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2 ATTANE L. et COURBAGE Y, « La déemographie en Méditerranée », 2001 , éditions Economica,

Collection Les fascicules du plan bleu, Paris, P249
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Dependent Variable: D(EM)
Method: Least Squares
Date: 11/14/11 Time: 15:24
Sample(adjusted): 1988 2009
Included observations: 22 after adjusting endpoints
Variable Coefficient ~ Std. Error  t-Statistic Prob.
D(CHMG) 66.49237  240.8647 0.276057 0.7860
D(INF) 17.50454  41.17724 0.425102 0.6764
D(MSN,2) -37.43466 100.4569 -0.372644 0.7143
D(MSR,2) 2.497089 1.944480 1.284194 0.2174
D(RNP,2) 14.02944 8.193784 1.712205 0.1062
C -651.2680 568.7820  -1.145022 0.2690
R-squared 0.239619 Mean dependent var -287.5455
Adjusted R-squared 0.002000 S.D. dependent var 2393.735
S.E. of regression 2391.339 Akaike info criterion 18.62410
Sum squared resid 91496048 Schwarz criterion 18.92165
Log likelihood -198.8651 F-statistic 1.008419
Durbin-Watson stat 2.254949 Prob(F-statistic) 0.444488
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Dependent VVariable: DEM
Method: Least Squares
Date: 11/14/11 Time: 15:40
Sample(adjusted): 1989 2009
Included observations: 21 after adjusting endpoints
Convergence achieved after 273 iterations
Backcast: OFF (Roots of MA process too large)
Variable Coefficient Std. Error t-Statistic Prob.
DCHMG 213.3809 254 4913 0.838461 0.4159
DINF 28.35119 42. 58759 0.665715 0.5164
DDMSR 3.228244 2.005728 1.609513 0.1298
DDRNP 14.65826 8.987324 1.630993 0.1252
C -657.6274 961.4589 -0.683989 0.5051
AR(1) 0.758646 0.317968 2.385920 0.0317
MA(1) -1.850013 0.567646 -3.259099 0.0057
R-squared 0.737835 Mean dependent var -301.2381
Adjusted R-squared 0.625478 S.D. dependent var 2451 .965
S._E. of regression 1500.558 Akaike info criterion 17.72626
Sum squared resid 31523459 Schwarz criterion 18.07444
Log likelihood -179.1258 F-statistic 6.566901
Durbin-Watson stat 2.385559 Prob(F-statistic) 0.001822
Inverted AR Roots .76
Inverted MA Roots 1.85
Estimated MA process is noninvertible

EVIEWST i 2 aliszals: jhaall
AL Yl als Qﬁgcsfgs\ s Jost oy
EM=f(chmg,inf, MSR,RNP)

DEM = —657.62+213.38 DCHMG + 28.35 DINF +3.22 DDMSR

-0.68 0.83 0.66 1.60

+ 14.6?5 DDRNP + [AR(I) = 02.'3785]+ [MA =-1.85
1. .

-3.25

R* =0.6254................ DW =238.....ccc..... F=6.56....... OBS =22

g it 4 oY) Sl oezd) Janacdlladl Jdar) Slades ol i of Ly v/
ST (Dadlar] VLot Y905 (s smms i Bginn 28 (allligh ) ol a5 4
MAYES il Sllan bl ol 2 gine >35> 30.05 s
Prob(f)=0.001 ,z.-
ied Ll op gl o a0 % 62.54 i 7550 of e Ju el o) fales
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Dependent Variable: DEM

Method: Least Squares

Date: 11/14/11 Time: 15:55

Sample(adjusted): 1988 2009

Included observations: 22 after adjusting endpoints
Convergence achieved after 45 iterations
Backcast: 1987

Variable Coefficient Std. Error t-Statistic Prob.
DINF 43.12678 4292616 -2.189833  0.0437
DCHMG -128.3672 192.4047 -6.397017  0.0000
C -576.6058 262.2669 -2.198546 0.0420
AR(1) 0.610654  0.202228  3.019625  0.0077
MA(1) -0.950105  0.051675 -18.38612  0.0000
R-squared 0.400027 Mean dependent var -287.5454
Adjusted R-squared 0.212536 S.D. dependent var 2393.735
S.E. of regression 2354.398 Akaike info criterion 18.56267
Sum squared resid 94234213 Schwarz criterion 18.81064
Log likelihood -199.1894 F-statistic 11.40609
Durbin-Watson stat 1.836921 Prob(F-statistic) 0.0077
Inverted AR Roots .61
Inverted MA Roots .95

eVIEWST wix 2 szl : ykall
z3 s SBalan S jdie &g QUL 0.05 e BT (Daslam] Jlext OF LS
DEM = -576.60+ —1.28 DCHMG +43.12 DINF +|4R(1) = 0.61]+ [M4 = - 0.95|

-2.19 -6.39 -2.18 3.01 -18.38

R? =02125. s DW =183, F=1140........OBS =22
(W o & e Yo 21.2536 ek 35 OF e i el ol folas *
sl SU 3l ISz ] o5 (DW= 1.8369) (il (> o Lol
1z 3ol ool pndd):2-2
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Sl b jLa1:(4-19)J s
Correlogram of RESID

Date: 11/14/11 Time: 16:20
Sample: 1986 2009
Included observations: 22

Autocorrelation

Partial Correlation

AC PAC

Q-Stat

Prob

1 0.048 0.048
2 0.010 0.007
3 -0.146 -0.147
4 -0.176 -0.166
5 -0.326 -0.327
6 -0.005 -0.026
7 0.058 0.005
8 0.102 -0.019
9 -0.030 -0.164
10 -0.052 -0.194
11 -0.068 -0.095
12 -0.003 -0.015

0.0569
0.0593
0.6525
1.5652
4.8750
4.8757
4.9959
5.3908
5.4263
5.5434
5.7639
5.7643

0.811
0.971
0.884
0.815
0.431
0.560
0.660
0.715
0.796
0.852
0.889
0.927

eVIEWST wix 2 szl : ykall

o5 Usine Gl Y odllall 8701 skt 0 LU Y1 Jlgs s ) L3 NI Jlgs Sl e Lo
of 31 (Q-Staty (Ljung-BoX)istlas] s L 1is 5 aa) Jlz s sdasY) IS0V i)

.(Bruit Blanc) sl 55 e 55ke 8150 QWL 50.05 0 18T &Y
i) 0¥ relal w5 o i 315 OF Jarque-Berayd By awba>! IS (0 L3 -

0.05 . sTJB) wilax

TBI3A2 (8 pacdl 8 bl Ayl J1 93—
Bzl s O o (3 (el eillall) Ol ganeld § omgl) Gzl y Bylomn) Slin Of LS5 —
1@\),01 F ot L lday RNPMSN o IS 155 518 mgll dns
VAR gl Jad¥l g et ol 3 aad e o zal) S o3 08 ol JolS L 3-2
.Johansen) J 8 zal) LSl e, oLl £
Ol !l p b a3 wus 1(4-20)J s

P S P Y Akaike Schorz
P=1 32.15 32.75
P=2 32.93 33.98
P=3 34.59 36.09
12 Galdl ki !
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P=1 2 ol a5 Of LS5 " "J gadl IS

