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économies ouvertes.http://fr.wikipedia.org/wiki/Mod%C3%A8le_de_Mundell-Fleming
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25 _ Régis Bourbonnais, « Econométrie », DUNOD Edition, 4°™ Edition, 2002, P 280.
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0.6914 | 0.4138 - - -3.2126 | -4.0658 | (2) zssu o
0.9616 0.050 0.9181 | 0.1072 | -3.4607 | -3.6251 | (3, z3sed)
:4W Jyads ¢ Phillips et Prron s x5 esls S
dddLnMr .l PP L)
Mackinnon Js\uk i 41wl z';l PPaslas Phillips et Prron Lz
%10 %5 %1
-1.6020 -1.9777 -2.7921 13.4326 (1) g5l
-2.7289 -3.1753 -4.2000 -12.8123 Q2) z3sa
-3.4200 -3.9333 -5.1248 -14.4030 3) z3sad
a5l e Akl

(AW Jgd 3 ADF jlasl s jasds (Se e cdddLnMd sl 2 22Y ADF sl

dddLnMd a.L.d ADF L

H,:C=0 H,:b=0 H,:4=0
prob Leatcute prob Catcute | Pcatoutssos Ty
- - - - -1.9823 | -5.6200 | (1) il | B e
0.3320 | 1.0421 - - -3.2126 | -5.3875 | (2) z3sed S
0.3185 | -1.0877 | 0.1440 | 1.6797 | -4.0081 | -5.9628 | (3, zosed
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:JW okt ¢ Phllips et Prron e s el S

dddLnMd il PP e

Mackinnon Jyud st il | 7] (PPastas Phillips et Prron L=
%10 %5 %1
-1.6020 -1.9777 -2.7921 -11.4435 (1) g35e
-2.7289 -3.1753 -4.2000 -10.9264 2) o
-3.4200 -3.9333 -5.1248 -11.3095 3) ol
NV [P
(W bt ¢ ADF Ll s el Se e (LNR - alekdl 250 ADF - jLes)
dddLnR ke ADF L
H,:C=0 H,:b=0 H,:1=0
prob | % Prob |t | Tostutesn T
- - - - -1.9684 | 3.9377 | (1) z35ad L
0.0789 | -1.9201 - - -3.0988 | 2.3178 | (2) 735 e
0.0074 | 4.3485 | 0.0005 | 8.1129 | -3.9333 | -4.9644 | (3) 35
Ts g3 o LNR acspll aldld)
L ezl
AW ekt 3 ADF L) mils el Se e cdlnl 2t 230y ADF s
dinl a.l ADF L=l
H,:C=0 H,:b=0 H,:4=0
prob Ccatouts prob Ccatcute | Toatcutéso Ty
- - - - -1.6020 | -1.8820 | (1, oo | G s
0.0226 | 2.0602 - - -3.1449 | -4.6133 | (2) z35e JsY
0.0404 | 2.4422 | 0.1224 | -1.7272 | -3.8733 | -3.3161 | (3) -3,
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:JW okt ¢ Phllips et Prron e s el S

dLnl il PP L)

Mackinnon Js\ak a1 1.l z';l :PPaislax Phillips et Prron Lz

%10 %5 %1
-1.6036 -1.9709 -2.7549 -2.6431 (1) z35a
-2.7011 -3.1199 -4.0579 -4.1125 Q2) g5l
-3.8289 -3.3629 -4.8864 -3.5553 3) g5l
s Ak
W Jedt @ ADF Ll s ool S e cdLnU - 2kl 52y ADF L

dLnU als ADF L
H,:C=0 H,:b=0 H,:4=0
prob s prob U | Tontoutesne
- - - - -1.9709 | -3.3407 | (1) z3sedt | G e
0.0728 | -1.9835 - - -3.1199 | -4.2130 | (2) zssud I
0.5792 | -0.5730 | 0.6447 | -0.4754 | -3.8289 | -4.0890 | (3) -3,
:Ju skt 3 Phillips et Prron i zis asds S
dLnU il PP L)

Mackinnon Jsud a4 il z';l PPaslax Phillips et Prron Lz

%10 %5 %1
-1.6036 -1.9709 -2.7549 -3.3407 (1) z35a
-2.7011 -3.1199 -4.0579 -4.2130 Q2) z3sad
-3.3629 -3.8289 -4.0864 -4.0890 3) z3sad
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:M"“\J.\M

U Jodt 3 ADF Lt s el Sk e odLnP el 2 2.Y ADF L

dLnP il ADF L

H,:C=0 H,:b=0 H,:4=0
prob Ceatcute prob Carcute | eatculesno Ty
- - _ — 71,9709 | 5.6200 | (1) | o)
0.3849 | 0.9048 - - -3.1199 | -5.6160 | (2, T3 Ja!
0.1861 1.4198 | 0.2887 | -1.1205 | -3.8289 | -5.6700 | (3 T3

:Ju Jsdi 3 Phillips et Prron e zits asds S

dLnP L.l PP e

Mackinnon Jy i 4wl 7; PPasla Phillips et Prron Lz
%10 %S5 %1
-1.6036 -1.9709 -2.7549 -5.3511 (1) g5l
-2.7011 -3.1199 -4.0579 -5.3364 Q2) g5l
-3.3629 -3.8289 -4.8864 -5.9335 3) g5l
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Dependent Variable: LWCH

Method: Least Squares Series: Residuals
Date: 01123113 Time: 20:57 Sample 115
Sample: 115 -
. (Observations 15
Included observations: 15 i
Variable Coeficient  Std.Eror  t-Statistic  Prob. Mean  474e15
Median  -0.002258
c 3009149 0416155 7230844  0.0000 H Maximum 0028305
LNYD 0338772 0015822 2141097  0.0000 Minimum  -0.028855
Std. Dev. 0015882
R-squared 0972424 Mean dependent var 39.00130 ) 24797
- 14 Seewness 0161732
Adjusted R-squared 0970303 3.D. dependentvar 0.085698 ) e
SE. of regression 0.016491 Akaike info criterion -5.248389 Kutosls 2516101
3um squared resid 0.003536 Schwarz criterion -5.153083
Log likelihood 4136292 Hannan-Quinn criter. -5.249395 Jarque-Bera 0.211742
F-statistic 4584295 Durbin-Watson stat 1.848939 L Probability 0.889541
Prob(F-statistic) 0.000000 A% A A0 0 o oz 0%
Heteroskedasticity Test ARCH Heteroskedasticity Test: White
F-statistic 0.058360 Prob. F(1,12) 08132 F-statistic 0504681 Prob. FE2_.'12} 0.6160
Obs*R-squared 0.067757 Prob. Chi-Square(1) 0.7946 Obs*R-squared 1.163810 Prob. Chi-Square(2) 05588
Scaled explained S5 0.662650 Prob. Chi-Square(2) 0.7180
Test Equation: )
. Test Equation:
Dependent Variable: RESID"2 Depen?jem Variable: RESIDA2
Method: Least Squares Method: Least Squares
Date: 01/23113 Time: 21:00 Date: 01/23/13 Time: 21:01
Sample (adjusted):. 2 15 Sample: 115
Included observations: 14 after adjustments Included observations: 15
Variable Coefficient Std. Error t-Statistic Prob. Variable Cuoefficient Std. Error t-Statistic Prob.
o 0.000209  9.61E-05 2175898  0.0503 c 0.071262  0.877215  0.081237  0.9366
RESID"2(-1) -0.059963 0248212 -0.241578  0.8132 LNYD 0005104 0.0686745  -0.076478 09403
LNYD2 9.14E-05 0.001269 0.071988 0.9428
R-squared 0.004340 Mean dependentvar 0.000194
X R-=quared 0.077587 Mean dependentvar 0.000236
Adjusted R-squared -0.078090  5.D. dependentvar 0.000263 | | ) yiyisted R-squared 0076148 S.D. dependent var 0.000300
S.E. ofregression 0.000273  Akaike info criterion 13445321 | 5 E ofregression 0.000312  Akaike info criterion -13.13261
Sum squared resid 8.92E-07  Schwarz criterion. -13.35403 | | sum squared resid 117E-06 Schwarz criterion -12.99100
Log likelinood 96.1172% Hannan-Quinn criter. -13.45377 Log likelihood 101.4946 Hannan-Quinn criter. -13.13412
F-statistic 0.058360 Durbin-\Watson stat 1.779789 F-statistic 0.504681 Durbin-Watson stat 1.861886
Prob(F-statistic) 0.813186 Prob(F-statistic) 0.615959
Eggfiiﬁﬁﬁg‘ﬁ-‘rrlj—é;t Breusch-Godfrey Serial Correlation LM Test:
Specification: LNCN C LNYD
Os:i;lelgi:r?ables: Squares of fitted values F-statistic 0104208 Prob. F(211) 0.9019
Obs*R-squared 0278918 Prob. Chi-Square(2) 0.8698
value af Probability
t-statistic 1750750 12 0.1055
F-statistic 3.065124 (1,12) 0.1055 TestEquation:
Likelihood ratio 3.412137 1 0.0647 Dependent Variable: RESID
Method: Least Sguares
F-test summary: Date: 01/24/13 Time: 11:39
Sum of Sg. df Mean Squares Sample: 115
Test SSR 0.000719 1 0.000719 Included observations: 15
Restricted SSR 0.003536 13 0.000272 Presample missing value lagged residuals set to zero.
Unrestricted SSR 0.002816 12 0.000235
Unrestricted S5R 0.002816 12 0.000235 “ariable Coefficient Std. Error +Statistic Prob.
LR test summary: c 0.013529  0.454601 0.029761 0.9768
) Value df LNYD -0.000515 0.017284  -0.029767 0.9768
Restricted LogL 41.36292 13 RESID(-1) -0.034913 0.301845  -0.115667 0.9100
Unrestricted Logl 43.06899 12 RESID(-2) 0.130854 0.301039 0.4346574 0.6722
X o R-squared 0.018585 Mean dependent var 4 T4E-15
Unrestricted Test Equation: Adjusted R-squared -0.249062 S.D. dependentvar 0.015892
ﬂefhe”d‘?i”wat”sab'e- LMNCN SE. ofregression 0.017761 Akaike info criterion -5.000402
5Et puﬂzeaaxfa qT_Llarg521_03 Sum sgquared resid 0.003470 Schwarz criterion -4.311679
S:rﬁple s ime: =1 Log likelihood 4150369 Hannan-Quinn criter _5.002504
. F-statistic 0.069472 Durbin-Watson stat 1.659018
Included observations: 15 F'mb(F—statistic} 0 975050
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Dependent Variable: LNI
Method: Least Squares
Date: 012413 Time: 12:02
Sample: 115

Included observations: 15

Dependent Variable: LMI
Method: Least Squares
Date: 01/24M13 Time: 11:26
Sample (adjusted): 2 15

Included observations: 14 after adjustments

“ariable Coefficient Std. Error t-Statistic Prob.
Wariable Coefficient Std. Error t-Statistic Prob.
c 5.672918 1.824117 3113243 0.0144
c 2 465196 5.251321 0.394348 0.7009 LMR -0.115283 0104091 -1.107527 0.3003
N N LMY -0.007915 0.002298 -3.444042 0.0088
LR 034705 0351604 0960076 03453
: : : : LNT(-1) -0.306707 0.069075  -4.440238 0.0022
LT 0677020 0165929 4.080187  0.0018 LNIG-1) 1010399 0075163 1344282  0.0000
R-squared 0.862899 Mean dependentvar 24.98138 R-squared 0.993507 Mean dependentvar 2501116
Adjusted R-squared 0.825508 S.D. dependentvar 0.348470 Adjusted R-squared 0.939449 S.D. dependentvar 0.341234
S.E. of regression 0.145564  Akaike info criterion -0.793224 S.E. ofregression 0.035051 Akaike info criterion -3.566472
Sum squared resid 0.232078 Schwarz criterion -0.604411 Sum squared resid 0.009829 Schwarz criterion -3.292591
Log likelihood 9.949180 Hannan-Quinn criter. -0.795235 Log likelihood 30.96531  Hannan-Quinn criter. -3.591825
E-statistic 2307760 Durbin-Watson stat 0.764255 F-statistic 244 5149 Durbin-\Watson stat 1.953139
Prob(F-statistic) 0.000048 Prob(F-statistic) 0.000000
Breusch-Godfrey Serial Correlation LM Test:
]
o Bacidsle F-statistic 0.003174 Prob. F(1,7) 0.9566
Series: Residuats Obs*R-squared 0.006346 Prob. Chi-Sguare(1) 0.9365
Sample 2 15
i caryatinne | Test Equation:
Obervations 14 Dependent Variable: RESID
Method: Least Squares
h’ 3“& : Date: 01/24/13 Time: 11:26
Z30 ohe 1D Sample: 2 15
i . - Included observations: 14
Median 0.008852 Presample missing value lagged residuals setto zero
Macmum 0029004 Variable Coefficient  Std. Error  tStatistic  Prob.
a] Minimum  .046419 c 0.034538 2043725  0.016900  0.9870
. B4, Dy 007487 LNR -0.001942 0116471  -0.016ETE 09872
0. Lev el LMY 5 83E-05 0 002666 0.021880 0.9832
rece ) AGYER LT -0.000700 0.072904  -0.009607 0.9926
Shewness ) 80306 LNT(-1) -0.001071 0.076237  -0.014055 0.9892
2 078, LINIE-1) 0.001184  0.083036 0.014255 0.9890
14 Hurtogis Lomezed RESID(-1) -0.025455 0.451983  -0.056342 0.9566
o R-squared 0.000453 Mean dependentvar 3.55E-15
Jarque-Bars 1811592 Adjusted R-squared -0.856301 S.D. dependentvar 0.027497
. J— S.E. of regression 0.037463 Akaike info criterion -3.424069
i T Probability 0446732 Sum squared resid 0.009824 Schwarz criterion -3.104540
Log likelihood 30.96848 Hannan-Qwinn criter. -3.453647
BT 11 S 1 T 1 11 1 1 [ F-statistic 0.000528 Durbin-Watson stat 1.935554
Prob(F-statistic) 1.000000
Heteroskedasticity Test ARCH Heteroske dasticity Test: White
F-statistic 0.383501 Prob. F(1,11) 05483 | | Fstalistic 1115298 Prob. F(5.8) . 04232
*E i s*R-square X rob. i-Square ¥
Obs*R-squared 0.437960 Prob. Chi-Square(1) 0.5081 Scaled explained SS 1.010429 Prob. Chi-Square(s) 0.9617
Test Equation: Test Equation:
Dependent Variable: RESID*2 ﬁ:fheond‘?i'::;”;q‘i::;:;ES'D”Q
. I :
Methpd. Least Sq_uare_s . Date: 01/24/13 Time: 11:37
Date: 01/2413 Time: 11:36 Sample: 2 15
Sample (adjusted): 3 15 Included observations: 14
Included observations: 13 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Wariable Coefficient Std. Error t-Statistic Prob. c _0.0083417 0.019059 _0.436353 06741
LNR"2 -0.000801 0.000507  -1.580385 0.1527
o 0.000632 0.000294 2152672 0.0544 LNY*2 5.83E-07 7.46E-07 0.782122 0.4567
RESID*2(-1) 077207 0.286152 0.619275 0.5483 LBIT‘II:J(T:}?'\Q ?gig‘gg gggg‘gg g?ggggl SE—;E:}
LMI-1p2 _3.05E-05 317E-05  -0.964076 0.3632
R-squared 0.033689 Mean dependentvar 0.000755 s
Adjusted R-sgquared -0.054157 S.D. dependentvar 0.000759 R-squared 0.410745 Mean dependent var 0.000702
S.E. of regression 0.000779 Akaike info criterion -11.33577 Adjusted R-squared 0.042463  S.D. dependentvar 0.000756
Sum squared resid 6.68E-06 Schwarz criterion -11.24885 gfﬁosféigfrz?r'eogid 0,000r40  Akatke Info criterion BYrsres
Log likelihood 75.68247  Hannan-Quinn criter. -11.35363 Log likelihoad 84.98371 Hannan-Quinn criter. -11.30874
F-statistic 0.383501 Durbin-Watson stat 2.033014 F-statistic 1115298 Durbin-Watson stat 2118206
Prob(F-statistic) 0.548347 Prob(F-statistic) 0.423152
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Dependent Variable: LNT
Method: Least Squares
Date: 01/24/13 Time: 12:00
Sample: 115

