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(UMI%U) : APURE 5201 ( At levels ) LU a3y

ADF Test Statistic -13.84930 1% Critical Value* -2.5735
5% Critical Value -1.9408
10% Critical Value -1.6163

*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation

Dependent Variable: D[RAPURE)

Method: Least Squares

Sample(adjusted):; 1/11/1998 12/22/2002

Included observations: 269 after adjusting endpoints

Variable Coefficient Std. Emror t-Statistic Prob.
RAPURE(-1) -0.851981 0.061518 -13.84930 0.0000
R-squared 0.426412 Mean dependent var -0.044959
Adjusted R-squared 0.426412 S.D. dependent var 17.20133
S.E. of regression 13.02753 Akaike info critetion 7.975860
Sum squared resid 43786.85 Schwarz criterion 7.989593
Log fikelihood _~1031.874 Durbin-Watson stat _ 1.792547
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(UMFU) : APURE @t 5201 ( At levels ) LIUBAMISNEY uazpfaun

ADF Test Statistic  -13.87811 1% Critical Value* -3.4572
5% Critical Value -2.8728
10% Critical Value -2.5727

*MacKinnon critical values for rejection of hypothesis of a unit roof.
Augmented Dickey-Fuller Test Equation

Dependent Varniable: D{RAPURE)

Method: Least Squares

Sample(adjusted); 1/11/1998 12/22/2002

included observations: 259 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
RAPURE(-1) -0.856153 0.061691 -13.87811 0.0000

C 0.764205 0.811766 0.941411 0.3474
R-squared 0.426383 Mean dependent var -0.044959
Adjusted R-squared 0.426159 S.D. dependent var 17.20133
S.E. of regression 13.03040 Akaike info criterion 7.980139
Sum squared resid 4363637 Schwarz ctiterion 8.007605
Log fikelihood -1031.428 F-statistic 192.6018
Durbin-Watson stat _ 1.789929  Prob(F-statistic) _ 0.000000
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(MM) : APURE i 5271 ( At levels ) s a@ngagu gadaunu uazuu Ty

ADF Test Statistic -13.93309 1% Critical Value* -3.9968
5% Critical Value -3.4285
10% Critical Value -3.1373

*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation

Pependent Variable: D(RAPURE)

Method; Least Squares

Sample(adjusted): 1/11/1998 12/22/2002

Included observations: 259 after adjusting endpoints

Variable Coefficient Std. Ervor 1-Statistic Prob.
RAPURE(-1) -0.862137 0.061877 -13.93309 0.0000

c 2.381896 1.632824 1.458758 0.1459
@TREND(1/04/1998) -0.012400 0.010862 -1,141619 0.2547
R-squared 0.431278 Mean dependent var -0.044959
Adjusted R-squared 0.426835 S.D. dependent var 17.20133
S.E. of regression 13.02272  Akaike info criterion 7.982783
Sum squared resid 43415.34  Schwarz criterion 8.023982
Log likelihood -1030.770 F-statistic 97.06620
Durbin-Watson stat _1.786399_ Prob(F-statistic) N 0.000000
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MALEE i 5201 ( At levels ) tUR U 4

ADF Test Stafistic -18.48851 1% Critical Value* -2.5735
5% Critical Value -1.9408
10% Critical Value -1.6163

*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Drckey-Fuller Test Equation

Dependent Variable: D(RMALEE)

Method: Least Squares

Sample(adjusted). 1/11/1998 12/22/2002

included observations: 259 after adjusting endpoints

Variable Coefficient Std. Ervor t-Statistic Prob.
RMALEE(-1) -1.050934 0.056843 -18.48851 0.0000
R-squared 0.569734 Mean dependent var -0.204406
Adjusted R-squared 0.569734 S.D. dependent var 11.335691
S.E. of regression 7.435752  Akaike info criterion 6.854330
Bum squared resid 14264.92 Schwarz criterion 6.868063
Log likelihood . -B86.6357_ Durbin-Watson stat N 2.026718

= k-]
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AT RUAAINANTINATBUAINI9YDITDYaYBILTEN WRT NI $1d8 Wmsw) ;

MALEE 1 53/ ( At levels ) U@ g sazgadaunu

ADF Test Statistic -18.63154 1% Critical Value* ' -3.4572
5% Ciritical Value -2.8728
10% Critical Value -2.5727

*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation

Dependent Variable: D(RMALEE)

Method: Least Squares

Sample(adjusted): 1/11/1998 12/22/2002

Included observations: 259 after adjusiing endpoints

Variable Coefficient Std. Error 1-Statistic Prob.
RMALEE(-1) -1.053472 0.056848 ~-18.53154 0.0000