ALY ¢ b e LV 6l =L o gz cointégration)s ol oS L -

VAR(])
4 padt JolSI jla! it (4-21)J g
%1 ix 1 il | %S & 1 il | "trace " 5Y A el
35.65 29.68 36.28 0.66 r=0
20.04 15.41 13.17 0.39 r=1

eviews7 w2 e slasYi: el

ws WY1 5 Y05 sme (s 52es i 1 41 3l e 1STTTACE 208 1=0 25 ) e 7 Lol
v skl Gl @ 8 e WSS s gy pde QWL 5 3 A 3N e ST trace as r=1 as)

Tkl el 2358 B SOV e 5 23 ged) O i

P S AU 58 gl Addnldl 3UYI-3

:Box Jenkins i b cw- 2015-2010 5 21 (3 EM 3 by 3231:1-3
Sl il ALASA) G SN 23U G315 T e g BM 3 mdl il 2 g 2ledod) 25
ARIMAC(1 ,1,0): 55 ol #3 sadl OF iy 1yl 30 61 >} an 5 ARIMA 357 il
I ) e Wlam gl Ades o) 2] de
2015-2010)0 5 el S iy 3t il :(4=22)J g

2010 | 48185.44
2011 | 47910.11
2012 | 47634,73
2013 | 47359.34
2014 | 47083.96
2015 | 46808.,57
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S gedl I bl = U UL o g Ll oy OF LS L) sl J3 s
(2015-2010) akal) oo
o 5510.999) 5 ittt Jlemt Of m2n Chow Forecast el isssall 5 -
Jal ol 5l OF om 1da 5 (2009-2004) ol it Jo ol 3501 0F (61 0.05
Lol e ale iy e 0,00 Lde
:Box Jenkins i b - 2015 -2010 5 xit S "CHMG"d\aJy 3:41:2-3
LS G 2 23U g3y W ds s CHIMIG § b il 2 1 Aol 2l s ey
) 3 5l OF Bior y ol Lol s 6 =) day 3 ARIMA 387 ol ollawe il
ARIMA(1 ,1,2): »
A el e Wlas 5l ilee o) ] dns
2015-2010) 0 Dl &t gy 3o il (4-23)J g
2010 | 9,26366
2011 | 8,35847
2012 | 7,57843
2013 | 6,88255

2014 | 6,24325
2015 | 5,642
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RERUNE KPR
Box Jenkins i b > 2015-2010 & 28 I3+ "INF" w52y 3:31:3-3
ol il ALY G JEV) 23U G315 T ey TN 8 b el s 1 aledlodl il s ey
ARIMA(0 ,1,2): & ol 73 sl 0F bty o1yl 30 61 >} an 5 ARIMA 357 =il
U el e Ul gl ilas o) x] e

13kl it !

130



dy 1301 8 omd) ON3US Al d Al yd

\aleur

G0

s Jad

2015-2010) 1 preadt O iy joidl it :(4-24)J b

2010 | -8,0604

2011 | 3,695364
2012 | 2,993715
2013 | 2,292066
2014 | 1,590417
2015 | 0,8887681
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2015-2010) 0 &Y & Y US O gy 3ol il :(4-25) )yl

2010 | 9,26366
2011 | 8,35847
2012 | 7,57843
2013 | 6,88255
2014 | 6,24325
2015 | 5,642
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2010 | -8,0604

2011 | 3,695364
2012 | 2,993715
2013 | 2,292066
2014 | 1,590417
2015 | 0,8887681
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2015-2010) sb  J5lt o 5 1 i Ol iy ol il 1 (422 03!
2010 | 2861.350
2011 | 3147.849
2012 | 3446.079
2013 | 3756.041
2014 | 4077,736
2015 | 4411.163
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Destination 2000 2001 2002 2003 2004 2005
Maghreb

Tunisie 431 899 487339 593 000 625 613 673 246 708 575
Libye 31765 24004 25150 24210 38921 34988
Maroc 10657 10543 11 600 12 601 20 961 29015
Mauritanie 935 1138 1 320] 589 1 066] 393
Pays arabes

Arabie Saoudite 84 385 71002 36 126 70912 91 567 110 848
Syrie 12937 12820 13 750 16 729 22 165 22453
Egypte 849 9110 9 544 9 958 15 562 10335
Emurats 1 605 7834 4875 9 499 10 474 9 494
Jordanie 3793 2714 3216 1073 315 1 957
Liban 749 628 202 441 450, 1453
Europe

France 271738 373027 333 930 326 515 386 905 396 692
Espagne 76 541 110819 115100 68 469 38 010 80 499
Gde Bretagne 7774 9258 7245 13 790 17 213 17 501
Italie 13 495 14774 13 456 14 659 15933 15477
Allemagne 6254 6232 4944 5930 6034 g 581
Suisse 5509 6057 82003 8732 9352 6 048
Belgique 7 149 6189 9 546 5561 6678 5208
Turquie 22 663 28613 30 484 30875 32 747 40714
Russie 1 747 1899 2010, 807 1213 443
Afrigue

Mali 2 062 2129 2003 21228 3773 1990
Niger 949 940 1001 130 1 648 1 805
Sénégal 233 317 210 386 353 296
Autres pays 10 692 2524 9 800, 3023 2255 8726
total 1006 382 1189910 1256 515 1253 901 1416 861 1513 491

Source : Statistigues de la Police des frontiéres, Algerie, 2006.

Lo B 3 cp I 1 8 e DB 53102 055 el

Année 1994 1995 1996 1997 1008 1909 2000 2001 2002 2003

Algériens 10911 8564 8469 12412 14 523 12 103 12 760 18 555 27 936 32596

ensemble | 119 563| 106 180) 105986] 127431 155879 145120 160428 182694 205707 215 397
% 9.13%| 8.07%| 799% 9.74%| 9.32%) 8.34% 7.95% 10.16%| 13.58%| 15.13%

Source : Xavier Thierry. Evolution récente de ['fmmigration en France et éléments de comparaison avec le Royaume-Uni.
Papulation, n® 5, 2004

1995 i LBY1 il w7 581 3 G J1 331 501 103 ol
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Pays Effectif

Allemagne 9018
Belgique 18166
Espagne 5753
France 032275
Italie 5753
Rovaume-Uni 15000
Suéde 2907
Suisse 2024
Arabie Saoudite 1796
Egypte 506
Fmirats Arabes Unis 1301
Irak 129
Jordanie 40
Koweit 44
Liban 733
Libye 4988
Maroc 25000
Mauritanie 62
Syrie 1731
Tunisie 30000
Yémen 68
Canada 10080
Etats-Unis 3853
Mali 37
Niger 82

Source: Conseil national economigue et social, (1997), situation de la communauté nationale a
l'étranger, Alger, 58p.
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% "0 ke’ Tj " 'Y
Annee M CHMG MSR MSN INF PRN

1986 24790.8 20.00 1201 1494 2405343265 | 1101.744149

1987 24790.8 20.22 1257 1455 8.842020401 1010.44006
1988 24790.8 18,00 1375 1503 9.060963496 | 897.5145037
1989 24790.8 17,00 1522 1522 1601137351 | 972.2555074
1990 24790.8 19.8 1800 1527 30.25959848 | 914.7020244
1991 29769.4 20.3 2509 1722 23.78860423 | 826.7454325
1992 29769.4 21.3 2413 1747 21.92611451 | 846.1699326
1993 29769.4 23.2 4125 1752 13.62442466 | 806.2584287
1994 29769.4 244 4699 1546 29.07764734 | 784.9382125
1995 29769.4 28.1 2638 1442 28.5770375 1859374297
1996 20022 28.2 6672 1425 24.02190406 | 753.8633448
1997 20022 28.6 1221 1459 7001963063 | 726.0879304
1998 20022 28,00 7946 1530 -3.131088695> | 730.5412109
1999 20022 29.24 8476 1590 10.85640762 | 741.4794713
2000 20022 29.5 8846 1653 24.59809885 | 746.6399543
2001 48489.2 27.3 9724 1744 0.711209518 | 755.6838464