Included observations: 15

Dependent Variable: LNT

Method: Least Squares

Date: 01/24M13 Time: 11:51

Sample (adjusted). 2 15

Included observations: 14 after adjustments

Variable Coefficient Std. Error t-Statistic Prob. Variable Coefficient Std. Error t-Statistic Prob.
c 17 06489 3763349 4534505 0.0007 C 2151891 4805431 0.447804 0.6638
LNG 0.723130 0143938 5.022148 0.0003 LNG 0.543490 0131492 4133258 0.0020
LINY 0.000672 0.009728 0 08687 0 9464 LMT{-1) 0.544014 0162274 3352447 0.0073
) ) _ : LMY{-1) 0.011346 0.007415 1.530136 0.1570
R-squared 0.7562228 Mean dependentvar 3501542
AdustedR-squared  0.715600 S.D. dependentvar 0326442 | | Rsuared o 0888717 Weandependentver 390008
S.E. of regression 0.174080  Akaike info criterion 0.481647 A é“f]fere ressqsﬁ'grrf 0124765 Akaik:i‘:}efgcﬁgr‘i’g; A haoacs
Sum squared resid 0363683 Schwarz criterion -0.340037 - g - ’ ) - ’
I ) . Sum squared resid 0.155655 Schwarz criterion -0.907280
Log likelihood 6.612350 Hannan-Cuinn criter. -0.483155 . - ]
Fstatistic 12.61221 Durbin-Watsan stat 0.859777 Log likelihood 1162907 Hannan-Quinn criter. -1.106770
Prob(F-statistic) 0 600210 ’ F-statistic 2570707 Durbin-Watson stat 2.099326
i Prob(F-statistic) 0.000051
Breusch-Godfrey Serial Correlation LM Test: Heteroskedasticity Test. ARCH
F-statisti 1.954826 Prob. F(2,8 0.2036 -
Ossa"lgislzuared 4.505863 F'?o]n. c(m—s}quare(z} 0.1005 F-statistic 0.094911  Prob. F(1,11) 07833
Obs*R-sguared 0111209 Prob. Chi-Square(1) 0.7388
Test Equation
Dependent Variable: RESID Test Equation:
e oAt Sauares . Dependent Variable: RESIDA2
Sample: 2 15 Method: Least Squares
Included observations: 14 Date: 01/24/13 Time: 11:54
Presample missing value lagged residuals setto zero. Sample (adjusted): 3 15
Included observations: 13 after adjustments
“ariable Coeflicient Std. Error t-Statistic Prob.
c 4741239 5 702765 _0.831393 0.4299 Variable Coefficient Std. Error t-Statistic Prob.
LNG -0.291467 0.238409  -1.222553 0.2563
LIMTE-1) 0.344128 0.291386 1.181002 0.2715 C 0.012954 0.007592 1.706320 0.1160
LNY(-1) -0.001782 0.006805  -0.258010 0.8029 RESID*2(-1) -0.092345 0209748  -0.308077  0.7638
RESID(-1) -0.765454 0624683  -1.225347 0.2553
RESIDCZ 0664340 0343602 1993458 00892 R-squared 0.008555 Mean dependentvar 0.011865
R-squared 0.328276 Mean dependentvar 1.20E-15 Adjusted R-squared -0.081577 3.D. dependentwvar 0.022296
Adjusted R-squared -0.091552 S.0O. dependentwvar 0.109423 S.E. ofregression 0.024227 Akaike info criterion -4 462028
S.E. of regression 0114322  Akaike info criterion -1.202061 Sum squared resid 0.0068457 Schwarz criterion -4.375113
Sum squared resid 0104557  Schwarz criterion. —0-928179 Log likelihood 31.00318 Hannan-Quinn criter. -4.479893
Fo enood B emE Do ST 2gais F-statistc 0.094911 Durbin-Watson stat 1965374
Prop(F-statistic) 0.589869 Prob(F-statistic) 0763779
Heteroskedasticity Test: White REII’T'ISEY RESET Test
F-statistic 1.103178  Prob. F(3,10) 0.3927 Equation: UNTITLED
Obs*R-squared 2.481225 Prob. Chi-Square(3) 0.3232 Specification: LNT C LNG LNT(=1) LNY(-1}
Scaled explained S5 3.393974 Prob. Chi-Square(3) 0.3348 Omitted Variables: Squares of fitted values
Test Equation: Value df Probability
Dependent Variable: RESID"2 t-statistic 0.345292 9 0.7356
Method: Least Squares -
E)ate: 01/24/12 Time: 11:56 Ffsta_tlstlc ) 0121308 (1,9) 0.7356
Sample: 2 15 Likelinood ratio 0.187440 1 0.6651
Included observations: 14
Variable Coefficient  Std. Error  t-Statistc  Prob. F-test summary. Sum of Sa. o Mean Squares
c 0.328007 0.428260 0.765906 04614 TestSSR 0.002070 1 0.002070
LMGAZ -0.000272 0.0004689 -0 579457 05751 Restricted SSR 0.155655 10 0.015565
LT )2 -8.82E-05 0.000413 -0.213631 0.8351 .
LINY (=12 -3.69E-05  20SE-05 -1.796896  0.1026 Unrestricted S8R 0153584 8 0.017085
Unrestricted SSR 0.153584 9 0.017065
R-squared 0.248659 Mean dependentwvar 0.011118
Adjusted R-squared 0.023257 S.D. dependentvar 0.022556 -
S.E. of regression 0.022292 Akaike info criterion -4.534228 LR test summary:
Sum squared resid 0.004969 Schwarz criterion -4.351640 Value df
Log likelinood 3573960 Hannan-Cwinn criter. -4.551130 Restricted LogL 11.62907 10
F-statistic 1.1023178 Durbin-Watson stat 2935773 i
Prob(F statistic) 0392729 Unrestricted LogL 1172279 9
: Sernies: Residusls
54 Sample 2 15
Observations 14
k=an 1.20e-15
1+ Medisn 015488
hsccirmiem 0. 185024
5 Miindnmwem -0.28B58T
Std. Dev. 0. 105423
24 Shkewness -1.053858
Hurtosis 4 BEZ1TE2
14
Jargus-Bers 4.527445
- Probability 0. 103563
403 -0z oA oo [E] oz
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Dependent Variable: LNMR Dependent Variable: LNMR
Method: Least Squares Method: Least Squares
Date: 01/24/13 Time: 12:10 Date: 01/2413 Time: 12:12
Sample: 115 Sample (adjusted). 315
Included observations: 15 Included observations: 13 after adjustments
Variable Coefficient 5td. Error t-Statistic Prob. Variable Coefficient Std. Error -Statistic Prob.
c 26.85144 2.868048 9362273 0.0000 c 33.63644 2329091 14.44188 0.0000
LMEX -0.248371 0705433  -0.352083 0.7309 LMEX -1.941876 0.564693  -3.438816 0.0063
LMY -0.036174 0.012391 -2.919516 0.0128 LMY(-2) -0.020208 0.009439  -2140737 0.0580
R-sgquared 0478273  Mean dependent var 24 61755 R-squared 0.699289 Mean dependentwvar 2468002
Adjusted R-squared 0391318 S.D. dependentvar 0.320157 Adjusted R-squared 0.639147  35.D. dependent var 0.296414
S.E. of regression 0.2497830 Akaike info criterion 0.240354 SE. UfFEQFESSIOH_ 0.178059  Akaike |nf0_cr|t_er|0n -0.414233
Sum squared resid 0.748681 Schwarz criterion 0.381004 Sum squared resid 0.317048  Schwarz criterion -0.283860
Log likelihood 1197117 Hannan-Quinn criter. 0.238876 Log likelihood 5.692512 Hannan-Quinn criter. -0.441030
F-statistic 5500257 Durbin-Watson stat 0751706 F-statistic o 11.62727 Durbin-¥Watson stat 1.277696
Prob(F-statistic) 0.020168 Prob(F-statistic) 0.002459
Breusch-Godfrey Serial Correlation LM Test: Heteroskedasticity Test: ARCH
F-statistic 0.526841  Prob. F(1.9) D.4863 F-statistic 0324203 Prob.F(1,10 0.5817
Obs*R-squared 0.719038 Prob. Chi-Square(1) 0.3965 Obs*R-squared 0.376827 Prob. C(hi—Sq}uare(‘l} 0.5293
Test Equation: .
Dependent Variable: RESID Test Equation:
Method: Least Squares Dependent Variable: RESID"2
Date: 012412 Time: 12:12 Method: Least Squares
Sample: 3 15 Date: 01/24M13 Time: 12:16
Included observations: 13 Sample (adjusted); 4 15
Presample missing value lagged residuals setto zero. Included observations: 12 after adjustments
Vvariaole Coefficient  Std. Brror  tStatistic  Prob. Variable Coeficient  Std.Emor  t-Statistic  Prob.
C -0.448271 2 464827  -0.1818B7 0.8597
LMEX 0.099615 0.594596 0167534 0.8707 c 0.016687 0.008652 1.928704 0.0826
LMY({-2) 0.000776 0.009729 0.079774 0.9382 RESID*2(-1) 0140773 0.247236 0.569389 0.5817
RESID(-1) 0.252915 0.348412 0.725907 0.4863
R-squared 0.031402 Mean dependent var 0.0202189
E(;jsuqsL{:rdeldQ—squared ggggg;; g%a”dggzmgg{‘é:ff 0315525512 Adjusted R-squared -0.065458 S.D. dependent var 0.020237
S.E. of regression 0.182426 Akaike info criterion -0.317286 g'E' Ofregreis'on.d ggsgggg ';K?]'ke '”fo.tcr't.e””” 'igggggg
Sum squared resid 0.209513 Schwarz criterion _0.143455 um squared resi - Chwarz criterion. &
Log likelihood 6062356 Hannan-Quinn criter -0.353016 Log likelihood 30.48817  Hannan-Quinn criter. 4778116
F-statistic 0.175647 Durbin-Watson stat 1.433855 F-statistic 0.324203  Durbin-Watson stat 2158672
Prob(F-statistic) 0.910207 Prob(F-statistic) 0.581656
Heteroskedasticity Test: White Ramsey RESET Test
F-statistic 0.899945 Prob. F(5,7) 0.5298 Equation: UNTITLED
Obs*R-squared 5.086768 Frob. Chi-Square(5) 0.4054 Speciﬂcation: LMMR C LNEX LNY[—E}
Scaled explained S5 1.404508 Prob. Chi-Square(5) 0.9z238 B .
Omitted Variables: Squares of fitted values
Test Equation: i
Dependent Variable: RESID*2 o Value df Probability
Method: Least Squares t-statistic 1.144813 9 0.23818
g::ﬁ;'ﬁ;"gﬂ? Time: 12:17 F-statistic 1.310596 (1,9) 0.2818
Included observations: 13 Likelihood ratio 1.767318 1 0.1837
Wariable Coefficient Std. Error t-Statistic Frob F-test summary;
c -37.56048 27.28185 -1.271729 0.2125 Sum of Sq. df Mean Squares
LMEX 65.921805 9.027861 0.766716 0.4683 Test 3SR 0.040301 1 0.040301
LNEX"2 -0.669229 1.041233  -0.642727 0.5409 -
LNEX*LNY(-2) -0.040995 0023636  -1.734434  0.1264 Restricted SSR 0.317048 10 0.031705
LMY(-2) 1.473526 0.906293 1.625882 0.1480 Unrestricted SSR 0.276748 9 0.030750
LMY(-2p2 -0.020178 0.012909  -1.563126 0.1620 Unrestricted SSR 0.276748 g 0.020750
R-squared 0.391290 Mean dependent var 0024388
Adjusted R-squared -0.043503 S.D. dependent var 0.024522 -
S.E. of regression 0.025050 Akaike info criterion -4.231835 LR test summary.
Sum squared resid 0.004393 Schwarz criterion -z.971080 Value df
Log likelinood 33 50692 Hannan-Quinn criter. -4 285430 Restricted Logl REA2R12 10
F-statistic 0.899945 Durbin-Watson stat 2.131936 .
Prob(F-statistic) 0529813 Unrestricted LogL 6.576171 9
5
Series: Residuals
Sample 3 15
4 Ob=srvations 13
_ K=sn -3 55=-15
=7 M=dian 0023245
Mscgimm 0. 250374
2] hiininmwsm -0.2T3TE3
Std. Dev. 0. 152545
Skewnsss -0. 318587
1 Hurtosis 1.533252
Jargque-Bera  0.E35BE3
a Probability 0358081
03 -0z =31 an a az a3
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Dependent Variable: LNMD K ]
Method: Least Squares llli?letphendqint\fetlréable. LNMD
Date: 01/24/13 Time: 12:23 vethod: Least squares
. Date: 01/24M13 Time: 12:24
Sample: 115 g .
Included observations: 15 Sample (adjusted): 4 15
| Included observations: 12 after adjustments
Variable Coefficient  Std.Error  t-Sfafistic  Prob. Variable Coefficient  Std. Error  tStatistic  Prob.
C 47.23737 0877563 5382789 0.0000 o 4660757 0944740 4933373 0.0000
Ly -0.015743  0.017360  -0.908847  0.3823 LINY(-3) -0.049991 0.009415  -5309368  0.0005
R-squared 0.850466 Mean dependent var 40.46806 R-squared 0.899822 Mean dependentvar 4072085
Adjusted R-squared 0.825544 3.D. dependentvar 0.666226 Adjusted R-squared 0.877560 S.0.dependentvar 0461771
S E. of regression 0278269 Akaike info criterion 0.456401 S.E. of regression 0.161580 Akaike info criterion -0.595313
Sum squared resid 0.929205 Schwarz criterion 0.5938011 Sum squared resid 0.234973 Schwarz criterion -0.474087
Log likelihood -0.423005 Hannan-CQuinn criter. 0.454392 Log likelihood 6.571880 Hannan-Quinn criter. -0.640196
F-statistic 3412466 Durbin-Watson stat 0.453303 F-statistic 40420132 Durbin-Watson stat 1.533629
ProbiF-statistic) 0.000011 Probi(F-statistic) 0.000032
Breusch-Gadfrey Serial Correlation LM Test: Ramsey RESET Test
F-statistic 1524449 Prob. F(2,7) 0.2706 Equaltlon:_UNTITLED
Obs*R-sguared 3739518 Prob. Chi-Square(2) 0.1542 Specification; LMMD C LMR LMNY{(-3)
Omitted Variables: Squares of fitted values
Test Equation
Dependent Variable: RESID Value df Probability
Method: Least Squares ; : ki
Date: 01424112 Time: 12:29 t Stat',S“,C 0.126450 8 0.9025
Sample: 4 15 F-statistic 0.015990 1,8 0.8025
p
Included observations: 12 ) Likelihood ratio 0.023960 1 0.8770
Presample missing value lagged residuals setto zero.
Variable Coefficient Std. Error t-Statistic Prab. F-test summary:
C -0.271376 0.916617  -0.296062 0.7758 Sum of Sq. df Mean Squares
LNR 0196760 0520436  0.378067  0.7166 Test55R 0.000469 1 0.000489
LNY(-3) -0.004136 0.009774  -0.423132 0.6849 Restricted SSR 0.234973 9 0.026108
RESID{-1) 0.149329 0.365756 0.408274 0.6953 :
RESID(-2) -0.663697 0390489  -1.699656 0.1330 Unrestr!cted 3SR 0234505 8 0.029313
Unrestricted S5R 0234505 a 0.029313
R-squared 0.311627 Mean dependent var -1.20E-14
Adjusted R-squared -0.081730 S.D. dependentwvar 0.146155 LR test )
S.E. of regression 0152010 Akaike info criterion -0.635404 estsummary.
Sum squared resid 0.161749 Schwarz criterion -0.4322359 Value df
Log likelinood 8.812422 Hannan-Quinn criter. -0.710208 i
F-statistic 0.792225 Durbin-Watson stat 2.490703 RESUICT_EG LogL 6.571880 g
Prob(F-statistic) 0.565815 Unrestricted LogL 6.583860 8
Heteroskedasticity Test ARCH Heteroskedasticity Test: White
. F-statistic 0941529 Prob. F(4,7) 0.4930
F-statistic 0.058616  Prob. F(1.9) 0.8141 Obs*R-squared 4.197742 Prob. Chi-Square(d} 0.3798
Obs*R-squared 0.071172  Preb. Chi-Square(1) 0.7896 Scaled explained S5 1.563938 Prob. Chi-Square(4} 0.8153
Test Bquation: EESt E%uaiti%n' ble: RESIDN2
Dependent Variable: RESIDA2 M:fheo”d:T_Teaset'”saqugres
Method: Least Squares Date: 01/24/12 Time: 12:33
Date: 01/24M3 Time: 12:32 Sample: 4 15
Sample (adjusted): 5 15 Included observations: 12
Included observations: 11 after adjustments Collinear test regressors dropped from specification
Variable Coeficient  Std.Ermor  tStatistic  Prob. Variapie Coemcient  Std Brror  tStafistie  Prob