C -0.534779 0.462076 -1.157342 0.2482

R-squared 0.571965 Mean dependent var -0.204406
Adjusted R-squared 0.570298 S.D. dependent var 11.33591
S.E. of regression 7.430865 Akaike info criterion 6.856854
Sum squared resid 14190.96 Schwarz criterion 6.884319
Log likelihood -885.9625 F-statistic 343.4181
Durbin-Watson stat 2.031800 Prob(F-statistic) 0.000000
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AT HUARIRAMSNATELAT NI IVDITBYavBIUTEW uBenuws $1ia @Wyau) :

MALEE @ 5561 { At levels ) unufuda gy yadauny uazuua Ty

ADF Test Statistic ~18.48851 1% Crifical Value* -2.5735
5% Crilical Value -1.9408
10% Ciritical Value -1.6163

*MacKinnon critical values for rejection: of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation

Dependent Variable: D(RMALEE)

Method: Least Squares |

Sample(adjusted): 1/11/1998 12/22/2002

included observations: 259 after adjusting endpoints

Variable Coefficient Std. Eor tStatistic Prob.
RMALEE(-1) -1.050934 0.056843 -18.48851 0.0000
R-squared 0.569734 Mean dependent var ~-0.204406
Adjusted R-squared 0.569734 S.D. dependent var 11.33591
S.E. of regression 7.435752  Akaike info criterion 6.854330
Sum squared resid 1426492 Schwarz criterion 6.868063
Log likelihood _ -886.6357_ Durbin-Watson stat N 2.026718
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(UMY) : S&P & 52AY ( At levels ) LUAALBI

ADF Test Statistic -17.42589 1% Critical Value* -2.5735
5% Critical Value -1.8408
10% Critical Value -1.6163

*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation

Dependent Variable: D(RSNP)

Method: Least Squares

Sample(adjusted): 1/11/1998 12/22/2002

included observations: 259 after adjusting endpoints

Variable Coefficient Std. Emror t-Statistic Prob.

RENP(-1) ~1.078685 0.061901 -17.42589 0.0000
R-squared 0.540646 Mean dependent var -0.028903
Adjusted R-squared 0.540646 S.D. dependent var 11.42978
S.E. of regression 7.746615 Akaike info criterion 6.936242
Sum squared resid 1548259 Schwarz criterion 6.949975
Log fikelihood -897.2434  Durbin-Watson stat 2.029497
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() : S&P 8 53R ( At levels ) MU BRUTIIY Lazgadauny

ADF Test Statistic -17.62395 1% Crifical Value* -3.4572
. 5% Critical Value -2.8728
10% Critical Value -2.5727

*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuiler Test Equation

Dependent Variable: D{RSNP)

Method: Leasi Squares

Sample(adjusted): 1/11/1998 12/22/2002

Included observations: 259 after adjustinggndpoiMs

Variable Coefficient Sid. Emor Statistic Prob.
RSNP(-1) -1.092242 0.061973 -17.62395 0.0000

C 0.930887 0.481910 1,931617 0.0545

R-squared 0.547219 Mean dependent var -0.028902
Adjusted R-squared 0.545457 S.D. dependent var 11.42978
S.E. of regression 7.705935  Akaike info criterion 6.929551
Sum squared resid 15261.03 Schwarz criterion 6.957017
Log likelihood : -895.3768  F-stalistic 310.6036
Durbin-Watson stat 2036945 Prob{F-statistic) 7 0.000000

1 : pMIRIUIN
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(UFU) : S&P 1 52AY ( At levels ) i aaFady gadauny uazuud Ty

ADF Test Statistic -17.59467 1% Critical Value* -3.9968
5% Critical Value -3.4285
4$0% Critical Value -3.1373

*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation

Dependent Variable: D(RSNP)

Method: Least Squares

Sample{adjusted): 1/11/1998 12/22/2002

Included observations: 259 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
RSNP(-1) -1.082655 0.062102 -17.59467 0.0000

C 1.178272 0.965030 1.220970 0.2232
_@TREND(‘WMI 1898) -0.001900 0.006418 -0.296083 0.7674
R-squared 0.547374 Mean dependent var -0.028903
Adjusted R-squared 0.543838 $.D. dependent var 11.42978
Sum ekfrows i 540  Akrivadntainsiterion 6.936930
Log likelihood -895.3325  F-statistic 154.7943
Durbin-Watson stat _ 2.036935_ Prob(F-statistic) _ 0.000000
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§1i (urand) : TUF ot 5561 ( At levels ) st a@iundeeu

ADF Test Statistic -16.83713 1% Critical Value* 2.5735
$% Critical Value -1.9408
10% Critical Value -1.6163

*MacKinnon critical values for rejection of hypothesis of a unit roct.
Augmented Dickey-Fuller Test Equation

Dependent Variable: D{RTUF)

Method: Least Squares

Sample(adjusted): 1/11/1998 12/22/2002

Included observations: 259 after adjusting endpoints

Variable Coeflicient Std. Emor {-Statistic Prob.