2002 48489.2 20.7 10487 1854 1.906328849 840.798132
2003 48489.2 23.7 11371 1960 8.323802693 | 861.5044927
2004 48489.2 17.7 12786 2128 1062932921 | 897.9348445
2005 48489.2 15.3 13635 2233 1645925846 | 927.0464714
2006 48464.8 12.3 15000 2396 11.28281156 | 938.8038456
2007 48464.8 13.8 16987 2621.04 7331055187 | 968.2180414

2008 48464.8 11.3 19005 2843.82 14.60217944 991.852621
2009 48464.8 10.2 21000 3156.07 -9.42305294 786.2671056
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10
Series: EM
Sample 1986 2009
8 Observations 24
Mean 52467.34
6 ] Median 50022.00
Maximum 59769.40
Minimum 48464.80
4 Std. Dev. 4504.589
Skewness 0.663286
5 Kurtosis 1.853199
Jarque-Bera 3.074949
o Probability 0.214923

T
48000 50000 52000

T
56000

60000

"CHMG "4\t dddes

Series: CHMG
Sample 1986 2009
Observations 24

Mean 21.38167
Median 20.80000
Maximum 29.50000
Minimum 10.20000
Std. Dev. 6.048356
Skewness -0.275853
Kurtosis 1.926248

Jarque-Bera 1.457322
Probability 0.482555
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Series: INF
Sample 1986 2009
Observations 24

Probability

Mean 14.11431
Median 11.06961
Maximum 53.78860
Minimum -9.423053
Std. Dev. 13.31539
Skewness 0.948393
Kurtosis 4.533455

Jarque-Bera 5.949283
0.051066
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Series: MSN
Sample 1986 2009

Observations 24

Mean 1845 955
Median 1687.500
Max<imum 3156. 070
Minimum 1425.000
Std. Dev. 479 . 3983
Skewness 1.394927
Kurtosis 3.949044
Jarque-Bera 8.683970
Probability 0013011
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Series: MSR
Sample 1986 2009

Observations 24

Mean 8199.625
Median 7583.500
Maximum 21000.00
Minimum 1201.000
Std. Dev. 5880.517
Skewness 0.585578
Kurtosis 2.374973
Jarque-Bera 1.762267
Probability 0.414313
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Series: RNP
Sample 1986 2009

Observations 24

Mean 858.8928
Median 843.4840
Maximum 1101.744
Minimum 726.0880
Std. Dev. 103.0267
Skewness 0.524890
Kurtosis 2.401662
Jarque-Bera 1.460046
Probability 0.481898
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Augmented Dickey-Fuller Unit Root Test on EM

Augmented Dickey-Fuller Unit Root Test on EM

Augmented Dickey-Fuller Unit Root Test on EM

Null Hypothesis: EM has a unit root Null Hypothesis: EM has  unitroot NullHypothesis: EM has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=5) Lag Length: 0 (Automatic - based on SIC, mexlag=5) Lag Length: 0 (Automatic - based on SIC, maxlag=5)
t-Statistic ~ Prob.* t-Statistic ~ Prob.* t-Statistic ~ Prob.*
Augmented Dickey-Fuller test statistic  -2.049547 05450 | | Augmented Dickey-Fuler test satisic 1107106 06949 Augmented Dickey-Fuller fest statistic 0655716 04220
Testorticalvalves:  %level 416345 Testoricavaies: 1% evel 3752045 Testcrcalvalues: 1% level 2669359
5k level 3622033 b evel 2998064 % evel 1.956406
10% level -3.248592 10% level 2638752 10% level 1608495
*MacKinnon (1996) one-sided p-values. Macki cdidad B
Wackinnon (1996) one-sided p-vales. *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation A e DikesFullr Test Eouali
Dependent Variable: D(EM) Dgg?:;egtv;:\aae:é(eETM)es e Augmented Dickey-Fuller Test Equation
Method: Least Squares Method: Least Squares Dependent Variable: D(EM)
Date: 11/03/11 Time: 2116 Date 11031 Time: 2147 Method: Least Squares
Sample (adjusted): 1987 2009 Sample (adjusted): 1987 2009 Date; 11/03/11 Time: 21:18
Included observations: 23 after adjustments Included observations: 23 after adjustments Sample (adjusted): 1967 2009
Variable Coefficient ~ Std. Error  t-Staistic ~ Prob. Varable Coefient St Eror  tStfisfc  Prob Inludd 23 after adusiments
EMé'” 083$g§ g _215597;2 ggﬁgg ggggs B s DI AT 020 Variable Coefficient ~ Std. Error ~ t-Statistic ~ Prob.
1 . . | 4 3 = . .

@TREND(1986)  -1797852 1048086 -17153%67 0017 ¢ 61196% 5796367 105767 0.3031 EM1) 0006040 0009211 0655716 05188
R-squared 076329 Mean dependentvar  -275.0435 | | Resauered 0055147 Mean dependentvar 25,0435 | | R 0 req 0004996 Mean dependentvar ~ -275.0435
Adusted Rquared  0.093962 SD.dependentvar 2339468 | | AdustedRsquared Q010154 SD. dependentver 2339488\ |\ ceipocquared 0004996 SD. dependentvar 2339468
SE.offegession 226845 Atakeioorteron 1837567 | | SEcfregessbn - RIS Makeinbcrieron 1B4BET | | Gp qroqecin 2333617 Alalemocrerion 1830073
Sum squared resid 99176903  Schwarz criterion 18.52378 Sum_swaredres'd 1.14E408 SChwaru"‘te”o”‘ 185471 Sum squared resid 120E+08  Schwarz criterion 18.44010
Log likelihood -2083202  Hannan-Quinncriter.  18.41292 || | Log lkelhood -209.8987 Hannan-Quinn eriter. 1843080 = itk

9 ; Log likelihood 2104934 Hannan-Quinn criter. ~ 18.40315
F-statistic 2440771 DumbinWatsonstat 1797322 | | Fstatisfc 1225683 Dubin-Watsonstat 1302314 ) | et 2006809
ProbiFstatstic) 0.143727 ProbiF-stafstic) 0.280769 :

Augmented Dickey-Fuller Unit Root Test on D(EM)

SNt iyt e B 5,800 s ) oy ) i) Aol y3—2

Augmented Dickey-Fuller Unit Root Test on D(EM)

Augmented Dickey-Fuller Unit Root Test on DIEM)