c -7.214327 22 52030  -0.320348 0.7581
C 0.022772 0.009584 2375043 0.0415 LMR 5.195880 19.88233 0.311627 0.7644
RESID"2(-1) -0.081567 0.336903 -0.242107 0.8141 LMR2 0.509123 1.061385 0479678 0.6461
LMR*LMY(-3}) -0.222817 0.474756  -0.469331 0.6531
R-squared 0.006471 Mean dependentvar 0.021343 LNY(3)y2 0.008752  0.014342  0.470808  0.8521
Adjusted R-sguared -0.102821 35.0. dependentvar 0.023843 R-squared 0.349812 Mean dependent var 0.019581
S.E. of regression 0.025052 Akaike info criterion -4.372791 Adjusted R-squared -0.021724 S.D. dependentvar 0.023539
Sum squared resid 0.005648 Schwarz criterion -4.300446 S E. ofregression 0.023793 Akaike info criterion -4 344492
Log likelihood 26.05035 Hannan-Quinn criter. -4.418394 Euml_iqlklsre‘:‘jresm g;]oggggg achwamgit_erion_t -i-ljgggg
_ it ims og hkelinoo . annan-.iumnn criter. -
F-statistic . 0.058616  Durbin-Watson stat 2040131 F-statistic 0.941529 Durbin-Watson stat 2263340
Prob(F-statistic) 0.514124 Prob(F-statistic) 0.492990
1
Series: Residusals
Sample 4 15
_ Crbservations 12
3
Mean -1.20e-14
Median -0.004181
EL Mazxirmum 0.274528
Minimum  -0.2104892
Std. Dewv. 0.14681585
14 Skewness 0.409800
Kurtosis 2324881
T Jarque-Bera 0.583572
Probability 0.754425
-03 -a2 -a1 [aka] a1 a2 a3
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Dependent Variable; LNP ﬂ:g}ﬂdﬂt;;t”sﬂ:rggp
. V] .
Methpd. Least ngargs _ Date: 01/24(12 Time: 1317
Date: 04/24M13 Time: 13:14 Sample (adjusted). 4 15
Sample: 115 Included observations: 12 after adjustments
p
Included observations: 15 i - —
ariable Coefficient Std. Error t-Statistic Prob.
Yariable Coefficient Std. Error t-Statistic Prob. C 16.50294  2.005146 2.230791 0.0002
LMNU -3.212287 0478871 -6.708038 0.0005
LMNP(-1) -0.424671 0.145089 -2 926966 0.0264
LIEJ:U j;;g;gg Sgg;i?g _32;3?2; gg;gg LMNP{-2) -0.490565 0114921 -4, 268350 0.0053
: : : : LMNP(-3) -0.325043 0137050  -2.371716 0.0554
LNU(-3) -0.947302 0431821  -2193737 0.0707
R-squared 0.204438 WMean dependentvar 2076014
H _ R-squared 0.924556 Mean dependentvar 20342584
Adjusted R SqL.larEG 0.143241 S'DZ de.pende.nt\.‘lar 0.917974 Adjusted R-squared 0861686 S.D.dependentvar 0931195
SE. ofregression 0.849689  Akaike info criterion 2635673| | 5 E ofregression 0346217 Akalke info eriterion 1023928
Sum squared resid 9.385629  Schwarz criterion 2730080 Sum squared resid 0719612 Schwarz criterion 1266382
Log likelihood -17.76755 Hannan-Qwinn criter. 2 34668 Log likelihood -0.143570  Hannan-Quinn criter. 0934163
. . . i et in-1
F-statistic 3.340643  Durbin-Watson stat 2051205 | LSS e ey Duroin-iatson stat 2096265
ProbiF-statistic) 0.0906823 _
Breusch-Godfrey Serial Correlation LM Test: Heteroskedasticity Test ARCH
F-statistic 0.020642 Prob. F(2,4) 0.9240 F-statistic 1398105 Prob. F(1,3) 02673
Obs*R-squared 0465105 Prob. Chi-Square(2) 0.7925 Obs*R-squared 1.479035 Prob. Chi-Square(1) 0.2239
Test Equation: Test Equation:
Dependent Variable: RESID Dependent Variable: RESID"2
Method: Least Squares Method: Least Squares
Date: 01/24M13 Time: 13:21 Date: 012413 Time: 13:30
Sample: 415 Sample (adjusted_}: 515 )
Included observations: 12 Included observations: 11 after adjustments
Presample missing value lagged residuals setto zero. " - —
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob. o 0.083347 0.020016 2 785086 0.0212
c 0152952 5 445025  -0.062555 0.9531 RESID*2{-1) -0.368421 0.311583  -1.182415 0.2673
LNU -0.072649 0.603179  -0.120443 0.9099
LNP(-2} 0.006541 0143170  0.045689  0.9657 S ofregresqsion 0080116  Akaike info crterion -0 047714
LNP(-3) 0.008805  0.166020  0.053035  0.9602 Sum squared resid 0.057767 Schwarz criterion -1.975369
LNU(-3) 0.093073 0571016 0.162996  0.8734 Log likelihood 13.26243 Hannan-Quinn criter. -2.093317
RESID{-1) -0.228375  0.600044  -0.380597  0.7229 F-statistic 1388105 Durbin-Watson stat 2220046
RESID(-2) -0.133910 0.586806  -0.228201 0.8307 Prob(F-statistic) 0267337
Heteroskedasticity Test: White 8
F-statistic 0558336 Prob. F(5,6) 0.7305 Seies: Residusls
Obs*R-squared 3.810440 Prob. Chi-Square(5) 05770 i Sample 4 15
Scaled explained 55 0745836 Prob. Chi-Square(5) 0.9804 By Ohservations 12
Test Equation: 4 Mean 33215
Dependent Variable: RESID"2 Median 0032313
Method: Least Squares : . c
Date: 01/24/13 Time: 13:32 3 Maximum  0.385383
Sample: 4 15 Minimum  -0.504324
Included observations: 12 ) n n
24 5td. Dev. 2EBTT2
Variable Coefficient  Std. Ermor  t-Statistic  Prob. Srewness  .207842
i Kurtosis 2585879
C 0406706 0.254298 1.599327 0.1609
L2 -0.026444 0020172  -1.310922 02378 _
LNP{-12 0.011917 0012230 -0.974366  0.3675 Jarque-Bera 0.180627
LNP(-2p2 -0.002407 0.009559  -0.251843 0.8096 0 Frobability 0.913645
LNP(-3p2 -0.010119 0.011618  -0.870980 0.4172 47 150 {45 (T} 05 ]
LNU-3p2 -0.001007 0.018681  -0.053927 0.9587
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Dependent Variable: LNU Pepe”demva”ame: DLNU
) Wethod: Least Squares
Method: Least Squares Date: 01/24/13 Time: 14:04
Date: 01/24M13 Time: 14:02 Sample (adjusted): 4 14
Sample: 115 Included observations: 11 after adjustments
Included cbservations: 15 . - .
Wariable Coefficient Std. Error t+-Statistic Prob
Variable Coefficient Std. Error t-Statistic Prob. c 0.834370 0.051079 16.33470 0.0000
DLNY -6.690351 0.606793  -11.02576 0.0001
c 47.49414 6.804452 6.979862 0.0000 DLMNU-1) -0.775642 0.063258 -12.26150 0.0001
LMY -1787864 0272992 -5.549142  0.0000 DLNY(-1) -5.593877 0.585605  -9.552311 0.0002
DLMU(-2}) -0.691453 0.079976  -8.645731 0.0003
R-squared 0.767406 Mean dependent var 2.931696 DLINYE3) 1484279 1072702 1383882  0.0000
Adjusted R—squared 0.749514 3S.D. dependent wvar 0.331217 R-squared 0.087585 Mean dependent var -0.055985
S.E. of regression 0.165819  Akaike info criterion -0.632269 Adjusted R-squared 0.975169 S.D. dependentvar 0.175389
Sum squared resid 0.357449 Schwarz criterion -0.537862 S E ofregression 0027637 Akaike info criterion -4 036848
Log likelihood 6.742015 Hannan-Quinn criter. -0.633274 Euml_iqlt_':re%fesid géﬂggggg acnwamgitﬂ”o”_t *i-i’;gg;;
- P i) og hkelinoo .. annan-.wmnn criter. 4.
Fostatistic 42.89126  Duroin-Watson stat 0875668 F-statistic 7954570 Durbin-Watson stat 1.946050
Prob(F-statistic) 0.000018 Prob(F-statistic) 0.000092
Breusch-Godfrey Serial Correlation LM Test: Ramsey RESET Test
— Eqguation: UNTITLED
F-statistic 0011867 Prob. F(1,.4) 0.9185 Specification: DLNU C DLNY DLMNU(=1) DLNY{-1) DLMU{-2) DLNY (-3}
Obs*R-squared 0.032537 Prob. Chi-Square(1) 0.8569 Omitted Variables: Squares of fitted values
— Walue df Probability
Test Equation A
Dependent Variable: RESID tstatistic 0.592684 4 0.5853
Method: Least Squares F-statistic 0.351274 (1, 4) 0.5853
Date: 01/24/13 Time: 14:06 Likelihood ratio 0.925918 1 0.3359
Sample: 4 14
Included observations: 11 F-test summary:
Presample missing value lagged residuals setto zero. Sum of Sq. df Mean Sguares
Test SSR 0.000308 1 0.0003208
Variable Coefficient Std. Error t-Statistic Prob. Restricted SSR 0.003819 5 0.000764
= 0.000055 0057321 0011439 00012 Unrestricted SSR 0.003511 4 0.000878
DLNY 0.000484 0.677425 0.000714 0.9995 Unrestricted SSR 0.003511 4 000078
DLMU{-1) 0.001549 0.072038 0.021503 0.9339 LR test -
DLNY(-1) 0010574 0660924  0.015999  0.9880 est summary:
DLMU{-2) 0.000965  0.080722  0.010758  0.9919 ) Value df
DLNY(-2) 0013108 1203572  0.010891  0.9918 Restricted Logl 28.20266 5
RESID(-1} -0.056506 0.518715  -0.108935 0.9185 Unrestricted LogL 28.66562 4
Heteroskedasticity Test: White "
F-statistic 0741265 Prob. F(5,5) 0.6247 Series: Residuals
Obs*R-squared 4682754 Prob. Chi-Square(5) 0.4558 Sample 4 14
Scaled explained 55 0.447206 Prob. Chi-Square(5) 0.9939 .
i (Observations 11
i
TestEquation: Mean £.10e17
Dependent Variable: RESID"2 .
Method: Least Squares Median 0.001870
Date: 01/24/13 Time: 14:13 14 Maximum  0.028573
Sample: 4 14 ini 4 Fa
Included observations: 11 Minimum  -0.032584
Std. Dev.  0.013543
Variable Coefficient Std. Error t-Statistic Prob. 1 Skewness -0.078821
c 0.000600  0.000480  1.249328  0.2668 Kurosis ~ 1.924448
DLMNY*2 -0.095101 0.103024 -0.923088 0.3983
DLNU(-122 -0.000320 0.003762  -0.084083 0.9356 Jarque-Bera 0540970
DLMNY(-1)p2 -0.089645 0.102109 -0.877936 0.4202 i Frobability 0783009
DLNU(-2)2 -0.001167  0.004322 -0.260980  0.7980 R S T e e iy 078
DLNY(-3)"2 0.069474 0.107153 0.648368 0.5453
Heteroskedasticity Test: ARCH
F-statistic 0.550820 Prob. F(1,8) 0.4792
Obs*R-squared 0.644172 Prob. Chi-Square(1) 0.4222
Test Equation:
Dependent Variable: RESID"2
Method: Least Squares
Date: 01/24M13 Time: 14:11
Sample (adjusted). 5 14
Included observations: 10 after adjustments
Variable Coefficient Std. Error t-Statistic Frob.
c 0.000425 0.000176 2.415471 0.0421
RESIDMZ2{-1) -0.258857 0.348783 -0.742172 0.4792
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Dependent Variable: LNCN Dependent Variable: DLNCN
Method: Least Squares Method: Least Squares
Date: 01/2413 Time: 14:26 Date: 01/24M12 Time: 14:28
Sample: 115 Sample (adjusted): 114
Included observations: 15 Included observations: 14 after adjustments
Variable Coefficient Std. Error t-Statistic Prob. Variable Coefficient Std. Error +-Statistic Prob.
LNYD 1.311009 0.051899 2526057 0.0000 DLMNYD 0.628935 0.081447 7.844790 0.0000
ubeaRsquarsd  09704s SD dependentvar  0ogoots| | Lodulred 0836825 Hean dependentvar  0.020711
’ T dE : - S - : Adjusted R-squared 0823227 3.D. dependentvar 0.010728
g-E- 0”99“’?5'0”.0 ggagg;; ;kf]'ke '”f".tc”t_e”"” g;g;gg? SE. of regression 0.004510  Akaike info criterion 7.833290
Um squared resi : CNWAIZ eriterion - Sum squared resid 0.000244 Schwarz criterion 7741996
Log likelihood 4538471 Hannan-Quinn criter. -5.785633 Loa likelihood 56.83303 H Qui it 7 841741
F-statistic §38.0965 Durbin-Watson stat 0.788480 0g Teinno : annan-iuinn eer. - -7
Prob{F-statistic) UUGUUUU . F-statistic 51.54073 Durbin-Watson stat 2554543
robir-statistic : Probi(F-statistic) 0.000005
Rams ey RESET Test Breusch-Godfrey Serial Correlation LM Test:
Equation: UNTITLED F-statistic 0517396 Prob. F(2,10) 06112
Specification: DLNCN C DLNYD Obs*R-squared 1312854 Prob. Chi-Square(2) 0.5187
Omitted Variables: Squares of fitted values
Value df Probahility TestEquation:
t-statistic 1.683355 11 0.0863 Eth‘i]’:j‘?‘l’_’:a‘;jgaﬂ:-rgs'f’
F-statistic 3547026 (1,11) 0.0863 Date: 01724113 Time. 14-35
Likelihood ratio 3912878 1 0.0479 Sample: 114
Included observations: 14
F-test summary: Presample missing value lagged residuals set to zero.
Sumof 5q. df Mean Squares - - -
TestSSR 5 O5E-05 1 5 O5E-05 Variable Coefficient Std. Error t-Statistic Prob.
Restricted SSR 0.000244 12 2.03E-05 C -0.000253  0.002243 -0.112794  0.9124
Unrestricted SSR 0.000185 11 1.68E-05 DLNYD 0.016469 0110193  0.149457  0.3842
Unrestricted SSR 0.000185 11 1.68E-05 RESID(-1) -0.288395 0.375848 -0.767319 04506
RESID(-2) 0.061491 0.427428 0.143864 0.8885
Heteroskedasticity Test ARCH Heteroskedasticity Test: White
F-statistic 0.045368  Prob. F(1,11) 0.8352 F-statistic 0472911 Prob. F{2,11) 0.6353
o ) Obs*R-squared 1.108464 Prob. Chi-Square(2) 0.5745
Obs*R-squared 0053396 Prab. Chi-Square(1) 08173 Scaled explained S5 0573131 Prob. Chi-Square(2) 0.7508
Test Equation: Test Equation:
Dependent Variable: RESID*2 Dependent Variable: RESIDA2
Method: Least Squares Method: Least Squares
Date: 01/24/13 Time: 14:39 Date: 01/24/13 Time: 14:40
Sample (adjusted): 2 14 Sample:114
Included obsemvations: 13 after adjustments Included observations: 14
] ] s Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient  Std. Error t-Statistic Prob.
c 1.66E-05 9.57E-06 1.737858 01101
C 1.97E-05 8.51E-06 2308829 0.0414 DLNYD -0.000454 0.000516 -0.878637 0.3984
RESID"2(-1) -0.064578 0303186  -0.212997 0.8352 DLNYD"2 0.017058 0.019543 0.872900 04014
(]
Series: Residuals
| Sample 1 14
= Observations 14
1 Mean 551218
Median 0.0007E5
34 hlaximum 0.005822
Minimum  -0.008625
2 Std. Dev. 0.004332
Skewness -0.558458
. Kurtosis 2 407526
Jarque-Bera 0.932475
e Frobability 0827368
-aa1a -0.005 0.000 0.005
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Dependent Variable: LNT Dependent Variable: LNT
Method: Least Squares Method: Least Squares
Date: 01/24/13 Time: 14:57 Date: 01/24M13 Time: 15:04
. o Sample (adjusted): 2 15
Sample: 115 . X Included observations: 13 after adjustments
Included observations: 15
“ariable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Erraor t-Statistic Prob.
C -53.42691 3251500 -16.43146 0.0000
c -35.99632 4.394921 -8.1904356 0.0000 LMY 2680673 0.3215825 5.329608 0.0000
LNY 1.2340178 0.392902 3.410970  0.0052 LMY (-2} 0.514679 0.275332 1.869302 0.0985
LMG -0.315052 0260223  -1.210699 0.2606