RTUF(-1) ~-1.018800 0.060515 -16.83713 0.0000
R-squared 0.523480 Mean dependent var -0.092240
Adjusted R-squared 0.523480 S.D. dependent var 8.497729
S.E. of regression 5.866021  Akaike info criterion 6.380084
Sum squared resid 8877.633 Schwarz criterion 6.393817
Log likelihood _ -825.2208_  Durbin-Watson stat _ 2.043024
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$fim (VT : TUF & 3201 ( At levels ) SUHAMITSUUA IAARAINTY

ADF Test Statistic -16.95975 " 1% Crifical Value* -3.4572
5% Crifical Value -2.8728
10% Critical Value -2 5727

*MacKinnon critical values for rejection of hypathesis of a unit root.
Augmented Dickey-Fuller Test Equation

Dependent Variable: D(RTUF)

Method: Least Squares

Sample(adjusted): 1/11/1998 12/22/2002

included observations: 259 afier adjusting endpoinis

Variable Coefficient Std. Error +Statistic Prob.
RTUF(-1) -1.029386 0.060696 -16.95975 0.0000

C 0.581360 0.365586 1.580217 0.1130

R-squared 0.528123 Mean dependent var -0.092240
Adjusted R-squared 0.526287 S.D. dependent var 8.497729
S.E. of regression 5.848718  Akatke info critetion 6.378014
Sum squared resid 87981.329 Schwarz criterion 6.405480
Log likelihood -823.9528 F-statistic 287.6331
Durbin-Watson stat 2.042672  Prob(F-statistic) i 0.000000
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f1fim (UMIU) : TUF & 5280 ( At levels ) stadtndagu godauny uazuud Tk

ADF Test Statistic -16.93975 1% Critical Vaiue* -3.9968
5% Ciritical Value -3.4285
10% Ciritical Value -3.1373

*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation

Dependent Variable: D(RTUF)

Method: Least Squares

Sample{adjusted): 1/11/1988 12/22/2002

Included observations: 259 after adjusting endpoints

Variable Coefficient Std. Emror t-Statistic Prob.
RTUF{-1) -1.031074 0.060867 -16.93975 0.0000

c 0.914238 0.733664 1.246126 0.2139
@TREND(1/04/1998) -0.002552 0.004874 -0.523564 0.6010
R-squared 0.528627 Mean dependent var -0.092240
Adjusted R-squared 0.524945 S.D. dependent var B.497729
S.E. of regression 5.856996  Akaike info criterion 6.384666
Sum squared resid 8781.926 Schwarz criterion 6.425865
Log likelihood -823.8142  F-statistic 143.5474
Durbin-Watson stat _ 2.0418601 Prob(F-statistic) _ 0.000000
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153m onTifien Taaded 108 (UwY) : APURE aeathdsaaaisefigae iy (Ordinary
Least Squares (OLS) Method)

Dependent Variable: RIAPURE

Method: Least Squares

Sample(adjusted): 1/04/1998 12/22/2002

Included observations: 260 after adjusting endpoints

Variable Coefficient Std. Emror t-Statistic Prob.

C 0.756018 0.040135 18.83672 0.0000

RM 0.947673 0.015425 61.43874 0.0000
R-squared 0,936281 Moean dependent var -0.458162
Adjusted R-squared 0.936034 S.D. dependent var 7.565974
S.E. of regression 1.913550 Akaike info criterion 4.143460
Sum squared resid 9447118  Schwarz criterion 4170850
Log likelihood -536.6498 F-stafistic 3791.019
Durbin-Watson stat _ 1.908690= Prob{F-statistic) _ 0.000000
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ADF Test Statistic -14,35132 1% Critical Value* -2.5735
5% Critical Value -1.9408
10% Critical Value -1.6163

*MackKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation

Dependent Variable: D{RESIDO1)

Method: Least Squares

Sample{adjusted): 1/11/1898 12/22/2002

Included observations: 259 after adjusting endpoints

Variable Coefficient Std. Emor t-Statistic Prob.
RESIDO(-1) -0.885563 0.061708 -14.36132 0.0000
R-~squared 0.443906 Mean dependent var -0.075068
Adjusted R-squared 0.443906 S.D. dependent var 16.32391
S.E. of regression 12.17302 Akaike info criterion 7.840175
Sum squared resid 38231.07 Schwarz criterion 7.853908
Log likelihood -1014.303  Durbin-Watson stat 1.823214

A gInmsfuan

1 Qr =y JN
-msusaatmamslssinaddulizaniisaswassuumusiamsasu luduves
VHN nBenuns i §11a sy : MALEE 4335 dsaeaisefiqaeniny (Ordinary Least
Squares (OLS) Method)

Dependent Variable: RMALEE

Method: Least Squares

Sample{adjusted): 1/04/1998 12/22/2002

included observations: 260 after adjusting endpoints

Variable Coefficient Std. Error {-Statistic Prob.