Null Hypothesis: D(EM) has a unit root Null Hypothesis: D(EM) has a unit oot Null Hypothesis: D(EM) has a unit root
Exogenous: None Exagenous: Constant X Exogenous: Constant, Linear Trend
Lag Length: 0 {Automatic - based on AIC, maxlag=3) LegLength: 0 (Automaic - based on SIC, maxieg=3) Lag Length: 0 (Automatic - based on SIC, maxlag=4)
t-Statistic +Statistc  Prob." tStafistc  Prob.”
a : Augmented Dickey-Fuller fest statistic -4.540260  0.0018 Augmented Dickey-Fuller test statistic 4436874 0.0101
Augmented D'CW’F"“QF toot st 4582576 0.0001 Test critical values: 1% level -3.769597 Test critical values. 1% level 4440739
Test critical values: 1% level -2.874200 5% level -3,004861 5% fevel .3.632896
56 level -1.957204 10% level 2642042 10% level -3.2548T1
10% level -1.608175
“MacKinnon {1996) one-sided p-values. *MacKinnon (1996) one-sided p-values.
*MacKinnon (1896) one-sided p-values.
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fulkr Test Equaton
Augmented Dickey-Fuller Test Equation Dependent Variable: DIEM.2) Dependert Variable: D(EM,2)
Dependent Variable: D(EM 2) Method: Least Squares Me‘*‘_ﬂfv\aﬁ“s:ﬁgrya'es s
Methoc: Lesst Squares Date: 1103/11 Time: 21:19 g:‘e" aj X "”:gé .
Date: 1103411 Time: 2120 Sample (acjused): 1986 2009 i
Sample (adjusted)’ 1988 2009 Included observations: 22 after adjustments fcluded abservalons: 2 after adjusimen
Included observations: 22 after adjustments | Stati
u Variable Cooficient St Evor  1Statistc  Prob Variable Coefficient ~ Std. Emor  1-Stafisic ~ Prob.
Variable Coefficient ~ Std. Emor  1-Statistic DIEN) A0 022881 454260 00002 D[E%H]; ;ﬁﬂ;ggﬁ ?12823%33 -ggggg;; gggg;
DEWC) 1000000 0218218 4582576 00002 i 0 SBET DS 05857 QTREND(1ONS) 196007 4G5S 2378 0817
Resquared 0507558  Mean dependentvar  0.000000 Resquared 0508055 Mean dependent 0.000000
R-squared 0.500000 Mean dependent 0.000000 : quars & Ml CRRSMCeI vl
MedRsuarsd 0500000 D dopondentver 7| |hsedRsgumed 04BN SD.cmendnlir  3MDTA) | pguedRsques 0SS SD.dendetiar  07M
) o e : SEofregresson 2452568 Akakeinfocrterion 185317 || | SE ofregesson 2512711 Akakenfocrieron 1862224
S.E. of regression 2411760  Akake info criterion  18.45849 Sum squared resid 120E+08  Schwarz criterion 1863335 5 " i
: " Sum squared resid 1.20E+08  Schwarz criterion 18.7710
Sumsquaredresid 1202408 Schwarz crierion 1850808 Log likelinood 2018758 Hannan-Quinncriter. 1855753 Log ikelitood 2018446 Hannan-Quinn citer.  18.65728
Log likefinood 2020434 Hannan-Quinn criter. ~ 18.47017 F-statistic 2061396  Durbin-Watson stat 2000464 F.statistic Q846506 Durbin-Watson stat 1008722
Durbin-Watson stat 2.000000 ProbF-statistic) 0.000159 Prob(F-statistic) 0.001163
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Augmented Dickey-Fuller Unit Root Test on CHMG

Augmented Dickey-Fuller Unit Root Test on CHMG

‘Augmented Dickey-Fuller Unit Root Teston CHMG

Null Hypothesis: CHMG has a unit oot Nul Hypothesis: CHMG has a unitroot Mull Hypothesis: CHMG has a unit root
Exogenous: None Exogenous: Constart _ Exogenous: Constant, Linear Trend
Lag Lengh. 1 (Automati - based on SIC, malag=2) g Loty 2iAOITER - sed o0 S0 e ) Lag Length: 0 (Automati - based on SIC, maxiage5)
t-Statistic ~ Prob.* 1o b t-Statistic  Prob.*
Augmented Dickey-Fuller test statisfic 1261076 06273 i "
Augmented Dickey-Fuler tes safstc 0778191 03674 Teslorlcalvlues 1% 378800 Auqented Dickey-Fulle test satstc 026260 09880
Testerfcal values: 1% level -2674290 5% level 3012363 Test eriical values: 1% level 4416345
5 level 1957204 10% level 2646119 5% level 3622033
10% level 1808175 10% el A
“MacKinnon (1988) one-sided p-values. F 3 .
“MacKinnon (1996) one-sided pvalues. MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation Roumerted Oidher s Fout B
i Dependent Variable: D{CHMG) ug ickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation Vethod: Leas! Squeres Dependent Variable: DICHNG)
Dependent Variable: D{CHMG) ate: 11103111 Time 2121 Method: Least Squares
Method: LeaﬂSqqales Sample (adjusted): 1988 2009 Date: 1110311 Time: 2121
Date: 103011 Time: 2122 Included observations: 21 afier adjustments Sample (adjusted): 1987 2009
Sample (adjusted): 1986 2009 Included 23 afer adustments
Included observations: 22 after adjustments Variable Coefficient  Std. Ermor  -Stafistic  Prob.
Variable Coefficient ~ Std. Emor  t-Statistc ~ Prob.
Variable Coefficient  Std. Error ~ t-Statistic ~ Prob. CHMG(1) 0113284 0088831 -1261076 02243
DICHMG(-1]) 0383065 0224768 1615285 0.1247 CHMG-1) 0017400 0.076002 0206260 08283
CHMG(-1) 001541 0019714 O778191 04456 DCHMGI-2]) 0412180 0237075 1738808  0.1002 c 1775772 2025634 0876650 03911
DICHMGI1)) 0395648 0203058 1948451 00855 ¢ 2400720 2081504 1153358 02847 @TREND(1986)  -0.151760 006445 2354806  0.0280
¥ Resquared 0302850 - Mean dependentvar 0371429 Resquared 0218710 Mean dependent var 0426087
m:,:’::mwed Py ze;"dg:m::ﬂ,;r” i AdustedRsquaed 0179026 SD dependentvar 2235375 Aot Rl DIALSET SO dependeniar 217045
; i : SEE. of regression 2024433 Akaike info crterion 4418099 SE. of regression 2012089 Akaike infacriterion 4357331
SEofregesson 200539 Mkale ifocrfedon 4353248 5 foETi 41705 }
8 um squared resid 67158 Schwarz ciiterion 481 Sumsquaredresid  B.ST002  Schwarz criterion 4505439
um squared resid 8740875 Schwarz criterion 4.498434 Log likelinood 4230004 H Q ter, 4461278 A .
L o g kel - lannan-Luinn criter. & Log likelihood 4710831 Hannan-Quinn criter. 4394580
.og likelihood -46.39173  Harnan-Quinn criter.  4.422613 F-statistic 2461603  Durbin-Watson stat 2156077 Fustatst 2700M8  Durbin.: 1548281
DubinWatsonsiat 2170299 ProbiF-siatist 0087740 e : ubin-fatson et 1.
rob 1 ; ProbiF statistic) 0084745
A - . . . - . 2
. v —_—
¥ d yudl RS B9 Al ol ) Ay &gy En) Al y3
Augmented Dickey-Fuller Unit Root Test on DICHMG) Augmented Dickey-Fuller Unit Root Test on DICHMG) ‘Augmented Dickey-Fuller Unit Raot Test on DICHMG)
Null Hypothesis: D{CHMG) has a unit root Null Hypothesis: D{CHMG) has a unit root Null Hypothesis: D{CHMG| has a unit roct
Exogenous: None Exogenaus: Constant Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=3) Lag Length: 1 (Automatic - based on SIC, maxlag=4) Lag Length: 0 (Automatic - based on SIC, maxlag=5)
\-Satistic ~ Prob. 1-Statistic  Prob. | t-Stetistc  Prob.”
Augmented Dickey-Fuler test staistic 1678102 04272
Augmertes Dove merleswuusm LL 4 Test eritical values: 1% level 3.788030 Test critical values 1% level -4.440739
Test critical values: 1% level 2679736
- e am e
10% vl 1607830 ° ks o
“MaokKir ided p-values. “Mackinnon (1996) one-sided p-values.
“Mackinnon (1096) one-sded pvobes, MacKinnon (1996) one-sided p-values (1996) i
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuler Tes! Equaton & || Dependent Variable: D(CHMG 2) Dependent Variable: DICHMG,2)
Dependent Variable: D(CHMG.2) Wethed: Least Squares Method: Least Squares
Method: Least Squares Date; 11/03/11 Time: 21:25 Date: 11/03/11 Time: 21:24
Date: 11/03/11 Time: 21:25 Sample (adjusted): 1989 2009 Sample (adjusted): 1988 2009
Sample (adjusted) 1989 2009 Included observations: 21 after adjustments Included observations: 22 after adjustments
Included observations: 21 after adjustments 3 -
Variable Coefficient  Std. Error  t-Statistic  Prob. Variable Coefficient ~ Std. Emor ~ +-Statistic ~ Prob,
Variable Coefficient  Std. Eror  t-Statiste  Prob.
D{CHMG(-1)) 0414673 0247109 -1678102  0.1106 D(CHMGI-1)) 0795048 0224494 3545526  0.0022
D(CHMG(-1).2) 0301817 0223914 1347915 01944 c 1236595 1014013 1219506  0.2376
DICHMG(-1) 0307825 0236814 4927499  0.0001
DOHMGH QM) 02800 21800 00476 c Q161897 0458196 03335 07279 QTREND(1S80) 0128909 0076025 1682037  0.1069
R-squared 0.372703  Mean dependentvar  0.053333 'R-squared 0308178  Mean dependentvar  -0.060000
R'?“”"’; 0.36335? Mean dependentvar 0053333 Adjusted Rsquared 0303003 SD. dependentvar 2464308 Adjusted Rsquared 0334828 S.D.dependentvar 2462968
AdustedRsquared 0335107 5. dependent var 2464308 SEoftegresson 205731 Aakeinfociteron 441289 | SE.ofregession 2008740 Akaieinfocrteron 4350025
SEofregesson 2009420 Akakeinfo cilerion 4323962 Sumsquaredresid 7618919 Schwarzciteron 4561508 | Sumsquaredresié  76.66638 Schwazerlenon 4507804
Sumsquaredresid  TETITE Schvarzcrerion 4423441 Log Ikelincod 4330903 Hamnan-Quinncrter, 4444673 | | Log ikeihood 4484928 HamnanQuimcrter, 4394073
Log likelinood 4340161 Hannan-Quinn criter. 43453552 Fsatistic 5347263 DutinWatsonstat 2021586 | Fesaislc 6285392 DubinWalsonstal 2008014
Durbin-Watson stat 2031023 Prob(F-staistic) 0.015040 ProbiF-statistic) 0.008034
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Augmented Dickey-Fuller Unit Root Test on INF