LMNG 0.528892 0.367972 1437314 01762 LNYEA) 0 R02398 0371558 1 B19988 01439
R-squared 0.962013  Mean dependent var 37.39841 1 | R squared 0.992172 Mean dependentvar 37.42634
Adjusted R-squared 0.955682 S5.D. dependentvar 0.131866 Adjusted R-squared 0.988258 S.D. dependentvar 0.117925
S.E. of regression 0.027760  Akaike info criterion -4.153575 S.E. ofregression 0.012778 Akaike info criterion -5.598418
Sum squared resid 0.009248 Schwarz criterion -4 011965 Sum squared resid 0001306 Schwarz criterion -5.381130
Log likelihood 2415181 Hannan-Cinn criter. -4.155084 Log likelihood 41.38972 Hannan-Quinn criter. -5.643081
F-statistic 151.0492 Durbin-Watson stat 0.760376 F-statistic 2534971 Durbin-Watson stat 1.763911
Prob(F-statistic) 0.000000 Prob(F-statistic) 0.000000
Breusch-Godfrey Serial Correlation LM Test: Ramsey RESET Text
F-statistic 0.137696 Prob. F(2,6) 0.8740 Equation: UNTITLED
Obs*R-squared 0.570496 Prob. Chi-Square({2) 0.7518 Speciﬂcatiﬂn: LNT C LNY LNY[—Q} LNG LNY(—ﬂ
Omitted Variables: Squares of fitted values
Test Equation:
Dependent Variable: RESID -
Method: Least Squares o Value df F'I'UtleIH‘L‘,"
Date: 01/24/13 Time: 15:07 t-statistic 0.060270 T 0.9536
Sample: 315 _ i
Sample 215 one 13 Fstafistic 0003632 (1,7) 0.9536
Presample missing value lagged residuals set to zero. Likelihood ratio 0.006744 1 0.9345
Wariable Coefficient Std. Error t-Statistic Prob. .
F-test summary:
C -0.501254 3819382 -0.131239 0.8999 Sum of 5q. df Mean Squares
LMY 0.018572 0.376795 0.049291 0.9623
LMNY({-2) -0.008699 0.315270 -0.027591 0.9789 Test SSR 6.78E-07 1 6.78E-07
LNG -0.022615  0.302857 -0.074673 09429 Restricted 35R 0.001306 8 0.000163
LMNY(-1) 0.024563 0.428965 0.057262 0.9562 Unrestricted SSR. 0.004206 7 0.000187
RESID(-1) -0.027338 0.414034 -0.066028 0.9495 .
RESID{-2} 0230533 0441265 0522435  0.6201 Unrestricted 33R 0.001306 7 0.000187
Heteroskedasticity Test ARCH Heteroskedasticity Test: White
. F-statistic 1.698259 Prob. F(4,8) 0.2426
F-statistic 0.406703 Prob. F(1,10) 0.5380 Obs*R-squared 5.969665 Prob. Chi-Square(4) 0.2014
Obs*R-squared 0468970 Prob. Chi-Square(1) 0.4935 Scaled explained 55 1.159408 Prob. Chi-Square(4) 0.8847
. Test Equation:
TestEquation. Dependent Variable: RESIDA2
Dependent Variable: RESID"2 Method: Least Squares
Method: Least Squares Date: 01/24M132 Time: 15:11
Date: 0142413 Time: 15:09 ﬁimg':dig:ewams_ 13
Sample (adjusted). 4 15 )
Included observations: 12 after adjustments Variable Coefficient  Std Error  t-Statistic  Prob.
Variable Coefficient  Std Eror  t-Statistic  Prab. c 0.015269  0.012139  1.257873  0.2438
LMY#2 3.18E-05 3.02E-05 1.052499 0.3233
LMNY({-2)2 -3.54E-07 2.59E-05 -0.013675 0.9594
RESID"2(-1) -0.141198 0221406 -0637732 05380 LNY(-1p22 -3.88E-05 350E-05  -1.109462 0.2995
5
Series: Residuals
Sample 3 15
4+ Ohbservations 13
R IMesn 58315
7 Median 0.000382
Maximum 0.018201
24 Minimum  -0.012388
Std. Dew. 0.010433
Skewness 0.459708
14 Kurtosis 2025706
Jarque-Bera 0.972081
g Probability 0.815083
015 000 -0005 0000 0005 a0 a0is 0020
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Dependent Variable: LMI
Method: Least Squares 4
Date: 01/24M13 Time: 1446 Series: Residuals
Sample: 115 Sample 1 15
Included observations: 15 ) Ohservations 15
3d
Variable Coefficient 3td. Error t-Statistic Prob. Mean 44315
C 2044265 6480666 -4543152 00007 | | | Medien 0008222
LNY 1703167 0165509 1020048  0.0000 | | 7] Maximum 0025353
LNR -0.050075 0049264 -1.016462  0.3295 Minimum 0046747
Std. Dev.  0.021608
R-squared 0.960937 Mean dependentvar 38.02099 i Skewness 0434821
Adjusted R-squared 0.954427 35.D. dependentvar 0.109317 Wutosis  2.429091
S.E. of regression 0.023337  Akaike info criterion -4.500702
Sum squared resid 0.006535 Schwarz criterion -4.359092 Jarque-Bera 0713881
Log likelihood 3675526 Hannan-Quinn criter. -4.502210 0 Pr:}lability D.‘BBB:1
P . e T4
F-statistic » 147.5981 Durbin-Watson stat 1.447451 45 01 4m 4@ 0% o0 oM om0
Prob(F-statistic) 0.000000
Breusch-Godfrey Serial Correlation LM Test Ramsey RESET Test
Equation: UNTITLED
F-statistic 2466696 Prob. F(2,10) 0.1347 Specification: LMI C LNY LMNR.
Obs*R-squared 4955397 Prob. Chi-Square(2) 0.0839 Omitted Variables: Squares of fited values
Yalue df Probability
Test Equation: t-statistic 1.608515 11 0.1360
Dependent Variable: RESID F-statistic 2587321 (1,11 0.1360
Method: Least Squares Likelihood ratio 3.168628 1 0.0751
Date: 01/24/13 Time: 14:48
Sample: 115 F-test summary:
Included observations: 15 Sum of 5q. df Mean Squares
Presample missing value lagged residuals set to zero. Test S8R 0.001244 1 0.001244
Restricted S5R. 0.006535 12 0.000545
Variable Coefficient Std. Error -Statistic Prob. Unrestricted S5R 0.005291 11 0.000481
Unrestricted S5R 0.005291 11 0.000481
C 1.388850 6.028029 0230399 0.8224
LMY -0.034969 0153850  -0.227293 0.5248 LR test summary;
LMNR -0.000995 0.044284  -0.022460 0.9825 Yalue df
RESID{-1) 0.378259 0.274755 1.376715 0.1986 Restricted LogL 36.75526 12
RESID(-2) -0.568669 0289103  -1.967009 0.0775 Unrestricted LogL 3833958 11
Hetemskedasticiw Test ARCH Heteraskedasticity Test: White
N F-statistic 0862481 Prob. Fi4,10) 0.5186
F-statistic 0762230 Prob.F(1,12) 0.3998 | | obs*R-squared 3847522 Prob. Chi-Square(4) 0.4270
Obs*R-squared 0.836157 Prob. Chi-Square(1) 0.3605 | | Scaled explained S8 1771696 Prob. Chi-Square(4) 07777
) Test Equation:
Test Equation: Dependent Variable: RESID"2
Dependent Variable: RESID"2 Method: Least Squares
Method: Least Squares g::f,h?ﬁﬂa Time: 14:52
Date: 01/24/13 Time: 14:51 Included observations: 15
Sample (adjusted) 2 15 Collinear test regressors drapped from specification
Included obsenvations: 14 after adjustments - - —
Variable Coefficient 3td. Error -Statistic Prob.
Variable Coefficient  Std.Eror  t-Statistic  Prob. C 3702801 2724738 -1370677  0.2132
LNY 0.093747 0.070872 1.322769 0.2154
C 0.000572 0.000194 2 054033 0.0120 LMY*LMR -0.049645 0.036395  -1.364040 0.2025
RESD'2-1) 0240001 0275928 -0.873058 03998 o ealier  gaares 1areres 01988
: : : : LNR*2 0.005228 0.007877 0663646 05219
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Dependent Variable: LMMR 5
Method: Least Squares Series Residuals
Date: 01/2413 Time: 1513 Sample 1 15
Sample. 115 44 Observations 15
Included observations: 15
Variable Coefficient  Std Eror  tStatistic  Prob. N Mesn  D.47e18
Median 0.002140
c -5278279 2735321 -19.29675  0.0000 Maximum 0032842
LMY 2296818  0.068948 3321210  0.0000 2 Minimum  -0.038259
Std Dev.  D.OATMT
R-squared 0.988421 Mean dependentvar 38.33638 Shewness  -0.23359
Adjusted R-squared 0.987530 S.0. dependentvar 0.158142 o = ;
S.E. of regression D.017660  Akaike info criterion 5111508 | Kurosis - 2.018540
Sum squared resid 0.004054 Schwarz criterion -5.017101
Log likelihood 40.33631 Hannan-Quinn criter. -5.112513 Jarque-Bers 0201284
F-statistic 1109.695 Durbin-Watson stat 2.395404 . Probability  0.904257
Prob(F-statistic) 0.000000 QM Qe 4w Qo o o R 0 o
Breusch-Godfrey Serial Correlation LM Test: Ramsey RESET Test
. Equation: UNTITLED
F-statistic 0.446496 Prob. F(2,11) 0.6510 o
Obs*R-squared 1126283 Prob. Chi-Square(2) 0.5604 | | Specification: LNMR CLNY
Omitted Variables: Squares of fitted values
Bfeitei%ﬁtti?ugriable- RESID Value d Probabiliy
Method:LeastSqua'res t—stahg’u; 1.308561 12 0.2152
Date: 01/24M13 Time: 1516 F-statistic 171231 (1,12) 0.2152
Sample: 115 Likelihood ratio 2.000833 1 0.1572
Included observations: 15
Presample missing value lagged residuals set to zero. F-test summary:
Variable Coeficient  Std Eror  t-Statistc  Prob. Sum of Sq. df _ Mean Sguares
Test35R 0.000506 1 0.000506
C -0.029546 2860266 -0.010330  0.9919 Restricted §3R 0.004054 13 0.000312
RESDL) 0202172 0307212 09ipass  oaze | | DMESIAeOSSR o 0003546 12 0000296
RESID(-2) 0144717 0310842 0465865  0.gs04 | | MESHicled SSR 000348 12 0.000296
Heteroskedasticity Test ARCH Heteroskedasticity Test: White
Fsilsic 0266633 Prob (1,12 6| | squared 0530289 Prob ChiSaue()  0486e
QI i " . . = .
Obs™R-squared 0.293136 Prob. Chi-Square(1) 05882 | | oealeqexplainedSS 0401999 Prob. Chi-Square(1) 05261
TestEquation: Test Equation:
Dependent Variable: RESID*2 Dependent Variable: RESID"2
Method: Least Squares Method: Least Squares
Date: 01/24H2 Time: 15:21 Date: 01/24M13 Time: 15:24
Sample (adjusted): 2 15 Sample:115
Included observations: 14 after adjustments Included absenations: 15 .
Collinear test regressors dropped from specification
Variable Coefficient  Std.Emor -Stafistic  Prob. Variable Coeficient  Std Emor  tStatistc  Prob,
c 0000238 0000139 1715924 01119 C 0043583 0062751 0694543  (.4096
RESID*2(-1) 0144872 0285974 0506590  0.6216 LY -0.001092 0001582 -0.690237 05022
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Dependent Yariable: LMMD Dependent Variable: LNMD
Method: Least Squares Method: Least Squares
Date: 01/2413 Time: 15:28 Date: 0142413 Time: 15:29
Sample: 115 Sample (adjusted): 215
Included observations: 15 Included observations: 14 after adjustments
Variable Coefficient Std. Error t-Statistic Proh. Wariable Coefficient Std. Error t-Statistic Prob.
C 9855714  750.2499 1313657 02135 c 7044562  618.3786 1139189 02812
LMY 25 43837 1016054  -1.327643 02090 LMY 92.02667 37.81350 2.433699 0.0352
LMR 24 G4855 5702157 4321942 0.0010 LMY(-1) -110.6188 33.34282 -3.317621 0.0078
LMNR(-1) 28.97139 4694070 6.171914 0.0001
R-squared 0749153 Mean dependentvar 2770917
Adjusted R-squared 0707346 S.D. dependentvar 4994049 | | R-squared 0.830441  Mean dependent var 27.898092
S.E. ofregression 2701657 Akaike info criterion 5.002464 | | Adjusted R-squared 0857573 5.D. dependentvar 5.126148
Sum squared resid 37 58742 Schwarz criterion 5144074 S.E. ofregression 1.934580 Akaike info criterion 4 392614
Log likelihood 2451848 Hannan-Quinn criter. 5.000856 | | Sum squared resid 37.42599  Schwarz criterion 4.575201
F-statistic 417.91900 Durbin-Watson stat 1.458291 Log likelinood -26.74830 Hannan-Quinn criter. 4375712
Prob(F-statistic) 0.000249 F-statistic 27.09168 Durbin-Watson stat 1.664365
Prob(F-statistic) 0.000041
Breusch-Godfrey Serial Correlation LM Test: Ramsey RESET Test
Equation: UNTITLED
F-statistic 0.096724 Prob. F(2,8) 0.9088 Specification: LMMD C LNY LNY(-1) LNR{-1})
Obs*R-squared 0.330573 Prob. Chi-Square(2) 0.8477 Omitted Variables: Squares of fitted values
) Value df Probability
Test Equatlon:_ t-statistic 1.661287 9 0.1310
Dependent Variable: RESID F-statistic 27598732 1,9 0.1210
Method. Least Squares Likelihood ratio 3744560 1 0.0530
Date: D1/2413 Time: 15:31
Sample: 2 15 .
Included obsgwations: 14 7 F-test summary: Sum of Sq of Mean Squares
Presample missing value lagged residuals setto zero. Test SSR 2 7593341 1 5783341
wariable Coefficient Std. Error t-Statistic Prob Restricted SSR 37.42599 10 3742599
Unrestricted SSR 28 64265 g 3182516
C 101.4763 800.9217 0.126699 0.9023 Unrestricted SSR 28.64265 9 3.182516
LMY -12.98231 57.08786  -0.227409 0.8258
LMY (-1} 10.40804 46.78151 0.222432 0.8295 LR test summary:
LMR{-1) 0413121 5546216 0.074489 0.9425 WValue df
RESID(-1} 0.186927 0.422079 0.436664 0.6729 Restricted LogL -26.74830 10
RESID{-2) 0.008488 0.410268 0.0206589 0.9840 Unrestricted LogL -24 87602 q
Heteroskedasticity Test: ARCH Heteroskedasticity Test: White
. F-statistic 0.972970 Prob. F(5,8) 0.4878
F-statistic 0.554588 Prob. F(1,11) 0.4721 Obs*R-sgquared 5294107 Prob. Chi-Square(5) 0.3811
Obs*R-squared 0.623974 Prob. Chi-Square(1) 0.42986 Scaled explained SS Z.037700 Prob. Chi-Sguare(5) 0.8439
Test Equation
Test Equation: Dependent Variable: RESID"2
i . Method: Least Squares
Depengent‘u‘arlable. RESID"2 Date: 01/24/13 Time: 15:34
Method: Least Squares Sample: 2 15
Date: 012413 Time: 15:33 Included observations: 14
Sample (adjusted}: 315 Collinear test regressors dropped from specification
Included observations: 13 after adjustments wariable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Praob. < -50721.37 2827272  -1.794004 0.1106
LMY 1376.819 762.6233 1.805372 0.1087
LMY LMY (-1} -2.369087 1.936759  -1.223223 0.2561
C 3282355 1.325756 2483379 0.0204 LMY*LMR(-1) 518 8460 350 3448 -1.766392 0.1153
RESID*2(-1) -0.224689 0.201712 -0.744713 0.4721 LMR(-1) 24351.89 13868.76 1781873 01127
LMR(-1}*2 57.61220 71.76203 0.802823 0.4453
5
Series: Residuals
Sample 2 15
i Observations 14
) Mean -1.62e-13
] Median -0.220484
Maximum 3.585381
2 Minimum  -2.204985
Std. Dev. 1.888739
Skewness 0.891054
1 Kurtosis 2.508808
Jargue-Bera 1.255188
g Probability  0.533880
-3 =2 -1 a 2
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Dependent Variable: LNP
Method: Least Squares
Date: 01/2413 Time: 15:37
Sample: 115