C -0.384862 0.453361 -0.848908 0.3967

RM 0.741072 0.094213 7.865878 0.0000
R-squared 0.193427 Mean dependent var -0.312398
Adjusted R-squared 0.180301 S.D. dependent var 8.122306
8.E. of regression 7.308716  Akaike info criterion 6.823675
Sum squared resid 13781.67 Schwarz criterion 6.851065
Log liketihood -885.0777  F-siatistic 61.87203
Durbin-Watson stat _ 1.985494  Prob(F-statistic) _ 0.000000
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Mapvsd USEW Wdsums iy $199 (U¥NaY) : MALEE

ADF Test Statistic -20.75726 1% Critical Value* -2.5735
5% Critical Value -1.9408
10% Critical Value -1.6163

*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation

Dependent Variable: D(RESIDO01)

Method: Least Squares

Sample(adjusted). 1/11/1998 12/22/2002

Included observations: 269 after adjustingﬂdpoints

Variable Coefficient Std. Error {-Statistic Prob.

RESIDO1{-1) -1.114430 0.053689 -20.75726 0.0000
R-squared 0.625287 Mean dependent var -0.227369
Adjusted R-squared 0.625287 S.D. dependent var 10.29601
S.E. of regression 6.302583  Akaike info criterion 6.523649
Bum squared resid - 1024842  Schwarz criterion 6.537382
Log likelihood . -843.8126_ Durbin-Watson stat _ 2.034622

A 9NN

asRuaaIRanssinasidul sy anssasmareuununnmissuluguues
Y Qs o a ot 0w ¥ - ar .
USHN (e uoud A dunam §1da unau) : S&p dreiihidsdesioofigaaiiiey (Ordinary

Least Squares (OLS) Method)

Dependent Variable: RSNP

Method: Least Squares

Sample(adjusted). 1/04/1998 12/22/2002

Included observations: 260 after adjusting endpoints

Variable Coefficient Std. Error {-Statistic Prob.

C 0.856613 0.473894 1.807604 0.0718

RM 0.258952 0.098481 2.629475 0.0091
R-squared 0.026100 Mean dependent var 0.881934
Adjusted R-squared 0.022325 S.0D. dependenf var 7.726472
S.E. of regression 7.639740 Akaike info criterion 6.912267
Sum squared resid 15058.33  Schwarz criterion 6.939656
Log likelihood -896.5047  F-statistic 6.914138
Durbin-Watson stat _ 2.161544  Prob(F-statistic) _ 0.009085
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ADF Test Statistic -17.53230 1% Critical Value* -2.5735
5% Critical Value -1.9408
10% Critical Value -1.6163

“MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation

Dependent Variable: D(RESID01)

Method: Least Squares

Sample{adjusted): 1/11/1998 12/22/2002

Included observations: 258 after adjusting endpoints

Variable Coefficient Std. Esror t-Statistic Prob.
RESIDO1(-1) -1.084057 0.061832 -17.53230 0.0000
R-squared 0.543666 Mean dependent var -0.036927
Adjusted R-squared 0.543666 S.D. dependent var 11.23203
S.E. of regression 7.587517  Akaike info criterion 6.894739
Sum squared resid 14853.17 Schwarz criterion 6.908472
Log likelihood _ -891.8687  Durbin-Watson stat _ 2.031463

AUt INMIATUIN

ayuuaasnanisdsznaiidulssinisanwansuumunamsaspuluiuves
135 Inogdion Tsidu Tilsdnd $1@ ) : TUR Aaeiimdsdenisefiqgaaniy
(Ordinary Least Squares (OLS) Method)

Dependent Variable: RTUF

Method: Least Squares

Sample(adjusted): 1/04/1998 12/22/2002

included observations: 260 after adjusting endpoints

Variable Coefficient Std. Ermror {-Statistic Prob.