Augmented Dickey-Fuller Unit Root Test on INF

Null Hypothesis: INF has a unit root Null Hypothesis: INF has a unit root Null Hypothesis: INF has a urit oot
Exogenous: None Exogenous: Constant Exogenous: Constant, gmaa Trend
Lag Length: 2 (Automatic - based on SIC, maxlag=5) Lag Length: 0 (Automatic - based on SIC, maxlag=5) Lag Lol {Autariadc - based on SIE; maieget)
t-Statistic Prob.” t-Statistic  Prob* +Statistie  Prob*
Augmented Dickey-Fuller est tatstc 0958435 02867 | | Avamented Dickey-Fullerfest statstio og25791 _oaps | | pAmenEddctel Fulr sttty e
Test critical values: 1% level 2879735 Test erifical values: 1% level -3.752948 5% level 363269
5% level -1.958088 5% level -2.998064 10% level 3254671
10% level -1.607830 10% level -2.636752 i
*MacKinnon (1998) one-sided p-values
“MacKinnen (1996) one-sided p-values *MacKinnen (1986) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation Dependent Variable: D(INF)
Dependent Variable: D(INF) Dependent Variable: D(INF) Method: Least Squares
Method: Least Squares Method: Lesst Date: 110311 Time: 2126
Date: 11/03/11 Time: 21:27 . 51 Squara.s Sample (adjusted): 1963 2009
Date: 11/03/11 Teme: 21:26 Inciuded obsenvatons- 22 sfer adustments
Sample (adjusted): 1989 2009 Sample (adjusted): 1887 2009 | . J
Included observations: 21 after adjustments Included observations: 23 after adjustments I Varizble Cosficent  Std.Emor  tSutstc  Prob
Variable Coefficient  Std. Emor  -Statistic  Prob. Variable Coeffient  Std. Emor  1-Statistc  Prob NFE) OBIT0 0250323 350 00024
D(INF(-1)) 0272261 0020821 1233030 02334
Dlthhféﬂ)) jéggig: 813?22? gg“ﬁajgg ggégz INF(-1) 0550185 0208531 2625791 00158 ¢ 062 G020 1A 0005
D(INF(-2)) 0407071 0233481 -1743483 00983 4 7814239 4091569  1.900839  0.0899 f (@TREND(1986) 0981268 0420917 2331258  0.0316
- . Resquared 0436060 Mean dependent -0.830231
R-squared 0.246071 Mean dependent var -0.880191 Rsquarmy G241171 Mean degenient ver garer Jf:[:n R-squared 0.342068 s,Danneepf\de:lv::r 14.20193
Adjusted R-squared 0211322 5D dependent var 13.95789 ) o4 pe
Adjusted R-squared 0.162301 S.D. dependent var 14.55066 n e . S.E. of regression 11.51960  Akaike info criterion 7888842
. & gt S.E. of regression 12.39566  Akalke info criterion 7855512
S.E. of regression 13.31762  Akaike info criterion 8.147617 7 h o Sum squared resid 2388620 Schwarz criterion 8.087314
Sum squared resid 3192464 Schwarz criterion 8296835 Sum squared resid 326702 Schwarz orterion 8.054250 Log likelinood 8277836  Hannan-Quinn orter, 7936673
Log likelinood 9254098 Hannan-Quinncriter.  8.180001 | || b09 fkelhood 6948839 Hennan-Quinncrter.  7.980344 | |\ p gy 460021 Dubnslsnsist 1880255
Durbin-Watson stat ~ 1.855890 Fraalishc 6894778 Dubin-Watsonstat  1.666103 || | pronf.statsiic) 0014248
£ - D . - - -
: | i ) J.R.S\\ oy Ay i) Al ya—2
td ¥ eyl g B g AN o) ) gyl pn J)®
Augmented Dickey-Fuller Unit Root Test on D(INF) Augmented Dickey-Fuller Unit Roct Test on DINF) Augmented Dickey-Fuller Unit Root Test on D(INF)
Null Hypothesis: D(INF) has a unit root Null Hypothesis: D(INF) has a unit root Null Hypothesis: D{INF) has a unit root
Exogenous: None Exogenous: Constant Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=5) Lag Length: 1 (Automatic - based on SIC, maxlag=5) Lag Length: 1 {Automatic - based on SIC, maxiag=3)
t-Statistic ~ Prob.* t-Statistic  Prob.* t-Statisic ~ Prob.”
Augmented Dickey-Fuller test statstic 5063206 0.0000 || | Augmented Dickey-Fuller testsefstc -49274%9 00003 | | Auamented Dickey-Fuler fest statisti S UTHe G007
Test critical values: 1% level 2679735 Test eritical values: 1% level -3.788030 Test critical values: 1% level -4 467895
5 level -1.958088 Stleve 30123 7% el o
10% level -1.607830 10% level 2646119 10% level -3.261452
) B i i -5 . *MacKinnon (1996) one-sided p-values.
“MacKinnon (1998) one-sided prvlues. ‘MacKinnon (1996) one-sided p-values (1996) p-
‘ X Augmented Dickey-Fuler Test Equation Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation Dependent Variable: D(INF.2) Dependent Variable: D(INF 2}
Dependent Variable: D(INF,2) Method: Least Squares Method: Least Squares
Method: Least Squares Date: 11/03/11 Time: 21:30 Date: 11/03(11 Time: 21:28
Date: 11/03/11 Time: 21:30 Sample (adjusted): 1389 2009 Sample (adjusted) 1989 2009
Sample (adjusted): 1989 2009 Included observations: 21 after adjustments || Included observations: 21 after adjustments
Included observations: 21 after adjustments " Z -
Variable Coefficient ~ Std. Emor ~ t-Statistic ~ Prob. Variable Coefficient  Std Emor  t-Statistic  Prob,
Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
D(INF{-1)) 1623971 0320573 4927499 0.0001 DIINF(-1)) 1679202 0326144 5117269 0.0001
DINFL1) 626041 0321188 5083206 00001 DNF-1)2) 048020 0225884 2126000 0.0476 DINFA)2) 0518547 0224857 2305092 0.0
DINF(1)2) 0481289 022018 2185847  0.0415 C 0728123 2977139 0244571 0.8096 C 7102670  7.025581 1.011001 0.3262
ki i - § i @TREND(1986) 0601336  0.490114 -1.226930 0.2366
R-squared 0616516 Mean dependentvar  -1.154485
R-squared 0615242 Mean dependentvar 1154485 || | pgjucieqRosquared 0573907 SD.cependentvar  2089215| | Resquared 0B47711 Mean dependent var ~ -1.154485
Adusted R-squared  0.594991 S.D.dependentvar  2089215) ||SE ofregression 1363753 Akaikeinfocrierion  8195091| | AdustedR-squared 0585543 SD.dependentvar  20.89215
SE. of regression 1329583  Akaike info criterion 8103171 |\ qum squaredresid 347678 Schwarz criterion 8344309| | SE.of regression 1345003 Akaike info crterion ~~ 8.205482
Sum squared resid 3358.803  Schwarz criterion 8.202649 Log likelihood -83.04846 Hannan-Quinn criter. 8227475 Sum squared resid 3075.355 Schwarz criterion 8404439
Log likelihood -83.08329  Hannan-Quinn criter. ~ 8.124760 F-statistic 1446903  Durbin-Watson stat 1893405 Log likefhood 8215757 Hannan-Quinn criter. ~ 8.248661
Durbin-Watson stat 1.885302 ProbiF-statistic) 0.000179 F-statistic 1041862  Durbin-Watson stat 2024678
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Augmented Dickey-Fuller Unit Root Test on MSN