Included obsemvations: 15

Dependent Variable: DLNP
Method: Least Squares
Date: 01/24113 Time: 15:39
Sample (adjusted). 3 14

Included obsernvations: 12 after adjustments

Variable Coefficient Std. Errar t-Statistic Prab. Variable Coefficient  Std. Ermor t-Statistic Prob.
I 1137545 1506951 1964710 00712 C 0111170 0125540 -0.885538  0.3989
LU 4316924 0748771 1759955  (0.1019 DLMU -3433105 0814195  -4216564  0.0023
) ) ) ) DLNU(-2) 1409500 0809340 1741543 01156
R—_squared 0.192418 Mean dependentvar 0.344434 R-squared 0696463 Mean dependentvar 0.021931
AdustedR-squared 0130207 SID. dependentvar 0138962 | | pqustedRsquared 0620010 SD. dependentvar 0610464
S.E. of regression 0.689141 Akaike info criterion 2216823 SE. ofregression 0.374827  Akaike info criterion 1071542
Sum squared resid 6173890  Schwarz criterion 231229 | | sum squared resid 1244300 Schwarz criterion 1.192770
Log likelinood -14.62617 Hannan-Quinn criter. 2215817 Log likelihood -3.429259 Hannan-Quinn criter. 1.026661
F-statistic 3097443 Durbin-Watson stat 1667317 F-statistic 10325621 Durbin-Watson stat 1.249198
Prob(F-statistic) 0.101309 Prob(F-statistic) 0.004677
Breusch-Godfrey Serial Correlation LM Test:
Series: Residuals F-statistic 1.153073 Prob. F(2,7) 0.3691
i Sample 3 14 Obs*R-squared 2973707 Prob. Chi-Square(2) 0.2281
Observations 12
i Test Equation:
Mean 0.000000 Dependent Variable: RESID
| . = Method: Least Squares
' Median 018395 | ) bt 012413 Time: 15:43
Maximum  0.478554 Sample: 3 14
31 Minimum  0.735938 Included observations: 12
g Dev.  0.328230 Presample missing value lagged residuals setto zero.
“ Stewness  -0.302491 Variable Coefficient  Std.Emor  tStaistic  Prob.
Kurtosis 2084218
1 C 0.006871 0123868 0.055474 0.9573
JarqueBers 1499044 DLNU -0.273501 0.933694 -0.292924 07781
0 9 - ' DLMU{-2) 0522326 0.869684 0.600593 0.5670
Frobability 0.4747T1 RESID(-1) 0575760 0404522 1423300 01977
AT 41 13 1o 1z 13 RESID(-2) 0328093 0339945 -0.841383  0.4279
Reteroskedastaly Test ARCH Heteroskedasticity Test: White
F-statistic 0.106210 Prob. F(1,9) 0.7520
Obs*R-squared 0.128298 Prob. Chi-Square(1) 0.7202 F-statistic 0.896967 Prob.F(2,9) 0.4413
Obs*R-squared 1.994380 Prob. Chi-Square(2) 0.3689
Test Equation: Scaled explained 55 1.157859 Prob. Chi-Square(2) 0.5605
Dependent Variable: RESID"2
Method: Least Squares
Date: 01/24/13 Time: 15:45 N
Sample (adjusted). 4 14 Test Equation:
Included observations: 11 after adjustments Dependent Variable: RESID"2
= Method: Least Squares
Variable Coefficient Std. Error t-Statistic Prob. Date: U‘1f24«"‘13 Time: .1545
c 0.096807  0.063050 1536824  0.1588 Sample: 3 14
RESIDA2(-1) 0 108516 0332976 0325898 0.7520 Included observations: 12
R- d 0.011662 Meand dent 0.108885 : . .
.AdjsuqsL{:geR-squared -0.098152 s_%é"aeﬁﬂﬁgeﬁt"v:fr 0.162102 Variable Coefficient  Std.Eror t-Statistic  Prob.
S.E. of regression 0.169872 Akaike info criterion -0.544582
Sum squared resid 0.259707 Schwarz criterion -0.472238 C 0.071241 0.060738 1172919 02709
Log Iil_(el_ihood 4995203 Hann_ar:—O.uinn criter. -0.590186 DOLMUAZ 1 7E9R59 1 34FF99 1.314072 022413
Frooh atatistic) 0 7oqany urpiniatson st 1810928 DLNU(-212 0235481 1326913 0177465  0.8631
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Dependent Variable: LNU Dependent Variable: DLNU
Method: Least Squares Method: Least Squares
Date: 01/2413 Time: 15:49 Date: 01/2413 Time: 15:51
Sample: 115 Sample (adjusted) 3 14
Included observations: 15 Included observations: 12 after adjustments
Variable Coefficient Ztd. Error t-Statistic Prob. Variable Coefficient Std. Error t-Statistic Prob.
c -0.060372 0021358 -2.826644 0.0198
c 0.080501 3.356434 0.023991 0.9812
LMY 0.052090 0.085646 0.608201 0.5535 DLNY -0.123081 0022830 -5391249 0.0004
i i ) ) DLNY(-2) 0119970 0.032569 3683563 0.0050
R-squared 0.027667  Mean dependentvar 2120897 | | g squared 0763883 Mean dependentvar  -0.060601
Adjusted R-squared -0.047128  5.D. dependentvar 0248141 | | Agjusted R-squared 0711413 SD. dependentvar 0.137703
SE. of regression 0.251875  Akaike info criterion 0.203795 SE. of regression 0.073975 Akaike info criterion -2.157874
sum squared resid 0.824731 Schwarz criterion 0.298202 Sum squared resid 0.049250 Schwarz criterion -2 036647
Log likelihood 0471535 Hannan-CQuinn criter. 0.202790 Log likelihood 15.94724 Hannan-Quinn critar. -2.202756
F-statistic 0.369909 Durbin-Watson stat 0.581230 F-statistic 1455836 Durbin-Watson stat 1.323683
Prob(F-statistic) 0.553532 Prob(F-statistic) 0.001510
Breusch-Godfrey Serial Correlation LM Test: Heteroskedasticity Test: White
F-statistic 0.492590 Prob. F(2,7) 0.6307 F-statistic 0.186498 Prob. F(5,6) 0.9573
Obs*R-squared 1.480512 Prob. Chi-Square(2) 0.4770 Obs*R-squared 1614124  Prob. Chi-Square(5) 0.8985
Scaled explained S5 0.622546 Prob. Chi-Square(5) 0.9869
Test Equation: Test Equation:
E:tpheondq?_r;ta‘u;Etlrlsaqu::i-;RSESID Dependent Va.riable: RESID"2
Date: U;1I24.l'13 Time: 1554 Method: Least Squares
Sample: 3 14 T Date: 01/24/12 Time: 15:56
Incd E d b ti 42 Sample: 314
neluded o Se_n-'a.lons. . Included observations: 12
Presample missing value lagged residuals setto zero.
i " — Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob.
C 0.004524 0.005661 0.799179 0.4547
C -0.004385 0.023104  -0.189818 0.8548 DLNY 0.009681 0.089439 0.108238 0.9173
DLNY -0.001331 0.024201  -0.054788 0.9578 DILMYA2 -0.001071 0.001723  -0.621442 0.5572
DLNY(-2) 0.002819 0.024774 0.081071 0.9377 DLNY*DLMNY(-2) -0.414487 2802061  -0.108988 0.9168
RESID{-1) 0165374 0.376988 0.438671 0.6741 DLMNY(-2) 0.013496 0.121957 0.110665 0.9155
RESID(-2) 0.333273 0.395330 0.842024 0.4271 DLNY(-2)"2 0.422660 3.871363 0.109176 0.9166
Ramsey RESET Test Heteroskedasticity Test: ARCH
Equation: UNTITLED
Specification: DLNU C DLNY DLNY(-2) F-statistic 0.073792  Prob. F(1,9) 0.7920
Omitted Variables: Squares of fitted values Obs"R-squared 0.089457 Prob. Chi-Square(1} 0.7649
Value df Probability ]
t-statistic 0.350258 B 0.7352 TestEquation: )
F-statistic 0122681  (1,8) 07352 Dependent Variable: RESID"2
Likelihood ratio 0.182624 1 0.5691 Method: Least Squares
Date: 01/24/13 Time: 1556
) Sample (adjusted): 4 14
F-test summary: S ’
Sum of Sq. df Mean Squares Included observations: 11 after adjustments
Test 3SR 0.000744 1 0.000744 } ) o
Restricdted SSR 0.049750 9 0.005472 Variable Coefficient Std. Error t-Statistic Prob.
Unrestricted SSR 0.048506 8 0.006063 c 0.003703 0001857 1983292  0.0786
Unrestricted S5R 0.048508 8 0.006063 RESID*2(-1) 0078164 0287741 -0.271647 07920
B
Series: Residuals
Sample 2 14
i~ Chbservations 12
~ Mean 894218
7 Median -0.018222
Maximum 0.128732
2d Minimum 0108732
Std. Dev. 0.086912
Skewness 0.285882
1] Kurtosis 2371331
Jargque-Bera 0.225001
E Frobability 0. 844088
015 010 005 000 005 210 015
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0.3527 | 0.9555 | 0.1718 | 1.4265 | 3.6584- | 2.9629- 3) o5 JsYI

