -2.568885

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

MSINANUINN 18 LAAINANITNATOV unit root N5EA First-differenced (With Trend &
% =~ =)

Intercept) GU?NG]’JLL‘]J'H' fp (NTUTINUFTUDVIY 1 LADU)

Null Hypothesis: D(Y1S) has a unit root

Exogenous: Constant, Linear Trend
Lag Length: O (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -34.40819 0.0000
Test critical values: 1% level -3.971067

5% level -3.416177

10% level -3.130381

*MacKinnon (1996) one-sided p-values.
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MINIMANUINN 19 LAAINANITNATDD unit root NTLAL First-differenced (None) YDIA)

Y
uils £ (n3diAuaueade 3 ow)

Null Hypothesis: D(Y3B) has a unit root
Exogenous: None

Lag Length: O (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -36.28425 0.0000
Test critical values: 1% level -2.568232
5% level -1.941271
10% level -1.616398

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

MINMANUINT 20 UAAINANTNATOL unit root N52AY First-differenced (With Intercept)

Y
voudwmls £ (NsdisInauede 3 1Aew)

Null Hypothesis: D(Y3B) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -36.25829 0.0000
Test critical values: 1% level -3.439358
5% level -2.865406
10% level -2.568885

*MacKinnon (1996) one-sided p-values.
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MSIMANUINA 21 LAAIHANITNATDU unit root NTLAY First-differenced (With Trend &

(Y] = dy A
Intercept) voIawls fp (NTUIINUTUDLD 3 LADU)

Null Hypothesis: D(Y3B) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -36.23917 0.0000
Test critical values: 1% level -3.971067
5% level -3.416177
10% level -3.130381

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

MSUNANUINND 22 UAAINANITNATOD unit root N5EA First-differenced (None) RNGRIIE
~ =)

fp (NTUTINUTUDVUIY 3 LADU)

Null Hypothesis: D(Y3S) has a unit root

Exogenous: None
Lag Length: 1 (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -25.30763 0.0000
Test critical values: 1% level -2.568237
5% level -1.941272
10% level -1.616398

*MacKinnon (1996) one-sided p-values.
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MINMANUINN 23 UAAINANTNATOL unit root N52AY First-differenced (With Intercept)

v ) A
VoA s fp (NIUIINUTUDVIY 3 1ADU)

Null Hypothesis: D(Y3S) has a unit root
Exogenous: Constant

Lag Length: 1 (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -25.29103 0.0000
Test critical values: 1% level -3.439371
5% level -2.865412
10% level -2.568888

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

MSHNANUINN 24 LAAINANITNATOD unit root NTEAY First-differenced (With Trend &

% = A
Intercept) voIawlls fp (NIUIINUTUDVIY 3 1ADU)

Null Hypothesis: D(Y3S) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -25.29014 0.0000
Test critical values: 1% level -3.971086
5% level -3.416186
10% level -3.130387

*MacKinnon (1996) one-sided p-values.
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MIIMANUINN 25 LFAAINANITNATDY unit root NTTAY Level (None) V048415 (i-i*)
A
52920001 1 1A

Null Hypothesis: X1 has a unit root
Exogenous: None

Lag Length: 0 (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 1.775628 0.9821
Test critical values: 1% level -2.568228
5% level -1.941270
10% level -1.616399

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

MIIMANUINN 26 LFAAIHANITNATDY unit root NTLAL Level (With Intercept)
Y . A

GU?NG]’JLL‘I]'H' (i-1*) 2821 1 1o

Null Hypothesis: X1 has a unit root

Exogenous: Constant
Lag Length: O (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.671002 0.8516
Test critical values: 1% level -3.439345
5% level -2.865400
10% level -2.568882

*MacKinnon (1996) one-sided p-values.
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MINMANUINN 27 LTAINANITNATOL unit root N5EAV Level (With Trend & Intercept)
% .. A

voIa s (-i*) STzl 1 hou

Null Hypothesis: X1 has a unit root

Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.399425 0.0522
Test critical values: 1% level -3.971049
5% level -3.416168
10% level -3.130376

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

MIIMANUINN 28 LAAINANITNATDY unit root NTA Level (None) V098 141)5 (i-i*)
A
52921701 3 1[ADU

Null Hypothesis: X3 has a unit root
Exogenous: None

Lag Length: 7 (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.023729 0.6746
Test critical values: 1% level -2.568260
5% level -1.941275
10% level -1.616396