Augmented Dickey-Fuller Unit Root Test on MSN

Augmented Dickey-Fuller Unit Root Test on MSN

Null Hypothesis: MSN has a unit root
MlHpobon: s et il 1 e o Lok T
Lag Length: 1 {Automatic - based cn AIC. maxlag=4) Lag Length: 1 (Automatc - based on AIC, maxiag=4) Lag Length: 3 {Aurtomatic - based on AIC, maxlag=5)
Salste Prob LStalste Prob s B
Augmented Dickey-Fuller test statistic 0775912 0.9993
Fuller lest satisic 776308 0.0779 Augmented Dickey-Fuler st statstic 1642092 09991 | Testcriicalvahms: 1% evel 4438307
Testciicalvalues: 1% level 28740 Testortcal valuss: 1% level 3769597 5% lovel 3658446
6 lavel e5Tae 5% level 3004861 10% level 3260973
i ] 10% level 2642242
el B “MacKinnon {1996) one-sided p-values.
¥ i 5
“MacKinnon (1996) one-sided p-values. ‘WacKinnon (1396) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuler Test Equation Dependant Variable: DIMEN)
Augented Dicke Fule Test Equaton Deponden Varble DIVSN) ethoc Less Squares
P (MSH) Date: 11114111 Time: 15:09
Dependent Variable: D(MSN) Method: Least Squares B e e
Method: Least Squares Date: 19/14/11  Time: 15:10 mm::d(f,:fﬁval}m[ 20 after adjustments.
Date: 11/44/11 Time: 15:10 Sample facjusted): 1988 2009
Sample (adjusted]: 1988 2009 Included obsenvations: 22 afler adjustments Varisble Coeficent S Eror  tStatistc  Prob.
Included observations: 22 after adjustments
Variable Coefficient  Std Emor  t-Statistic  Prob. MSN(-1) 0080281  0.115085 0775012  0.4507
Wariable Coefficient ~ Std. Emor  t-Statistic ~ Prob. il D{MSN(-1)) 0381860 0.275835 1311871 02107
MSN(-1) 0108519 0066054 1642892  0.1168 | DIMSN(-2)) 0.096615 0295757 0326672 0.7487
MSN(1) 0022318 0012564 1776308  0.0908 DIMSNGT) 043863 0256867 1707648 0.1040 | DIMSN(3) 0391385 0287502 1361228 01949
X c 9717959 7315700 1328370  0.1998 277318 1054329 1211409 02458
DIMSHE) Dol v AsMB 0N 3| (@TREND(1986) 0478384 0363457 1316205 0.2092
Resquared 0532831 Mean dependentvar 5175315
-squared 0488554 Mean dependentvar  5.175315 - R-squared 0639508 Mean dependentvar 5468623
Adusied Rsquared 046031 SD.dependentiar  7.622535 ey ool | AdvsedRequarsd 0510761 SD.cependentvar 7945053
SE of regression 5.580449  Akaike info criterion 6.362824 LE. Ol e " ’ . y S.E. of regression 5557217  Akaike info criterion 8511397
5 dresid 6228283 Sehw 6462109 fuguntml.  TNN0 Do Solan Sumsquaredresid 4323572 Schwarg eriterion 6810117
1 e, rec C4 il Log likeliood 6701528 Hamen-Quinncrter. 6400071 | iy
Lag likelihcod 4799216 Hannan-Quinn erter. 6386269 Fatatic 108308 DubinWalson st 1500604 Log kelinood 5811397 Hannan-Quinn crter. 6569710
Durbin-Watsen stat 2047330 ProbiF. . 0.000723 F-statistic 4967185 Durbin-Watson stat 2084735
(F-statistc) ProbiF-statistic) 0007988

Augmented Dickey-Fuller Unit Root Test on D(MSN)
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Augmented Dickey-Fuller Unit Root Test on D(MSN}