- - - - 1.9601- | 5.1530- | (1) 2350 Le
0.3724 | 09161 - - 3.0299- | 5.1252- 2) 35 3,4
0.5343 | 0.6352 | 0.8149 | 0.2379- | 3.6736- | 4.9805- (3) s o

LW Jgad) 3 L) s el Ss: DDLOGY, akeldl PP Lo
@3l i e 5922 DDLOGY, dedoiz H 2o i)
1=(troncature de Newey-West) «i=l) sue
Mackinnon Js\at a1 a.al z';;l ‘PPaslax Phillips et Prron Lz
%10 %5 %1

-1.6070 -1.9601 -2.6923 -5.2214 (1) z35a

-2.6551 -3.0299 -3.8315 -5.2616 Q2) g5l

-3.2773 -3.6736 -4.5325 -5.0188 3) g5l
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G d!

AW s 3 eI s el Ss: DDLOGY, aleldi e KPSS jLe!

iz DDL_Y, adidl, Hoas )

1-(troncature de Newey-West) i) sus

al , Kwiatkowski i 41 2.2 KPSS

LA %10 %5 LM sl
Ho Jss 0.3470 0.4630 0.3304 2) zhsad
Ho Jss 0.1190 0.1460 0.0807 3) g5l

L_Env ddad! &yl et dulys 1 18 o3y goulall
(L_ENv) alelody gldy b,y alls

A series: L_LEMW  Workfile: EMW_AL G:Untitledh

— B0 Xx

[‘JiewIPro(IClbjectIPropErties] [PrintINameIFrEeZe] [SamplEIGEr‘lrIShEEtIGraphI

Sample: 1 22

Correlogram of L ENW

Date: OF/22/M12 Time: 15326

Included observations: 22

Autocorrelation

Partial Correlation

A

P

-Stat Prokb

E—]
—
=

=

m}
A

—
= '
1 O
1 =

o

/= 1
1]
m]

QOO~NONEWKNS

'
1 =

&4

0.540 0.540
0477 o113
0282 -0.103
o110 -0.122
—0.007F 0054
-0.080 -0.022
0016 o162
O.010 0.026
0098 0088
o067 -0.119

10.206
16 307
15.526
15 888
18 890
19.100
19 109
19.113
19 501
19 698

.00
O 000
o.000
0001
O 002
O.004
0008
o014
o021
O.o0322

W Jpad & ¥l 2 el (Set Augmented Dickey -Fuller yshadi Jg— s jlas!

DL_Env al.l ADF =

H,:C=0 H,:b=0 H,:4=0

prob Ceatcute prob toatcuts | Toatcutesse Ty

- - - - ~1.9580 | 0.7626 | (1) zisad L
0.0671 | 1.9423 - - -3.0123 | -1.9349 @) s | ssrd)
0.0077 | 2.9964 | 0.0474 | 21279 | -3.6449 | -2.9892 3) 35!

- - - - -1.9590 | -5.9856 (1) 35 Ls
0.3260 | 1.0097 - - -3.0206 | -6.0726 2) 35 3,4l
0.4787 | 0.7242 | 0.7793 | -0.2847 | -3.6584 | -5.9214 3) 35 Js

DL_Env, akbedl PP jlas! gt
@31 s Jo seZ DL_Env, alddi: Hy i)
1-(troncature de Newey-West) wil sus
Mackinnon Jyad i 4wzl 7; PPl Phillips et Prron yuz

%10 %5 %1
-1.6074 -1.9590 -2.6857 -5.9953 (1) g5l
-2.6504 -3.0206 -3.8085 -6.1028 Q2) g5l
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-3.2689 -3.6584 -4.4983 -5.9537 3) z3sad
DL_Env, ikkdd KPSS jlz! gl
sz DL_Env, addt . Hoiod)
1=(troncature de Newey-West) =l sus
al s Kwiatkowski —J i 41w KPSS ju>1
LA %10 %S5 LM a5t
Ho Jss 0.3470 0.4630 0.0587 Q2) g5l
Ho Jss 0.1190 0.1460 0.0710 3) gised
L_Eng Aludud! dyyl sl dulys 119 o3y 3lol)
(L_ENQg) aleledd gldh L,y als
DDDL_Eng, bl i) a.yY ADF L
DDDL_Eng il ADF L=
H,:C=0 H,:b=0 H,:4=0

prob s prob U | Toncotesss 7,

- - - - ~1.9580 | 4.8347 | (1) zisad L
0.0571 | -2.0255 - - S3.0123 | 21289 | (2) gised | il
0.0104 | 3.0333 | 0.0033 | 3.6549 | -3.6908 | -3.0314 3) o5

- - - - ~1.9628 | 0.5087 | (1) zisad L
0.1035 | 1.7619 - - -3.0521 | -1.2737 2) 35 3,4l
0.5622 | 0.5976 | 0.2897 | 1.1122 | -3.7104 | -1.5796 3) 35 JsY

- - - - ~1.9628 | -5.3358 | (1) zisad L
0.2147 | 1.3044 - - 23,0521 | -5.6144 | 2)zsd | S
0.3095 | 1.0611 | 0.5638 | -0.5936 | -3.7104 | -5.5041 3) g3 o)

- - - - ~1.9644 | -7.4484 | (1) zisad L
0.7016 | 0.3924 - - -3.0655 | -7.2107 2) 35 3,4l
0.5456 | 0.6236 | 0.6172 | -0.5143 | -3.7332 | -6.9833 3) 35 &I
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DDDL_Eng, awdwdd PP jlast gl

@l s Lo £ DDDL_ENg, alelodi: H a4
1-(troncature de Newey-West) i) sus

Mackinnon Jyd i 4wl

%10 %S5

%1

Phillips et Prron yue>

-1.6066 -1.9614

-2.6997

-9.7302

() 35

-2.6605 -3.0403

-3.8573

-9.4306

2) g

-3.2869 -3.6908

-4.5715

-9.1695

3) a5

DDDL_Eng, dhekdl KPSS et gits

5.0 DDDL_Eng, dekudi. Hois,sl
1-(troncature de Newey-West) il sae

al s Kwiatkowski — > 41 2.3

Al %10

%5

LM iSla>)

KPSS ;1

Ho Jss 0.3470

0.4630

0.0571

2) g3

Ho Js3 0.1190

0.1460

0.0510

3) g

hpapuid| Ol Y sl 9 "GEMINI-ES" 7350 i 1 20 o3y 3ouked!

A - I
Pairwise Granger Causality Tests
Date: 09/20M12 Time: 13:57
Sample: 1 22
Lags: 2
Mull Hypothesis: Cbs F-Statistic Prob.
DL_EMW does not Granger Cause DDDL_EMNG 17 1.938232 0.1865
DDDL_EMG does not Granger Cause DL_EMNY 0.06395 0.9384
DDl GDP does not Granger Cause DDDL_EMNG 17 016459 0.8501
oL _EMNG does not Granger Cause DDL_GDP 1.97782 012710
DDL_GDP does not Granger Cause DL_ERMNY 18 5.40515 0.0198
OL_ERY does not Granger Cause DDL_GDOP 0.a6as54 0.4081
é fys . ‘ e
9 C}j&-ﬁj v
Dependent Wariable: DL__EMW
Method: Least Squares
Drate: 092012 Time: 14:00
Sample (adjusted): 1 21
Included cbservations: 21 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
L= -0.0213259 D.028886 -0. 739753 04585
CL_SDP 1.1652654 0. 774422 1.5048317 01488
R-squared 0. 105491 Mean dependaent var 0013712
Adjusted R-=squared 0059454 S D. dependent var 0080599
S E. ofregression D.0O78166 Akaike info criterion -2 169570
Sum squared resid 0115089 Schwarz criterion -2 070092
Log likelihood 24 78049 Hannan-Ciuinn criter. -2 147981
F-statistic 2264475 Durbin-Watson stat 2486233
Prob(F-statistic) 0145814
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HQ,SC, AIC jLxs oo IS Je slezeNL Q\JP-SL:J\ NVIRIRP

Hannan-Quinn u~.

Schwarz .

Akaike s

k Q\)pt.ﬂ\ Sde

-2.169570

-2.070092

-2.147981

-2.240300

-2.041153

-2.201424

-2.162054

-1.863810

-2.111580

-1.539293

-1.143572

-1.484728

-1.307198

-0.817073

-1.258479

0
1
2
3
4

GS}Q.J\ ﬁ.\.ﬁb‘ c‘\.‘u - 21 (.5) é’t.w\

Dependent Variable: DL_EMNY
Method: Least Squares
Drate: 09/20/12 Time: 12:35
Sample (adjusted). 2 21
Included observations: 20 after adjustments
Variable Cuoefficient Std. Error t-Statistic Prob.
DL_EMW{-1) -0.222630 0.207523 -1.072796 0.2984
DL_GDP 1.771186 0.653667 2709615 0.0149
OL_GDP{-1) -1.458514 0.756573 -1.927789 0.0708
R-squared 0.351887 Mean dependentvar 0.0132807
Adjusted R-squared 0.275639 S.D. dependentwvar 0082688
S.E. ofregression 0.070375 Akaike info criterion -2 332471
Sum squared resid 0.084195 Schwarz criterion -2.183111
Log likelinood 26.32471 Hannan-Cuinn criter. -2.3203314
Durbin-Watson stat 1.659657
Dependent Variable: DL_ENY Dependent Variable: DL_ENV
Method: Least Squares . -
Date: 09/20/12 Time: 12:33 ge}hpggfl_geﬂa;;SqT_uargi?ﬂ
Sample (adjusted). 2 21 ate: / |me. '
Included observations: 20 after adjustments Sample (adjusted): 221
Included observations: 20 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Errar t-Statistic Prob.
c 0.011371 0.032065 0.354514 0.7275
DL_EMNWV(-1) -0.214497 0.214305 -1.000894 0.3318
DL_GDP 1.640796 0.765275 2144089 0.0477 DL_GDP 1.902966 0.644707 2951676 0.0035
R-squared 0.356941 Mean dependentvar 0.013907 R-squared 0.208010 Mean dependentvar 0.013907
Adjusted R-squared 0.236368 S.D. dependentvar 0.082688 Adjusted R-squared 0269566 S.D.dependentvar 0.082688
S.E. of regression 0.072258 Akaike info criterion -2.240300 S.E. of regression 0.0F0BT0  Akaike info criterion -2 366964
Sum squared resid 0083539 Schwarz criterion -2 041153 . -
Log likelihood 26.40300 Hannan-Quinn criter.  -2.201424 Sum squared resid 0.089895  Schwarz criterion -2.267391
F-statistic 2060362 Durbin-Watson stat 1.673527 Log |!|‘(E|Ih00d 25.66964 Hannan-Quinn criter. -2.347527
Prob(F-statistic) 0.063732 Durbin-\Watson stat 2.049469

(i) Oyl Yz dsadl Blgy jamd Olila! @ 22 48y Gouked!