*MacKinnon (1996) one-sided p-values.
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MINMANUIND 29 UAAINANITNATOL unit root NTEAU Level (With Intercept)
Y .. A

VoA s (i-1*) sTazIn 3 1A

Null Hypothesis: X3 has a unit root

Exogenous: Constant
Lag Length: 7 (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.899466 0.3327
Test critical values: 1% level -3.439437
5% level -2.865441
10% level -2.568904

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

MSIMANUINN 30 LFAAINANITNAADY unit root N3A1 Level (With Trend & Intercept)

VoI mls (i-i*) szezIan 3 1oy

Null Hypothesis: X3 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 7 (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.746113 0.9685
Test critical values: 1% level -3.971179
5% level -3.416231
10% level -3.130414

*MacKinnon (1996) one-sided p-values.
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MIIMANUINN 31 LAAINANITNATOY unit root NTTAY First-differenced (None) voamls
(i-i*) 52e2a1 1 1ReU

Null Hypothesis: D(X1) has a unit root
Exogenous: None

Lag Length: O (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -24.45979 0.0000
Test critical values: 1% level -2.568232
5% level -1.941271
10% level -1.616398

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

MSMANUINN 32 LLAAINANITNATDL unit root NTLAY First-differenced (With Intercept)
GUfJ\W?]J’JLL‘]Ji (1-1*) szyzia1 1 Lﬁ@u

Null Hypothesis: D(X1) has a unit root
Exogenous: Constant

Lag Length: O (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -24.65631 0.0000
Test critical values: 1% level -3.439358
5% level -2.865406
10% level -2.568885

*MacKinnon (1996) one-sided p-values.
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MSIMANUINN 33 LAAINANITNATDU unit root NTLAY First-differenced (With Trend &

Intercept) V0IALL5 (i-*) FTeLa 1 1AOU

Null Hypothesis: D(X1) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -24.63730 0.0000
Test critical values: 1% level -3.971067
5% level -3.416177
10% level -3.130381

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

MIIMANUINN 34 LFAAINANITNATDY unit root NTLAY First-differenced (None) voaauls
@T’JLL‘]J? (i-1*) 2oz 3 Lﬁau

Null Hypothesis: D(X3) has a unit root
Exogenous: None

Lag Length: 6 (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -9.732207 0.0000
Test critical values: 1% level -2.568260

5% level -1.941275

10% level -1.616396

*MacKinnon (1996) one-sided p-values.
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MINMANUINN 35 LETAINANITNATO unit root N5ZAU First-differenced (With Intercept)
w3 Ay (-i*) sTeIan 3 1Reu

Null Hypothesis: D(X3) has a unit root
Exogenous: Constant

Lag Length: 6 (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -9.791757 0.0000
Test critical values: 1% level -3.439437
5% level -2.865441
10% level -2.568904

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

MS1IMANUINN 36 LAAINANITNAADY unit root N5EA1 First-differenced (With Trend &

Intercept) YV0IALL5 (i-*) FTeLIan 3 1AOU

Null Hypothesis: D(X3) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 6 (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -10.05647 0.0000
Test critical values: 1% level -3.971179
5% level -3.416231
10% level -3.130414

*MacKinnon (1996) one-sided p-values.
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MINMARUINT 37 taasHamIdsznamanmsnanes lagdsmasdosiosnga

]
AA v 1

4 1 k4
NIUNDATITIULNY / ﬁ?ﬂﬂﬂﬂl@\‘]’ﬂ@51LLﬁﬂL‘]J§EJHﬁ’NWﬁ"I Jegza 1 Lﬁ@u (§1ﬂ1!,ﬁu@"4]56)
| Y 1 [ J a v A 4 @ a
Lﬂumuﬂmm Lm%Nﬁ@]NGU'OQ’EJG]i'lﬂ@ﬂ!“ﬁ‘(’JNH‘]JTI/]ﬂ“UNHﬂ’EJﬁ@'IﬁﬁWiﬁﬂmiﬂ'l J¥yean 1

wowiludulsoasy

Dependent Variable: Y1B
Method: Least Squares
Sample: 1 710

Included observations: 710

Variable Coefficient Std. Error t-Statistic Prob.
C -0.022602 0.001302  -17.35345 0.0000
IN1 -0.007850 0.006495  -1.208546 0.2272
R-squared 0.002059 Mean dependent var -0.021272
Adjusted R-squared 0.000649  S.D. dependent var 0.018561
S.E. of regression 0.018555  Akaike info criterion -5.133366
Sum squared resid 0.243750  Schwarz criterion -5.120506
Log likelihood 1824.345  F-statistic 1.460583