C 0.624408 0.365480 1.708459 0.0888

RM 0.234048 0.075951 3.093397 0.0022
R-squared 0.035763 Mean dependent var 0.647381
Adjusted R-squared 0.032026 S.D. dependent var 5.988648
S.E. of regrassion 5.891972  Akaike info criterion 6.392721
Sum squared resid 8856.557 Schwarz criterion 6.420111
Log likelihood -829.0537 F-statistic 9.569104
Durbin-Watson stat . 2.081652  Prob(F-statistic) _ 0.002196
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mitoves 13 Insgdlou sy Talsind $1fa o) : TUR

ADF Test Statistic -17.82471 1% Critical Value* -2.5735
5% Critical Value -1.9408
10% Critical Value -1.6163

*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation

Dependent Variable: D(RESID01)

Method: Least Squares

Sample(adjusted): 1/11/1998 12/22/2002

Included observations: 259 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
RESIDO1(-1) -1.072113 0.060148 -17.82471 0.0000
R-squared 0.551804 Mean dependent var -0.099520
Adjusted R-squared 0.551804 $.D. dependent var 8.500312
S.E. of regression 5.690742 Akaike info criterion 6.319412
Sum squared resid 8356.213 Schwarz criterion 6.333145

Log likelihood -817.3638 _  Durbin-Watson stat _ 2.053763
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Dependent Variable: D{RAPURE)

Method: Least Squares

Sample{adjusted): 1/18/1898 12/22/2002

Included observations: 258 after adjusting endpoints

Variable Coefficient Sid. Error t-Statistic Prob.

C -0.378553 0.708180 ~0.534559 0.5934

D(RM(-1)) -0.448778 0.118525 -3.786359 0.0002
D{RAPURE(-1)) 0.000286 0.058123 0.004916 0.9861
RESID02{(-1)} -0.901965 0.077327 -11.66435 0.0000
R-squared 0.505425 Mean dependent var -0.429793
Adjusted R-squared 0.489583 S.D. dependent var 16.07889
S.E. of regression 11.37423  Akaike info criterion 7.715950
Sum squared resid 32860.75 Schwarz criterion 7.771044
Log likelihood -991.3588 F-statistic 86.52401
Durbin-Watson stat _2.082520_ Prob(F-statistic) 0.000000
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$16@ (MN19Y) : MALEE

Dependent Variable: D{RMALEE)

Method: Least Squares

Sample{adjusted): 1/25/1998 12/22/2002

included abservations: 257 after adjusting endpoints

Variable Coefficient Std. Eror -Statistic Prob.

c -0.247710 0.454483 -0.545038 0.6862
RESIDO1(-1) -1.057752 0.132509 -7.982498 0.0000
D(RM(-2)) -0.129083 0.095562 -1.350884 0.1779
D{RMALEE(-2}) -0.139562 0.062634 -2.228211 0.0268
R-squared 0.564534 Mean dependent var 0.018354
Adjusted R-squared 0.555858 S.D. dependent var 10.91829
S.E. of regression 7.276373  Akaike info criterion 6.830212
Sum squared resid 13289.35 Schwarz criterion 6.813069
Log likelihood -871.6822 F-statistic 65.07883
Durbin-Watson stat _ 2006888 Prob(F-statistic) 0.000000
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Dependent Variable: D{RSNP)

Method: Least Squares

Sample(adjusted): 1/18/1998 12/22/2002

Included observations: 258 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.

c -0.037375 0.471281 -0.079305 0.9369

D{RM(-1})) -0.192329 0.075351 ~2.552453 0.0113
D(RISNP{-1)) 0.203230 0.062206 3.267055 0.0012
RESIDO1(-1) -1.330553 0.051729 -14.50524 0.0000
R-squared 0.567098 Mean dependent var 0.006626
Adjusted R-squared 0.561985 S.D. dependent var 11.43766
S.E. of regression 7.569754  Akaike info criterion 6.901581
Sum squared resid 1455450 Schwarz criterion 6.956665
Log jikefihood -886.3039  F-statisfic 110.9126
Durbin-Watson stat 2037158 Prob(F-statistic) 0.000000
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Tesafu Talsdnd e (uwwu) : TUF

Dependent Variable: D(RTUF)
Method: Least Squares
Sample(adjusted): 1/18/1998 12/22/2002

inciuded shaorvations: 208 ofter adhating endpoints

Foaed

Variable Coefficicnt S Ewor -Elatisiic HRC

C -0.128685 0.361110 -0.356360 0.7219

D(RM(-1)) -0.130449 0.055495 -2.350664 0.0195
D(RITUF(-1}) 0.095121 0.061997 1.534281 0.1262
RESIDO1(-1) -1.i788654 G.0519570 -2 5iT 5 o000
R-squarsd 0.537480 Mean dependent var -0.043472
Adjusted R-squared 0.532017 S.D. dependent var 5.477853
S.E. of regression £5.729538 Akaike info criterion 6.368850
Sum squared resid 8543.492 Schwarz criterion 6.423935
Log likelihood -817.5817 F-statistic 98.38846
Durbin-Watson stat _ 2013345 Prob(F-stausiy) pRES Y
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| Switching Regressions