Breusch-Godfrey Serial Correlation LM Test: Heteroskedasticity Test: White
F-statistic 0.084320 Prob. F(2,16) 0.9195 F-statistic 0.707028 Prob. F(2,17) 0.5070
Obs*R-squared 0144745 Prob. Chi-Square(2) 0.9302 Obs*R-squared 1.535843 Prob. Chi-Square(2) 0.4640
Scaled explained 55 1.624228 Prob. Chi-Square(2) 0.4439
Test Equation:
Dependent Yariable: RESID Test Equation:
Method: Least Sguares Dependent Variable: RESID"2
Date: 09/20M2 Time: 14:14 Method: Least Squares
Sample: 2 21 Date: 09/2012 Time: 14:15
Included observations: 20 Sample: 2 21
Presample missing value lagged residuals setto zero. Included observations: 20
Variable Coefficient Std. Error t-Statistic Prob. Variable Coefficient Std. Error t-Statistic FProb.
DL_GDP -0.036395 0.686076 -0.053048 0.9584 C 0.001747 0.002864 0.610043 0.5499
DL_GDP(-1) 0.055241 0765326 0.072180 0.9434 DL_GDP"2 0.894512 1.182299 0.756587 0.4597
RESID(-1) -0.093525 0261273 -0.357959 0.72581 DL_GDP(-1)"2 1.234649 1.559684 0.791602 0.4395
RESID(-2) 0.046939 0.258778 0.180688 0.8589
R-sguared 0.076792 Mean dependentvar 0.004495
R-squared 0.007237 Mean dependentvar 0.003803 Adjusted R-sguared -0.031821 S.D. dependentvar 0.007452
Adjusted R-squared -0.178906 S.D. dependentvar 0.0G8674 S.E. of regression 0.007570 Akaike info criterion -6.791886
S.E. ofregression 0.074564 Akaike info criterion -2.177450 Sum squared resid 0.000974 Schwarz criterion -6.642526
Sum squared resid 0.088958 Schwarz criterion -1.978304 Log likelihood 70.91886 Hannan-Quinn criter. -6.762729
Log likelihood 2577450 Hannan-Quinn criter. -2.138575 F-statistic 0707028 Durbin-Watson stat 2191500
Durbin-vWatson stat 1.892782 Prob{F-statistic) 0.507044
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Ramsey RESET Test
Equation: UNTITLED
H - - Specification: DL_ENV DL_GDP DL_GDP{-1)
Series: Residuals Omitted Variables: Squares of fitted values
Sample 2 21
44 — Obs=rvations 20 Value df Probability
t-statistic 0.026910 17 09788
Mean 0.002803 F-statistic 0.000724 1,17 00728
3 Median 0000548 Likelihood ratio 0.000852 1 0.9767
Maximum 0.173208
- in F-test summary:
o] Minimum . "_-"'?55 Sum of Sq. df Mean Sguares
‘ Std. Dev. 0082374 TestSSR 3.83E-08 1 3.83E-06
Skzwness 0553481 Restricted S5R 0.089295 18 0.004994
Kurtosis 1458424 Unrestricted SSR 0.059892 17 0.005258
iy Unrestricted SSR. 0.089892 17 0.0052588
Jarque-Bers  1.Z20TED LR test
T 0 E4314T est summary.
T || | - Probability — 0.54314 value df
a1 005 il 0 a0 a5 Restricted LoglL 25.66964 18
Unrestricted LogL 2567007 17
Correlation
Heteroskedasticity Test: ARCH DL_GOP OL_GDP{-1)
F-statistic 0.003536 Prob. F(1,17) 0.9533 DL_GDFI 1.000000 0.110113
Obs*R-squared 0.003951 Prob. Chi-Square(1) 0.9499 DL_GDP(-1) 0110113 1.000000
Test Equation:
Dependent Variable: RESIDA2
Method: Least Squares
Date: D1ID?{13 Time: 16:06 Correlogram of Residuals
Sample (adjusted): 3 21
Included observations: 19 after adjustments Date: 09/20/12 Time: 14:19
Variable Coefficient  Std. Eror  +-Statistic  Prob. Sample:221
Included observations: 20
c 0.004507 0.002101 2.145035 0.0467
RESID*2(-1) -0.014426 0242604  -0.059465 09533 Autocorrelation  Partial Correlation AC  PAC Q-Stat Prob
R-squared 0.000208 Mean dependentvar 0.004444
Adjusted R-squared 0058603 S.D.dspendentvar 0.007653 ! ! ! ! 1-0.091 -0.091 0.1827 0.661
SE. of regression 0.007874 Akaike info criterion -6.751317 ' ' ' ' 2 0.047 0.039 024684 0.884
Sum squared resid 0.001054 Schwarz criterion -6.651902 | | | | 3 -0.046 -0.038 0.3000 0.960
Laog likelihood 66.13751 Hannan-Quinn criter. -6.734492 | | | | 4 -0141 -0151 08442 0032
F-statistic 0.003536 Durbin-Watson stat 1.984301 | | | | N ]
Prob{F-statistic) 0.953276 5 -0.085 -0.111 1.0965 0.958
- - - - .«

(LOGY ) akukedd 3101 L,V i

Correlogram of LOGY

Date: 12/29M12 Time: 14:52

Sample: 1 22

Included observations: 22

Autocorrelation Partial Correlation A PAC Q-Stat FProb

LI — 1 = 1 1 -0.237 -0.237 1.4124 0.235
1 — 1 — 2 0467 0436 7.1793 0.028
O 1 1 1 2 -0.162 0.005 7F.9083 0.048
1 i 1 L) — 1 4 -0.053 -0.3623 7F.9903 0.092
1 i 1 1 i 1 5 -0.050 -0.040 B8.0685 0.153
1 i 1 1 / 1 6 -0.053 0197 B8.1613 0227
1 i 1 1 O 1 ¥ -0.054 -0.087 B.2623 0310
1 i 1 L 1 8 -0.056 -0.245 8.3802 0.397
1 i 1 1 1 9 -0.053 -0.001 8.4931 0485
1 [ 1 1 g 1 10 -0.048 0109 85953 0.571
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G d!

P Jgd) (3 LV s el S LOGY dddl a2 ADF - Les

LOGY ... ADF L

H,:C=0 H,:b=0 H,:1=0

pI’Ob t:alculé prOb t:alculé T calculé5% Ty

- - - - ~1.9590 | 0.7061 | (1) z3sed L
0.4756 | 0.7295 - - -3.0206 | -0.7357 @) s | srd)
0.2100 | 1.3060 | 0.1331 | -1.5826 | -3.6584 | -1.2925 3) 35!

- - - - -1.9590 | -15.1998 | (1) z3s: Ls
0.4932 | -0.6994 - - -3.0206 | -14.9776 | (2) z3sd 3,4l
0.5020 | 0.6859 | 0.2581 | -1.1700 | -3.6584 | -15.0668 | (3) 35 s

P Jgd) 3 L) c,uuambu&; DDLOGY, #uldd PP Lz
@1 i e 5522 DLOGY, abldi: H 35,4
1=(troncature de Newey-West) «i,=l) sae
Mackinnon Jsud & 41wl z';;l PPaslax) Phillips et Prron Lz
%10 %5 %1

-1.6074 -1.9590 -2.6857 -15.1998 (1) z35a

-2.6504 -3.0206 -3.8085 -15.0417 2) g5l

-3.2689 -3.6584 -4.4983 -21.8282 3) g5l

P AW Jaadl 3 LV s assls Sk DDLOGY, akldi Jde KPSS L
sis DLOGY, el Hyis 4l
1-(troncature de Newey-West) i, sas
al s Kwiatkowski — a~ 41 &l KPSS jles
LA %10 %5 LM asta>
Ho Jss 0.3470 0.4630 0.0948 Q2) z35ad
Ho Jss 0.1190 0.1460 0.0930 3) g5l

L_ENV Adad) &yl sl duslys 24 o3y goulad)
(L_Envy alds 5l Lyl

Sample: 1 22

Correlogram of L_EMNW

Drate: 09/M15/M2 Time: 10:20

Included observations: 22

Autocorrelation

FPartial Correlation

e

P C-Stat

Prob

0177
0,046
-0.025
-0.099
0.202
0.035
0212
-0.091
-0.120
0.042

COO=~IMEWNS

-

0177
o015
-0.0327
-0.092
0248
-0.045
0.213
-0.205
—0.011
0.0z24

o.Fas¥Fa
08424
08599
1. 1454
24248
24647
4 0570
4. 2F20
4.9552
5.0212

0.375
0656
0.8325
0.887
o.Fae
0.872
O.F7F32
.82z
o232
o229
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G d!

t A Jaad 3 LY w55 eels St Augmented Dickey -Fuller sl Jo- s L)

L _Env il ADF L=

H,:C=0 H,:b=0 H,:4=0
prob t:alculé prob t:alculé T calcule 5% Ty
- - - - -1.9628 | -0.9564 (1) gsed dis
0.0002 | 4.5759 - - -3.0123 | -4.5786 Q) gised | syl
0.0001 | 5.0631 | 0.083 | -1.8322 | -3.6449 | -5.0705 3) g5
- - - - -1.9590 | -6.8702 (1) g5 dis
0.5850 | -0.5573 - - -3.0299 | -4.6009 2) g5 34
0.5199 | -0.6570 | 0.6716 | 0.4314 | -3.6584 | -6.6009 3) g5 JsY
(AW Jpadkt (3 LotV w515 el (So: DL_ENV aldodd PP Lot il
@l s Jo e DL EnV i H ds il
1-(troncature de Newey-West) w1, sus
Mackinnon Js\uk i 41 a.al z';l PPaslas Phillips et Prron Lz
%10 %5 %1
-1.6074 -1.9590 -2.6857 -10.2206 (1) g5l
-2.6504 -3.0206 -3.8085 -13.8369 Q2) g5l
-3.2689 -3.6584 -4.4983 -12.1533 3) z3sad
DL_Env allJd Jo KPSS L= il
e DL_Env dedudt . Hoao 4
1=(troncature de Newey-West) i1 sus
al s Kwiatkowski — a~ 41 &l KPSS jles
LA %10 %5 LM asta>
Ho Jss 0.3470 0.4630 0.3300 Q2) z35ad
Ho Jss 0.1190 0.1460 0.1059 3) g5l

L_ENg dhedad) oyl sl duslys : 25 o3y goeladl
(L_ENQ) alldd gl Lls) ¥ ais

Correlogram of L__EMNG
Date: 01SM2  Time: 11:53
Sample F -
Included cbservations: 22
Autocorrelation FPartial Correlation o~ Pac o-Stat Froo
—— =——— 1 0836 0.836 “17.575 0.000
] b ' 2 0.F13 0.047 3=1.001 O0.000
E— q 2 0.599 -0.029 40966 0.000
—T = 4 040 0. 244 45674 0000
= o] 5 0275 0057 45019 0000
= 5 0170 0.007 48975 0.000
h ' [= ¥ 0028 -0.143 49002 0.000
=] ' —] 8 -0.0965 -0.185 49 352 O0.000
—] ' = 9 -0.222 -0.1681 S51.366 0.000
[ | ' 10 -—0.E29 0010 56138 0000
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G d!

t A Jad) @ L) s eels (St Augmented Dickey -Fuller sl Jo- s L)

DDL_Eng il ADF, L=

H,:C=0 H,:b=0 H,:4=0
prob t:alculé prob t:alculé T calcule 5% Ty
- - - - -1.9580 | 0.9757 (1) z35 Ls
0.2031 | 1.3183 - - -3.0123 | -1.3140 Q) g3 | sdl
0.0600 | 2.0071 | 0.1422 | 1.5347 | -3.6449 | -2.0033 3) o5
- - - - -1.9590 | -5.9221 (1) g5 dis
0.1377 | 1.5534 - - -3.0206 | -6.3302 2) g5 K
1.1263 | 1.6078 | 0.3425 | -0.9765 | -3.6584 | -6.3772 3) g5 JsY
tAU Jad) (3 LV s el (S DDL_Eng ahldd PP Lt ool
@l s Jo 2 DDL_Eng deddi: H d il
1-(troncature de Newey-West) w1, sus
Mackinnon Jsud a4 il r;;l PPaslax Phillips et Prron Lz
%10 %5 %1
-1.6074 -1.9590 -2.6857 -5.9221 (1) g5l
-2.6504 -3.0206 -3.8085 -6.5213 Q2) g5l
-3.2689 -3.6584 -4.4983 -7.6193 3) z3sad
DDL_Eng, aduld Js KPSS L) gl
s DDL_Eng, deddi . Hpis,dl
1=(troncature de Newey-West) i1 sus
al s Kwiatkowski —J i 41 2.3 KPSS L
LA %10 %5 LM asta>
Ho Jss 0.3470 0.4630 0.1632 Q2) z35ad
Ho Jss 0.1910 0.1460 0.1406 3) g5l

Pl sl w1 26 By Goukad!

Pairwise Granger Causality Tests
Date: 0/20M12 Time: 10:04
Sample: 1 22

Lags: &

Full Hypothesis: CObs F-Statistic Prob.
DL_EMY does not Granger Cause DL_ENG 15 0.26933 0.9107
OL_EMG does not Granger Cause DL_ERW 4 2T847T 00215
OL_GDOP does not Granger Cause DL_ERG 15 0. 29973 0.8939
DL_EMG does not Granger Cause DL_GDP 0.59187 0. 7382
DL_GDP does not Granger Cause DL_EMWY 15 4. 26582 o.0221
DL_EMY does not Granger Cause DL_GDP 0.02108 0.9994
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S'ed) dyl il jlar] 27 By Goekal!

Slsdl sdn gyl e dle 3y ((Levely gl e S (0550 aylal 2l ADF jlest Vol pgics
(1" Differencey Js¥ Jolisdl wis Layiea 258K] Lol poi ol 1ia ks

(055 Byl IS aul, ) (KPSS) 5 (PP) jlasl WU psi Cand ¢ ¢ ssmdl is 3z Sl o187 1305
Pl el e thady ADF jlex) w55 asT gl LY s of e ((Level) gt e s
PAU Jadl 3 LV s el Se RE B1gd) dhudld ADF jlast -

RE; il ADF L=

(H,:C=0) (H, :b=0) H,:4=0
prOb t:alculé prob t:alculé Tcalculé5% Ty
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Johansen Cointegration Test

Date: 0941912 Time: 16:15

Sample (adjusted): 3 21

Included observations: 19 after adjustments

Trend assumption: Linear deterministic trend (restricted}
Series: DL_EMNG DL_ENY DL_GDP

Lags interval {in first differences) 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
Mo of CE(s) Eigenvalue Statistic Critical Value Prob. **
Mone * 0770371 51.56253 42 91525 0.0055
At most 1 0522780 23 60798 25 87211 0.0a3z2
At most 2 0.3951324 9. 552214 1251798 01490

Trace test indicates 1 cointegrating eqn(s) atthe 0.05 lavel
* denotes rejection ofthe hypothesis atthe 0.05 level
**MacKinnon-Haug-Michelis (1999) p~values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
Mo, of CE(s) Eigenvalue Statistic Critical Value Prob. =
Mone * 0770371 27.95455 25.82321 0.0258
At moast 1 0.522780 14 05576 19.38704 0.2505
At most 2 0.395134 9.552214 12.51798 0.1490

Max-eigenvalue test indicates 1 cointegrating egn(s) at the 0.05 level
* denotes rejection ofthe hypothesis atthe 0.05 level
**Mackinnon-Haug-Michelis {(1999) p-values
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(ECM : Erreur Correction Model) s\as-3! el 390 1 29 o3y k]!