Durbin-Watson stat 0.062562  Prob(F-statistic) 0.227241
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$ 1 A o W Y {
MINMARUINT 38 LaaIHaMIYsznamanmInanes lagdsmasdosiosnga

]
AA v 1

NTUNOATIFIUINY / ﬁ"maﬂmaaé”mmamﬂﬁaudaw% JTeTLIa 1 Lﬁ@u (I UFUDVY)
| Y 1 [ J a v A 4 @ a
Lﬂumuﬂmm Lm%Nﬁ@]NGU'OQ’EJG]i'lﬂ@ﬂ!“ﬁ‘(’JNH‘]JTI/]ﬂ“UNHﬂ’EJﬁ@'IﬁﬁWiﬁﬂmiﬂ'l J¥yean 1

wowiludulsoasy

Dependent Variable: Y1S
Method: Least Squares
Sample: 1 710

Included observations: 710

Variable Coefficient Std. Error t-Statistic Prob.
C 0.001473 0.004865 0.302693 0.7622
IN1 -0.053541 0.024262  -2.206773 0.0277
R-squared 0.006831 Mean dependent var 0.010545
Adjusted R-squared 0.005429 S.D. dependent var 0.069495
S.E. of regression 0.069306 Akaike info criterion -2.497759
Sum squared resid 3.400747  Schwarz criterion -2.484899
Log likelihood 888.7044  F-statistic 4.869848

Durbin-Watson stat 1.861568 Prob(F-statistic) 0.027650
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MINMARUINT 39 taaIHamIdsznamanmInanes lagIsmasdosiosnga

]
AA v 1

4 1 k4
NIUNDATITIULNY / muammamsmamﬂﬁaumwﬁﬁ AR I Lﬁ@u (§1ﬂ1!,ﬁui’]"4]5’ﬂ)
| Y 1 Y J a v A 4 @ a
Lﬂumuﬂmm ngwﬁﬁ'l\iell'ﬂﬁﬁmﬁ'lﬂ@ﬂ!ﬁﬂlﬁu‘]ﬂﬂﬂﬂlﬁuﬂﬂaﬁ'ﬁﬁ’ﬂiﬁﬂmiﬂ'l T 3

wowiludulsoasy

Dependent Variable: Y3B
Method: Least Squares
Sample: 1 710

Included observations: 710

Variable Coefficient Std. Error t-Statistic Prob.
C -0.017837 0.003961  -4.503029 0.0000
IN3 0.085412 0.011379 7.506116 0.0000
R-squared 0.073713 Mean dependent var -0.043450
Adjusted R-squared 0.072404  S.D. dependent var 0.055663
S.E. of regression 0.053610  Akaike info criterion -3.011364
Sum squared resid 2.034785 Schwarz criterion -2.998504
Log likelihood 1071.034  F-statistic 56.34178

Durbin-Watson stat 0.047555  Prob(F-statistic) 0.000000
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MINMARUINT 40 LaaIHaMIYssnamanmInanes lagIsmasdosiosnga

]
AA v 1

NTUNOATIFIUINY / ﬁ"maﬂmmé”mmamﬂﬁﬂua'awfﬁ T2 3 Lﬁ@u (I UFUDVY)
| Y 1 Y J a v A 4 @ a
Lﬂumuﬂmm ngwﬁﬁ'l\iell'ﬂﬁﬁmﬁ'lﬂ@ﬂ!ﬁﬂlﬁu‘]ﬂﬂﬂﬂlﬁuﬂﬂaﬁ'ﬁﬁ’ﬂiﬁﬂmiﬂ'l T 3

wowiudulsoasy

Dependent Variable: Y3S
Method: Least Squares
Sample: 1 710

Included observations: 710

Variable Coefficient Std. Error t-Statistic Prob.
C 0.021345 0.003610 5.913001 0.0000
IN3 0.091272 0.010370 8.801902 0.0000
R-squared 0.098633 Mean dependent var -0.006025
Adjusted R-squared 0.097360 S.D. dependent var 0.051421
S.E. of regression 0.048854  Akaike info criterion -3.197168
Sum squared resid 1.689760 Schwarz criterion -3.184308
Log likelihood 1136.995 F-statistic 77.47348