Augmented Dickey-Fuller Unit Root Test on D(MSN)

iy ) iz il y3—2

Null Hypothesis: D(MSN) has a urit ot Nl Hypalhests: D{MSN) e & unit oot Null Hypothesis: DIMSN) has a unit roct
Excgencus: None Exogenous: Constant Exogenous: Constant, Linear Trend
Lag Length 0 (Automatc - based on SIC, maxiag=5) Lag Length: 0 (Automatic - based on SIC, maxlag=5) Lag Length: 2 (Autematic - based on SIC, maxlag=5)
- ¥y 1-Stat Prob.*
FETE— tStatistic  Prob, Statistic  Prob
3 Dickey-Fuller test statistic -1.383991  0.5712 Augmented Dickey-Fuller lest stalistic -2.212307 04580
Augmented Dickey-Fuler test statistic 0708356 0.3983 Testorifical values 1% level 3769507 Testertical values: 1% level ~4.438307
Testcrical values: 1% level 2674290 5% level -3.004861 5% level -3.658448
5% level -1.957204 10% level -2.642242 10% level -3.268073
10% level 1808175 p
= (1995) one-sided p-values "MacKinnon (1996) one-sided p-values.
“MacKinnan (1998) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation Dependent Variable: D{MSN,2)
Augmented Dickey Fuler Test Equation Dependent Variable: DIMSN,2) Methos; Least Squares
: Method: Least Squares : ime:
aefn:emal”;“ DNy Date: 11/14/11 Time: 15:12 Sample (adjusted): 1990 2000
DEI “1 |/14ng1 Efr““i_ls i Sample (adjusted): 1988 2009 Included observations: 20 after adjustments
ate: ime: 15:
Sample (acjusted): 1988 2000 Jcliced Besrvationa: 22 afler ac| lamanis Variable Coefficient  Std_ Erar _ 1Stalistic  Prab.
Included observatons: 22 fter adjustments - =
Variable Coefficient  &td. Eror  t-Statistic  Prob. DIMSH-1) Wil A0E ST G
X D(MSN(-1),2) 0.108907 0202397 0.372463 0.7148
b Cosfuis: S Ruor: Sl ok DIMEN-A) ootk o s sio LI DIMSN(2)2) 0200783 0253204 1148453 02688
A A 1 4 =5.054052 3.444648 -1.467219  0.1630
D(MSN(-1) 0111760 0157774 0706356 0.4865 @TREND(1986) 0646393 0288019 2244273  0.0403
Rsquared 0087401 Mean dependentvar  1.068651
Resquared -0011070  Mean dependent var 1.088651 Adjusted R-squared 0041771  S.D. dependent var 5827654 R-squared 0338177  Mean dependentvar 0981407
Adjusted Rsquared  -0011070 S dependentuar 5827654 SE. of regression 5704642 Akaike info criterion 6406946 Adjusted Rsquared 0161681 S.D.dependentvar  5.088478
SE. of regression 5859821  Akaike info criterion 6418504 Sum squared resid 6508589  Schwarz criterion 6506131 S.E. of ragression 5483002  Akaike info critarion 6.453501
Sumsquaredresd  721.0875 criterion 6468097 Log likelihood 6847640 Hannan-Quinn criter, 6430311 Buriegusred ek,  T450.0407, Schiwaiz crledion 602434
Log likelihood -58.53501  Hannan-Quinn criter. 6.502005
Log Ikelihood 6960355 Hannan-Quinn criter.  6.430187 F-statistic 1815431 Durbin-Watson stat 2107769 ¥ in
F-statistic 1016172 DurbinWatson stat  1.872570
Durbin-Watson stat 2189520 Prob{F-statistic) 0181613 Prob(F-statistic) 0159898

A dor yll e B9 A o) ) Ay gyl pnwt) Al y3—3

158



Augmented Dickey-Fuller Unit Root Test on D(MSN,2)

Augmented Dickey-Fuller Unit Root Test on D(MSN 2)
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Augmented Dickey-Fuller Unit Root Test on DMSN 2}

" Null Hypothesis: D{MSN.2) h it root
Null Hypothesis: D{MSN,2) has a unit root Null Hypothesis: DIMISN 2} has 2 unt root | E;‘w;‘fm‘ g:nsv.(am Lm;;%:::‘ o
Exogenous: None Exogenous: Constant Lag Length: 3 (Aumihc - based on 8IC, maxlag=4)
Lag Length: 0 (Automatic - based on SIC, maxlag=3} Lag Length 0 (Automatic - based on SIC. maxlag=3)
t+-Statistic Prob.*
t-Statistic Prob.* t-Staistc  Prob."
Augmented Dickey-Fuller est statitic 5393247 00022
Augmented Dickey-Fuller tes! statstc 00000 || | Augmented Diey-Fuller test ttsic 5826360 Qono1 | | Testermealvales: - pievel e
Testcriical values: 1% level 735 Testcitical values: 1% level -3.788030 10% level 3288008
5% level -1.958088 5% el 012363
10% level -1.607830 0% level -2846119 “MacKinnon (1996) one-sided p-values.
\Warning: Probabilies and crical values calculated for 20 observations
“MacKinnon (1996) one-skded pvalues, *MacKinnon (1996) one-sided p-values. and may not be accurate for a sample size of 18
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equation Dgg';eﬂgn[\(arian‘\’é‘ D{MSN,3) Dependent Variable: DIMSN.3)
Dependent Variable: D(MSN,3) Method: Least Squares mfﬁﬁﬂ S‘m:sm(g
Method: Least Squares Date: 11/14/11 Time: 15:13 Sample (adusted): 1992 2000
Date: 11114111 Time: 15:14 Sample (adjusted): 1989 2009 Included observations: 16 after adjustments
Sample (adjusted): 1989 2009 Included observations: 21 afer adjustments
Included observations: 21 after adjustments Variable Coefficient  Std. Error  tStatistic  Prob.
Variable Coefficient  Std. Error ~ +-Statistic ~ Prob,
5 DIMSN(1)2) 2406275 0.446164 5303247  0.0002
Variable Coefficient ~ Std. Emor  I-Stafistc  Prob. DIMSNET12) 2831 020294 58569 00000 DIMSN(-1)3) 1020286 0361033 2626051 00153
c 5 1078795 1274084 0846716 04077 DIMSN(-2).3) 0926106 0280006 3307453  0.0063
D(MSN(-1).2) -1.256603 0216441 -5.805753  0.0000 DIMSN(-3)3) 0397158 0.171965 2300522  0.03¢5
c TO45462 2884135 2442834 00310
R-squared 0641148 Mean dependentvar  0.007669
Resquared 027807 Meandependentvar 00078 || | pdiicdRaqueed 0522061 SO, dependenliar 9400434 OEMnee]  NZel Sminr 2tsm Lo
Adjusted R-squared  0.627607  S.D. dependent var 9400434 SE of regression 5777553 Akakeinfocrteion 6436230 | || R-squared 0869676 Mean dependentvar  -0.373831
SEE. of regression 5736521 Akalkeinfo eriterion  6.378031 Sumsquaredresid 6342223 Schwarz criterion 6535709 | | AdjustedResquared 0815374 S.D.dependentvar 9446781
Sum squared resid 658.1534 Schwarz criterion 6.427770 Log likelihood -65.58042 Hannan-Quinn criter.  6.457820 S.E of regression 4058105  Akaike info criterion 5.901004
Log likelihood 6596932 Hannan-Quinn criter.  6.388825 F-statistic 3304658 Dubin-Watsonstat 1915725 f“"zli‘:;{:’:’e“‘ lgzgg a"“”aﬂs"‘e"ﬂ"m g ;:gg;
5 og likelino fannan-Quinn cri
Durbin-Watson stat 1898885 Prob(F salsic) 0.000013 Fstiste 1601561 DubnWatsonsat 1670085
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Augmented Dickey-Fuller Unit Root Test on MSR