! Ordinary least sguares regression Weighting variakle = none

{ Dep. var. = RAPURE Mean=  7.944500510 . S.D.,=  13.30443689

| Model size: Observations = 144, Parametsrs = 2, Deg.Fr.= 142

| Residuals: Sum of squares- 24301 _ 95704 St Doy = 1310627

| Fit: R-gruared= 1136354, AdJusted Rwsquared - 02957

| Model test: F[ 1, 142] = 5.36, Frob value = .02207

i Diagnostic: Log-L =  ~573,8452, Restricted({b=0} Log-L = ~576.5115

} LogAmemiyaPrCrt .= 5.160, Akaike Infe. Crt.= 7.898

| OLS estimates of eguation 1 |

o e e e e e e e e e e e e — +

+ - T e i Ao +
Coefficiznt | Standard Ervor !h/St Er. }P[IZ])Z] | Mean of X|
——————— } ————— ——— B e TR
6.796103009 1.1191021 6.072 . 6000
.B141123968 .17293961 4.707 .0000 1.4106130

o o e e e e e e +

| Switching Regressions |

i Ordinary least sguares regression Waighting variables = nons i

| Den, war, = BABURE Mean=- -7.773911473 » 3.D.= 5.470115703 ]

| Model size: Obsorvations = 116, Parameterg = 2. Dag.Fr.= P14

! Dasidusls: Sum of sguares= 2993.1635699 » Std.Dev.- 5.12404 |

} Fig: R-squared= .130160, Adjusted B-sguared = JizFRT

| ¥Model test: F[ 1, 1141 = 17.0%, Prob value = .00007 i

| Diagnostic: Log-T. = ~3R3.176h,. Restrinted{h=li) Tog-T = ~3R1.21358

i LoyimemivaPrlre. = 3.285. Akaike Info. Crt.= 6.123 }§

| OLS estimates of equation O I

o o e e e e e ek e e e kL T T e e e e e e e el e e e e

o i e o m ——

|Variable | Coefficient

+ e e P R

Constant -7.108900763 -48850338 ~14.5
BM -4340877376 .72372730E-01 g£.9
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Normal exit from iterations. Exit status=0.

Switching Regressions .
Maximum Likelihood Ectimatoc

| {

I i

{ Dependent variable RAPURE |

| Weighting variable OKE ]

| Number of observations 260 I

| Iterations completed 12 {

| Log likelihood function -1183.031 !

! Sample separation variahle is I {

| RIAPURE is the minimum of v*(1) and we({) |

e e +
Fo—m o ———————— o b —— e e
i¥ariabie § Cosificisrt | Standard Error |[b/St.Er.|P[|Z|>z] | Mean of X}
B e S i e Sttt e e e e +

HHY tor Hegime §
Constant 11.7249369%5 1.5760174 7.440  .Q000
i 2.076471141 .53719%041 3.865 .0001 1.4106130
RS foi Regime 2

Constant 9.334608906 1.5660004 5.961 .0000
JTih .3409961486 .28688947 i 1i8% .2%4R -1.5319377
Sigma{l) 20.0431D730 2.9938832 h.685  .0000
Sigma{8) 12.08866763 .72563932 16.568  .0DGO0