Durbin-Watson stat 0.050094  Prob(F-statistic) 0.000000




87

MINMANUINN 41  LFAINANITNATDU unit root GU’ENﬂHﬂ’JHJﬂEﬂﬂLﬂﬁﬂu

]
AA v 1

NTUNOATIFIUINY / ﬁ"maﬂmaaé”mmamﬂﬁaudaw% JTeTLIa 1 Lﬁ@u (I UFUDVY)
| Y 1 [ J a v A 4 @ a
Lﬂumuﬂmm Lm%Nﬁ@]NGU'OQ’EJG]i'lﬂ@ﬂ!“ﬁ‘(’JNH‘]JTI/]ﬂ“UNHﬂ’EJﬁ@'IﬁﬁWiﬁﬂmiﬂ'l J¥yean 1
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Null Hypothesis: RES1B has a unit root
Exogenous: None
Lag Length: 2 (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.407627 0.0156
Test critical values: 1% level -2.568237
5% level -1.941272
10% level -1.616398
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RES1B)
Method: Least Squares
Sample (adjusted): 4 710
Included observations: 707 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RES1B(-1) -0.021835 0.009069 -2.407627 0.0163
D(RES1B(-1)) -0.293639 0.037542 -7.821612 0.0000
D(RES1B(-2)) -0.130421 0.037303  -3.496232 0.0005
R-squared 0.097584 Mean dependent var -3.09E-05
Adjusted R-squared 0.095020 S.D. dependent var 0.004641
S.E. of regression 0.004415 Akaike info criterion -8.003206
Sum squared resid 0.013725  Schwarz criterion -7.983853

Log likelihood 2832.133  Durbin-Watson stat 2.016495
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Null Hypothesis: RESI1S has a unit root
Exogenous: None
Lag Length: O (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -24.83000 0.0000
Test critical values: 1% level -2.568228
5% level -1.941270
10% level -1.616399
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESILS)
Method: Least Squares
Sample (adjusted): 2 710
Included observations: 709 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RESI1S(-1) -0.930870 0.037490  -24.83000 0.0000
R-squared 0.465470 Mean dependent var -4,33E-05
Adjusted R-squared 0.465470 S.D. dependent var 0.094561
S.E. of regression 0.069135  Akaike info criterion -2.504111
Sum squared resid 3.383959 Schwarz criterion -2.497674

Log likelihood 888.7074  Durbin-Watson stat 2.008572
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Null Hypothesis: RES3B has a unit root

Exogenous: None
Lag Length: 1 (Automatic based on SIC, MAXLAG=19)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.113071 0.0333
Test critical values: 1% level -2.568232
5% level -1.941271
10% level -1.616398
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RES3B)
Method: Least Squares
Sample (adjusted): 3 710
Included observations: 708 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RES3B(-1) -0.016457 0.007788  -2.113071 0.0349
D(RES3B(-1)) -0.291630 0.035721 -8.164023 0.0000
R-squared 0.096847 Mean dependent var 3.65E-05
Adjusted R-squared 0.095568 S.D. dependent var 0.011609
S.E. of regression 0.011040 Akaike info criterion -6.171722
Sum squared resid 0.086052  Schwarz criterion -6.158833

Log likelihood 2186.789  Durbin-Watson stat 2.062102
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Null Hypothesis: RES3S has a unit root

Exogenous: None
Lag Length: 1 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.119532 0.0328
Test critical values: 1% level -2.568232
5% level -1.941271
10% level -1.616398
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RES3S)
Method: Least Squares
Sample (adjusted): 3 710
Included observations: 708 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RES3S(-1) -0.016852 0.007951 -2.119532 0.0344
D(RES3S(-1)) -0.330679 0.035516  -9.310760 0.0000
R-squared 0.120574 Mean dependent var -7.78E-06
Adjusted R-squared 0.119328 S.D. dependent var 0.010942
S.E. of regression 0.010268 Akaike info criterion -6.316668
Sum squared resid 0.074441  Schwarz criterion -6.303780

Log likelihood 2238.100  Durbin-Watson stat 2.101180
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