Dependent Variable: DL_ENV

Method: Least Squares

Date: 091912 Time: 19:36

Sample (adjusted): 2 21

Included observations: 20 after adjustments

Dependent Variable: DL_ENY
Method: Least Squares
Date: 091912 Time: 14:07
Sample (adjusted). 2 21
Included observations: 20 after adjustments
Variable Coeflicient Std. Error t-Statistic Prob.
C 7.796225 2651537 2.940266 0.0108
L_ENV{-1) -0.671082 0.206131  -3.255614 0.0057
L_GDP{-1) 0.020933 0.013269 1.577577 0.1370
DL_EMNV(-1) -0.715273 0.181134  -3.948854 0.0015
DL_ENG 1.019623 0.235779 4324490 0.0007
DL_GDP -0.011489 0.006392  -1.797326 0.0939
R-squared 0.777527 Mean dependentvar -0.002752
Adjusted R-squared 0.698073 S.D. dependentvar 0.042016
S.E. of regression 0.023087 Akaike info criterion -4 455770
Sum squared resid 0.007462 Schwarz criterion -4 157051
Log likelihood 5055770 Hannan-Cuinn criter. -4 387457
F-statistic 9.785806 Durbin-Watson stat 1.634559
Prob(F-statistic) 0.000347

Yariable Coefficient 5td. Error t-Statistic Prob.

cC 8.397558 2767955 3.033850 0.0079
L_EMNV(-1) -0.653848 0.215219  -3.038057 0.0078
DL_ENV{-1) -0.706538 0189628 -3725021 0.0018
DL_ENG 0.868172 0231313 3783227 0.0017
R-squared 0.719001 Mean dependent var -0.002752
Adjusted R-squared 0.666314 S.D. dependentvar 0.042016
S.E. of regression 0.024271  Akaike info criterion -4.422224
Sum squared resid 0.009425 Schwarz criterion -4.223078
Log likelihood 4822224 Hannan-Qinn criter. -4.383349
F-statistic 13.64657 Durbin-Watson stat 1.994450

Prob(F-statistic) 0.000112

(i) Oyl Yhzdged) By jamd Olila! @ 30 o8y goukal!

Breusch-Godfrey Serial Correlation LM Test: Heteroskedasticity Test ARCH
F-statistic 0.372476 Prob. F(2,14) 0.6957 F-statistic 3261423 Prob F(117) 0.0837
Obs*R-squared 1.010450  Prob. Chi-Square(2) 0.6034 Obs*R-squared 3.058375 Prob. Chi-Square(1) 0.0203
Test Equation: N
Dependent Variable: RESID TestEquation:
Method: Least Squares Dependent Variable: RESIDMZ
Date: 091912 Time: 19:55 Method: Least Squares
Sample.221 Date: 09/19/12 Time: 19:56
Included observations: 20 - )
Presample missing value lagged residuals set to zero. Sample (ad]L'Sted_}' an .
Included observations: 19 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob.
c -1.097560 3944792 -0 2TE265 07849
L_EMWV({-1) 0.085350 0.306717 0.278271 0.7849
DL_ENV(-1) 0003688  0.294205 0012535 09902 c 0.000294  0.000189  1.555365  0.1383
DL_ENG -0.018427 0.249496  -0.073855 0.9422 RESIDM2(-1) 0.402203 0222711 1.805941 0.0887
RESID(-1) -0.004579 0.388584 -0.011784  0.9008
RESID(-2) 0273070 0.316380  -0.B63105 04028 R-squared 0160967 Mean dependentvar 0.000494
R-squared 0.050522 Wean dependent var 1.43E-15 Adjusted R-squared 01711612  S.D. dependentwvar 0.000708
Adjusted R-squared 0288577 S.0. dependent var 0.022272 S.E. ofregression 0000669  Akaike info criterion -11.68328
S.E. of regression 0.025283 Akaike info criterion -4.274068 Sum sguared resid 7.60E-06 Schwarz criterion -11.58387
Sum squared resid 0.008949 Schwarz criterion -3.975348 Log likelihood 112.9912 Hannan-Quinn criter. -11.66645
Log likelihood 4374058 Hannan-Quinn criter. -4.215755 - i ot Py
F-atatistic 04142990 Durbin-Watson stat 1991652 F-statistic 3261423 Durbin-Watson stat 1.895175
Prob(F-statistic) 0.977014 Prob(F-statistic) 0.088665
i - Wi Ramsey RESET Test
Heteroskedasticity Test White Equation: Q01
Specification” DL_ENV G L_ENV({-1) DL_EMNV{-1) DL_ENG
F-statistic 29952585 Prob. F(3,16) 0.0618 Omitted Variables: Squares of fitted values
Obs*R-squared 7.182708 Prob. Chi-Square(3) 0.0660 o p E——
Scaled explained S5 4792121 Prob. Chi-Square(3) 01877 || |ciatistic G orrEED 5 robabilty
F-statistic 0.077207 (1,158) 0.7849
Likelihood ratio 0.102679 1 0.7T486
Test Equation: F-test summany:
Dependent Variable: RESID"2 Sum of Sq. df Mean Squares
Method: Least Squares Test SSR 4 83E-05 1 4.83E-05
. a0 Restricted SSR. 0.009425 16 0.000589
Date: 09“9’112 Time: 1956 Unrestricted SSR 0.009377 15 0.000625
Sample: 221 Unrestricted SSR 0.009377 15 0.000625
Included observations: 20
LR test summary:
) - . value df
Wariable Coefficient Std. Error t-Statistic Prob. Restricted Logl 4500004 16
Unrestricted LoglL 48 27358 15
c 0.011090 0.027273 0.406609 0.6897
L_ENV(-1p2 -6.61E-05 0.000165  -0.400480 0.6941 Unrestricted Test Equation-
DL_ENV(-1)"2 0.167954 0.061306 2739587 0.0145 Dependent Variable: DL_ENY
DL_ENG"2 -0.012986 0176223 -0.073692 0.9422 Method: Least Squares
Date: 0941912 Time: 19:59
S le: 2 21
R-squared 0.359635 Mean dependentvar 0.000471 || Ineluded obsenvations: 20
Adjusted R-sguared 0239567 S.D. dependentvar 0.000698 = = —
3.E. of regression 0.000608 Akaike info criterion -11.79470 Variable Coeflicient ~ Std. Error  t-Statistic Prob
Sum squared resid 592E-06 Schwarz criterion -11.59556 c 8.170080 2057818 2 765245 0.0144
Log likelihood 121.9470 Hannan-Quinn criter. -11.75583 L_ENV(-1) -0.636740  0.230098 -2.767261 0.0144
F-statistic 29952585 Durbin-Watson stat 1.234875 D'E—)EEEEEﬂ -g-ggggi;‘ g-giiag; -g-ig?‘a‘?g g-gggg
Probi{F-statistic) 0.061802 FITTED*2 1.133825  4.080532 0.277862  0.7840
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Correlation

L_ENV(1) | DLLENVF) | DL_ENG
v veee LIUDENVED) | 1000000 326776 048179

s i) || DLEWC) | 0325776 | 1000000 | 41433

[ |iocesue oveecee| || OLENG | 0481791 0414331 1.000000

T T T T Frobability 0.9245328

Ao W) Ao o]l O pined Al W1 UL 13143, RN

2012-1991 3 I il b demsldll Al judl S i) dilia ) UL

<l il GDP Env Eng

1991 45810504880 81458,738 23477,941
1992 46635095028 82261,811 24126,807
1993 45655757681 82474,497 24125,614
1994 45244857431 86350,516 23255,036
1995 46964159665 94692,941 24105,376
1996 48889689496 96566,778 23369,865
1997 49427476044 88195,017 24067,033
1998 51948279105 107080,067 24891,287
1999 53610624834 92118,707 26598,783
2000 54790058957 87930,993 27020,827
2001 56214597843 84293,329 27093,432
2002 58856686557 90853,592 28777,397
2003 62917798908 92533,078 30701,103
2004 66189522629 89493,135 30977,472
2005 69565187811 107127,738 32259,462
2006 70956491567 107303,754 34656,216
2007 73085186314 112741,915 36797,074
2008 74839230786 111304,451 37298,236
2009 76410854632 102643,8572 39757,751
2010 78708051653 103537,4734 41676,6
2011 79957251435 104431,09 43793
2012 8,62E+10 108641 46023,9
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2012-1991 5 2l JY5 s B Aol syl O it Bl ) UL

<l gl GDP Env Eng

1991 1,09E+17 427668 236584
1992 1,10E+17 397037 232495
1993 1,12E+17 389105 236421
1994 1,11E+17 369458 227500
1995 1,14E+17 393289 236664
1996 1,16E+17 408126 250017
1997 1,17E+17 379487 242319
1998 1,20E+17 409094 249697
1999 1,24E+17 371309 249299
2000 1,28E+17 365560 251867
2001 1,33E+17 385809 260322
2002 1,35E+17 380448 261105
2003 1,36E+17 387147 265811
2004 1,38E+17 389707 269683
2005 1,41E+17 391826 270628
2006 1,44E+17 382281 267377
2007 1,47E+17 374283 264389
2008 1,51E+17 376986 267200
2009 1,50E+16 374738 256217
2010 1,46E+17 373374 264230
2011 1,48E+16 372009 265534
2012 1,59E+17 375774 265059
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2012-1998 5zl I ftpndt B il Loyl Ol e Eilia ) UL

< sl YD Y T R |MR MD EX G I C P U

1998 1,70285E+11 | 2,39E+16 1,12818E+15 |12 | 32452517888 | 1,20E+17 | 58,739 | 39090339840 |46577102848 | 7,26E+16 |3,13 |27,5
1999 1,76669E+11 | 2,47E+16 1,13584E+15 |11 | 33004210176 |1,37E+17 | 66,574 | 40067596288 |47834685440 | 7,54E+16 |10,86 |27,3
2000 2,01462E+11 | 2,52E+16 1,152E+15 10 | 32707172352 | 1,56E+17 | 75,260 | 40868950016 |48982720512 |7,83E+16 | 24,60 |29,8
2001 2,05054E+11 | 2,59E+16 1,20729E+15 | 10 | 33982752768 | 2,30E+17 | 77,215 | 42340233216 |50207285248 | 8,05E+16 | 0,71 |27,3
2002 2,10181E+11 | 2,71E+16 1,40833E+15|9 |40609386496 |2,73E+17 | 79,682 | 44668944384 |54023041024 |8,23E+16 |[1,91 |25,9
2003 2,31035E+11 | 2,90E+16 1,44066E+15 |8 41584013312 |3,17E+17 | 77,395 | 46545039360 |56778215424 |8,38E+16 |8,32 |23,7
2004 2,47779E+11 | 3,05E+16 1,58401E+15|7 |47031521280 |3,49E+17 | 72,061 | 48639565824 |61377249280 | 8,54E+16 |10,63 | 20,1
2005 2,82998E+11 | 3,20316E+11 | 1,68197E+15 |7 51499514048 |3,79E+17 | 73,276 | 49660998739 |66226053686 |8,78E+16 | 16,46 | 15,3
2006 3,05871E+11 | 3,26722E+11 | 1,78959E+15 |7 | 50572522795 | 4,53E+17 | 72,647 | 52044726679 | 70994329551 | 8,99E+16 |11,28 |12,3
2007 3,11122E+11 | 3,36524E+11 | 1,49763E+15 |7 |54416034527 |5,62E+17 | 69,292 | 55739902273 | 77951773847 |9,23E+16 | 7,33 |13,8
2008 3,25334E+11 | 3,446E+11 1,18895E+15 |7 | 58007492806 | 6,50E+17 | 64,583 | 65828824584 |85591047684 |9,26E+16 | 14,60 |11,3
2009 2,95251E+11 | 3,51837E+11 | 2,09922E+15 |7 |67673119424 |6,60E+17 | 72,647 |1,18788E+11 |1,1099E+11 |9,27E+16 |9,42 |16,1
2010 3,58406E+11 | 3,62E+16 2,38417E+15|7 |70717600000 |7,43E+17 | 74,386 | 93082500000 |1,06108E+11 |9,42E+16 |12,73 |15,7
2011 3,81263E+11 | 3,87774E+11 | 2,70571E+15 |7 | 76346500000 |8,38E+17 | 62,029 |1,01835E+11 |1,15209E+11 |9,83E+16 | 11,01 |15,2
2012 4,0535E+11 |4,03366E+11 | 3,06384E+15|7 | 82346800000 |9,26E+17 |57,202 |1,11174E+11 |1,24906E+11 |1,00E+17 |12,69 |14,7
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2012-1998 &zl N5 Lud B Al Al yuld) O piiad Az Y1 UL

@l YD Y T R |MR MD EX G I C P U

1998 1,49E+17 |148E+17 |143E+16 |6,6|3,23E+16 |7,589E+10|5,900 |3,63E+16 |2,59E+16 |8,26E+16 |1,03 [12,1
1999 154E+17 |153E+17 |1,48E+16 |6,4|3,44E+16 |7,715E+10|6,236 |3,68E+16 |2,82E+16 |8,54E+16 0,18 |12,0
2000 159E+17 |[1,59E+17 |1,51E+16 |6,7|3,96E+16 |7,018E+10|6,673 |3,75E+16 |3,01E+16 |8,83E+16 |1,57 |10,2
2001 162E+17 |1,62E+17 |152E+16 |7 |4,04E+16 |6,842E+10|7,191 |3,80E+16 |3,07E+16 |9,05E+16 |[2,01 |8,6
2002 1,64E+17 |1,63E+17 |156E+16 |6,6|4,11E+16 |7,416E+10|7,791 |3,87E+16 |3,01E+16 |9,23E+16 |2,22 |8,7
2003 1,65E+17 |1,65E+17 |1,60E+16 |6,6|4,15E+16 |9,706E+10|8,472 |3,94E+16 |3,08E+16 |9,38E+16 |2,00 |8,6
2004 1,69E+17 |1,69E+17 |1,70E+16 |6,6|4,39E+16 |1,081E+11|9,236 |4,03E+16 |3,18E+16 |9,54E+16 |1,67 |9,2
2005 1,72E+17 |1,72E+17 |1,78E+16 |7,3|4,64E+16 |1,095E+11|10,081 |4,08E+16 |3,32E+16 |9,78E+16 |1,91 |8,8
2006 1,75E+17 |1,76E+17 |192E+16 |7,8|4,87E+16 |1,146E+11)|11,008|4,14E+16 |3,45E+16 |9,99E+16 |2,14 |8,8
2007 1,80E+17 |1,80E+17 |1,97E+16 |8,4|5,14E+16 |1,321E+11|12,017|4,20E+16 |3,67E+16 |1,02E+17 |[2,59 |8,0
2008 1,79E+17 |1,80E+17 |198E+16 |9 |5,19E+16 |1,452E+11)|13,107 |4,25E+16 |3,68E+16 |1,03E+17 |254 |7,4
2009 1,75E+17 |1,75E+17 |1,85E+16 |9,8|4,63E+16 |1,345E+11|14,279|4,35E+16 |3,35E+16 |1,03E+17 |0,47 |91
2010 1,77E+17 |1,78E+17 |1,95E+16 |11 |5,03E+16 |1,54E+16 |15,533|4,40E+16 |3,31E+16 |1,04E+17 |0,81 |64
2011 1,84E+17 |1,84E+17 |2,05E+16 |12 |5,35E+16 |1,66E+16 |16,869|4,49E+16 |3,71E+16 |1,08E+17 |1,94 |57
2012 1,85E+17 |1,86E+17 |2,10E+16 |13 |5,47E+16 |1,78E+16 |18,286|4,56E+16 |3,79E+16 |1,10E+17 |[2,05 |49
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