fadi : M IMUIN
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e D L LR T +
| switching Regressions
Ordinarxy least squares regression Weighting variable = none
Dep. var. = RMALEE Meaif= 5.240636451 . S5.D.= 7.393848883
Model size: Observations = 126, Parameters = 2, Deg.Fr.= 124 .
Residuals: Sum of squares= 6893.953302 , Std.Dev.= 7.45630
| Fit: R-squared= -.008828, Adjusted R-squared = -.01696
Diagnostic: Log-L = -430.9197, Restricted{b=0) Log-L = ~430.3660
LogAmemiyaPrCrt. = 4.034, Rkaike Info. Crt.= 6.872
OLS estimates of equation 1
D e e Ak +
- e Fommmmr s NS Hemm - Tt~ = +
|variable | Coefficient | Standard Error |b/St.Br.|B[|Z|>z] | Mean of X|
e g *f-----—-—-—-—-—-—=—=-=-=-- Lt o7 el =S T b ikl Sol 2buin Y Frmmr = +
Constant 4.553768591 .70624361 6.448 .0000
RM .3114455180 .10876508 2.863 .0042 2.2054177
e e e DT +
| switching Regressions |
| Ordinary least sgquares regression Weighting variable = none |
| Pep. var. = RMALEE Mean= -5.533507988 , 8.D.= 4.517574281
{ Model size: Observations = 134, Parameters = 2, Deg.Fr.= 132
| Residuals: Sum of squares= 2061.415081 . Std.Dev.= 3.95181
| Fit: R-squared= .240543, Adjusted R-sguared = .23479
| Model test: F[ 1, 132] =  41.81, Prob value = -00000
| Diagnostic: Log-L = -373.2694, Restricted(b=0}) Log-L = -391.7046
| LogAmemiyaPrCrt .= 2.763, Akaike Info. Crt.= 5.601
| OLS estimates of equation O
e e ettt e e T T +
tm———————— s 7 akubbaiaminiia Ny Al L ikl il \ SN Sl FEmm—m—— +--——————- o +
|variable | Coefficient | Standard Error |b/St.Er.|P[|Z]|>z] | Mean of X|
+-——-—-———— fom S Frmm— = ARET T TR T - +--——————- +-—-———————- +
Constant -4.79%93638127 .35864766 -13.366 . 0000
RM .39291%6631 .58349491E-01 6.734 .0000 -1.8840235
Normal exit from iterations. Exit status=0.
o m o e m e e e e mmmmm o - - +

Switching Regressions
Maximum Likelihood Estimates

" Dependent variable RMALEE
Weighting variable ONE
iterations completed 12
Log likelihocod function -1029.749

Sample separation variable is I

|
|
|
I
Number of cbservaticns 260 {
|
|
|
RIMALEE is the minimum of y*(1) and y*(0) |

L e DR +
+----———— G+ e e E il +--m———— e il +-m———————- +
|Vvariable | Coefficient | Standard Error |b/St.Er.|P[|{Z{>z] | Mean of X|
gmmmmmmm o T LR T T N e e R et e frmm e +
RHS for Regime 1
Constant 4.728815326 .8%811320 5.265 .0000
RM 1.469425813 .25711030 5.715 .0000 2.2054177
RHS for Regime 2
Constant 6.237166922 .95896529 6.504 .0000
RM - .2210439693E-01 .12560814 -.176 .8603 -1.8840235
Sigma (1) 11.08432821 1.2787708 B.668 .Qoago
Sigma (0} 65.816271748 .44302653 15.386 . Q000

AU7 : PINAMTAIUIN
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e e R S P R R +
| switching Regressions [
| ordinary least squares regression Weighting variable = none |
| Dep. var. = RSNP Mean=  4.216152595 . 8.D.= 5.613038596 |
| Model size: Observations = 174, Parameters = 2, Deg.Fr.= 17z |
| Residuals: Sum of squares= 5510.117072 , Std.Dev.= 5.66000 |
| Fit: R-squared= -.010924, Adjusted R-squared = -.01680 |
| Diagnostic: Log-L = -547.5052, Restricted(b=0) Log-L = ~-546.5599 |
| LogAmemiyaPrCrt.= 3.478, Akaike Info. Crt.= 6§.316 |
| oLS estimates of eguation 1
B e R e +
fommmm oo e oo mm e —m——— to—— - e fommmmmmm o +
Variable | Coefficient | Standard Error |b/St.Er.|P[|Z|>zl | Mean of X|
Foroem == +--mm e b el S Sl il ity F i +-=--=-=--- +---—-===-- === +
Constant 4.05229%4174 .43110530 9.400 .0000
RM .2988877453 .76073147E-01 3.929  .0001 .54822730
B et T e i b b +
Switching Regressions
Ordinary least sgquares regression Weighting variabie = none
| Dep. var. = RSNP Mean= -5.864042383 , 8S.D.= 6.998520502
| Model size: Observations = 86, Parameters = 2, Deg.Fr.= 84 |
Regiduals: Sum of squares= 4128.880168 , Std.Dev.= 7.01094 |
Fit: R-squared= .008253, Adjusted R-squared = -.00355
Model test: F[ 1, 84] = .70, Prob value = .405438
Diagnostic: Log-L = ~288.499%, Restricted(b=0)} Log-L = -288.8559
| LogAmemiyaPrCrt.= 3.918, Akaike Info. Crt.= 6.756
| OLS estimates of eguation 0 -
e e +
Hmmmmmm - Hmmmmmmm oo D e R L LT - - - tmmmmmm oo +
|variable | Coefficient | Standard Erzor |b/St.Er.|P[|Z|>z] ] Mean of X|
F-—m = R e T e mmmm e mmmm—— Fm— - LT $-—-m - - +
Constant -5.742057009 75990333 -7.556  .0000
RM .1499361544 .94432665E-01 1.588  .1123 -.81358212
Normal exit from iterations. Exit status=0.
et il +
| Sswitching Regressions
| Maximum Likelihood Estimates
| Dependent variable RSNP
| Weighting variable ONE
| Number of observations 260
| Iterations completed 14
| Log likelihood function -1000.126
| sample separatiomn variable is I
| RISNP is the minimum of y*{(1) and y* (0} |
e +
4o oo mmmmm e Fmmmm e mmmmmm - - fmm R i T +
|Variable | Coefficient | Standard Error |b/St.Er.|P[[Z|>z] | Mean of X|
Fommm e o St - fmmmm———— hmmm e +
RHS for Regime 1
Constant 11.76036617 1.4671652 8.016 .0000
RM .6756765703 .28744442 2.351 -0187 .54822730 -
RHS for Regime 2
Constant 4.524615158 .5B467524 7.739 .0000
RM .1110527367 .92619327E-01 1.188 .2305 -.81358212
Sigma {1} 15.92979181 1.1493340 13.860 L0000
Sigma {0} 5.350448873 .21663027 24.699 .0000

AU : INMITATUIN
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e e e e e e e e e e e e e e L e — e — - +
| switching Regressions
| Ordinary least squares regression Weighting variable = none
| Dep. var. = RTUF Mean= 4,220320644 . 8§.D.= 5.207823632 |
| Model size: Observations = 139, Parameters = 2, Deg.Fr.= 137
| Residuals: Sum of squares= 3729.775719 , Std.Dev.= 5.21772
| Fit: R-squared= .003468, Adjusted R-sgquared = -.00381
| Model test: F[ 1, 137] = .48, Prob value = .49104
| Diagnostic: Log-L = -425.8617, Restricted(b=0) Log-L = -426.1032
| LogAmemiyaPrCrt. = 3.318, Akaike Info. Crt.= 6.156
| OLS estimates of equation 1 |
e e e o o oo e oe— - - +
tomm - - Hmmmmmmmm oo hmomem e 4o i EREE TP +
[Variable | Coefficient | Standard Error |b/St.Er.|P[|Z|>z] | Mean of X|
#mmmmm—m - R it 4mmmo o mmmmmm - it ommmm oo *

Constant 4.064145922 .45012826 9.029 .Q000

RM .1300542076 .68441194E-01 1.900 .0574 1.2008433
T T +
{ Switching Regressions t
| Ordinary least squares regression Weighting variable = none |
| pep. var. = RTUF Mean= -3.457069421 . 5.D.= 3.8B00336145 5
| Model size: Observations = 121, Parameters = 2, Deg.Fr.= 119 |
| Residuals: Sum of squares= 1737.920995 . Std.Dev.= 3.82157 |
| Fit: R-squared= -.002778, Adjusted R-squared = -.01120 |
| Diagnostic: Log-L = -332.9031, Restricted(b=0} Log-L = -332.7353 |
| LogAmemiyaPrCret .= 2.698, Akaike Info. Crt.= 5.536 |
| OLS estimates of equation 0 ]
L i e et e +
$-mm - o mmmmmmen o el Gl O O e mmmm e e il +
|variable | Coefficient | Standard Errer |b/St.Er.|P[|Z|>z] | Mean of X|
L oo mmmm e mm— - tommmmmm—mmmm +------=-- e it tommmmmm e +

Constant -3.416516149 35290453 -9.681  .0000

RM .3467959977E-01 .53021862E-01 .654  .5131 -1.1693697
Normal exit from iterations. Exit status=0.

B el e +

Switching Regressionsg
Maximum Likelihood Estimates

| |
| |
| Dependent variable RTUF i
| Wweighting variable ONE i
| Number of cbservations 260
| Iterations completed 14
| Log likelihood function -971.3118 |
| Sample separation variable is I
| RITUF is the minimum of y* (1) and y*{0) |
B e +
+-——-- - - m e mmm fmmmm e mmmmmm— +om-m—— - 4--—- - e +
|variable | Coefficient | Standard Error |b/St.Er.|P(|Z|>z] | Mean of X|
e e it Fmm oo e +-=————-- +---——==-- +-———————-- +
RHS for Regime 1
Constant 5.361730033 . 75053904 7.144 .0000
RM .5727731922 .16467339 3.478 .0005 1.2008433
RHS for Regime 2
Constant 4.768803667 .53330653 8.942 L0000
RM L2277282729E-01 .78037182E-01 .292 L7704 -1.1693697
Sigma{(l) 9.886483501 . 62242093 15.884 .0000
Sigma{0) 4.837578057 .19024833 25.428 . 0000

AYT : INATATUIN
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