Augmented Dickey-Fuller Unit Roct Test on MSR

Augmented Dickey-Fuller Unit Root Teston MSR

g::;mﬁe:;yﬂ has & unit reot Nl Hypothesis: MSR has a uit oot Null Hypothesis: MSR has a uit root
Exogenous: Consta Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxiag=5) Lag Length: 1 (Automatic - based on SIC, maxiag=5) Lag Length 0 (Automatic - based on SIC, maxlag=5)
t-Statistic ~ Prob.* -Statistic ~ Prob.* Statistic ~ Prob.*
Augmented Dickey-Fuller test statistic 2478738 0.9951 Augmented Dickey-Fullr teststatiste 2201367 08538 Augmented Dickey-Fuler test statstic 1760045 1.0000
Testcritical values: 1% level 2674290 Test critcal values: 1% level -3.769597 Testcribcal values: 1% level 4416385
5% level 1957204 5% level -3.004861 5% level 362203
10% level 1608175 10% level 264222 10% level 3248592
“MacKinnon (1998) one-sided p-values. “WncKierion {1998) one s p velies. “Mackinnon (1996) one-sided p-values.
5 Augmented Dickey-Fuller Test Equation %
Augmented Dickey-Fuller Test Equation Dgimdem Va”a;‘;: D(MSR) o éugﬁ;d m;ﬂ‘;g;;‘ Equation
Dependent Variable: D{MSR) Wethod: Least Squares Method: Least Squares.
Method: Least Squares Date: 11/04/11 Time: 0818 Date: 11041 Time: 09:18
Date: 11/04/11 Time: 08:18 Sample (adjusted): 1988 2009 ‘Sample (adjusted) 1987 2008
Sample (adjusted): 1988 2009 Included observations: 22 after adjustments Included observations: 23 afler adjustments
Included observations: 22 after adjustments
Variable Coefficient ~ Std, Eror  t-Statistic ~ Prob, Variable Coefficient ~ Std,Error  t-Stafistic ~ Prob.
Variable Coefficient ~ Std. Emor  t-Statistic  Prob.
MSR-1) 0048160 0022331 2201387 00403 MSR(-1) 0114544 0065047 1760845  0.0835
MSR(-1) 0054488 0021986 2478738 00222 D(MSR(-1)) 0450870 0223839 2054486  0.0539 [ 2185892 172154 1269728 02185
DIMSR(-1)) 0526786 0216963 2436990 00243 c 1351178 119.0851 1134633 02706 @TREND(1986)  -19.43631  51.08301 0360410 07077
Resquared 0748486 Mean dependentvar  897.4091 R-squared 0716016 Mean dependentvar  #60.8261
Resquared 0731444 Mean dependentvar 8974091 | |y iR squared ~ 0.720011 SD.dependentvar 5542201 | (| AdusiedRsquared 0667618 SD.dependentvar 5691919
Adusted R-squared 0718116  S.D.dependentvar 5642001 | llgF cfrogression 2022107 Akaike infocriterion 1431895 SE ofmgession 3161280 Akakenfocrlerion 1448389
SE. of regression 2043027 Akaike infocrterion 1429360 | | gum squaredresid 1622355 Schwarz criterion 1446773 Sumsquaredresid 2004108, Sohwarzerterion 1463200
Sumsquared resid 1732282, Schwarz oriterion 1439219 || og likelinood 1545085 Hannan-Quinncrter. 1435400 Log likeihood 1635648 Hannan-Quinnerter. 1452114
Log likelihood 1552296 Hannan-Quinncriter.  14.31697 Fstatistic 28.27128  Durbin-Watson stat 1.985101 F-staistic 2521327 Durbin-Watson stat 1174079
Durbin-Watson stat 2,002081 Prob(F-statistic) 0.000002 Prob(F-statistic) 0.000003
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Augmented Dickey-Fuller Unit Root Test on D{MSR)

Augmented Dickey-Fuller Unit Root Test on D(MSR)

Augmented Dickey-Fuller Unit Root Test on D(MSR)

Null Hypothesis: D{MSR) has a unit root Null Hypothesis: DIMSR| has a unit root Null Hypothesis: DIMSR| has a unit root
Exogenaus: None Exogenous. Constant ExugLenuU:‘ ?an‘f"eg’?d 8IC, maxlag=4}
Lag Length: 0 (Automatic - based on SIC, maxlag=3) Lag Length: O {Automlic - based on SIC, maxlag=3) Lagenuth: Ldtamae <besed o 10 kg 4)
[ \Statsfc  Prob” tStatstic  Prob.*
" i R Augmented Dickey-Fuller test stati 2223670 04545
Augmentes Dickey Fulerest staiste 0568487 08313 et Dk o e st - Testerica values: 1% lvel 14407
Test critical values: 1% level -2.674290 . 5% level -3.632696
5% level 3004861 x
5% level -1.857204 10% level 284240 10% level -3.254671
10% level -1.608175
. *MacKinnon (1996) one-sided p-values.
‘MacKir 1996) ided p-values.
“MacKinnon (1996) one-sided p-values. a9 snc st ks
Augnerted ke Fuler Test Equaion B ety D)
Augmented Dickey-Fuller Test Equation Dependent Variable: D(MSR 2) Method: Least Gquares.
Dependent Variable: DMSR.2) Method: Least Squares Date: 110411 ?ﬁme 0819
Method: Least Squares Date: 11004111 Time: 09:19 Sample (adjusted) 1988 2008
Date: 11/04/11 Time: 08:20 Sampie (adjusted). 1988 2009 Included observations: 22 after acjustments
Sample (adjusted): 1988 2009 Included observations: 22 after adjustments
Included observations: 22 after acjustments i i - Statis
Y —— st S 1S P Variable Coefficient ~ Std. Error  t-Statistic ~ Prob
Variable Coefficient ~ Std. Emor  t-Statistic ~ Prob. D(MSR(-1)) -0.448569 0201725 -2.223670  0.0385
DIMSRLT) 0126304 0132686 0851508 03625 c 3942549 1308267 0281758 07812
DIMSR-) 0041543 0072079  0S664ET 05757 ¢ Toat A CLATMG (O @TREND(196) 3203806 1630164 2020537  0.0577
Resquared 0043343 Mean dependent var 8813636 Resquared 0212545 Mean dependentvar 88,1363
Resquared LS, - Medh depondentiyar. 031908 Adjusted R-squared ~ -0.004490  5.0. dependent var 318.3589 MJSsted R-squared 0129655 SD. dexdem var 318.3580
Adjusted R-squared -0.063921  8.D. dependent var 318.3588 SE of 9.0729  Akaike inf 1445522 (s
SE of . 128.3763  Akalke info criteri 1447056 of regression 4 ke info crerion S$.E. of regression 297.0043  Akaike info criterion 1435148
LEE0SSgreeson ; K8 in'o crrorion i Sum squared resid 2036150.  Schwarz criterion 1455441 Sum squared resid 1676020.  Schwarz criterion 1450027
Sunsquaesdieed 205445 Sz ciiaon 1422018 Log ieliood IS0 Hennan-Quim citer. 14 47853 Log likekihood (1548664 Hannan-Quinn citer.  14.38654
Log likelheod 1581765 Hannan-Quinneriter.  14.48227 Fostastic 0906129 DubinWalsenstat 2295494 F.statistic 2564180 Durbin-Waisonstat 2003882
Durbin-Watson stat 2443322 Prob(F-statistic) 0352507 ProbiF-statistic) 0.103311

Augmented Dickey-Fuller Unit Root Test on D(MSR.2)

Al Ao gl e B9 00 o) ) s dy ) i) Al 33

Augmented Dickey-Fuller Unit Reot Test on DIMSR.2)

Augmented Dickey-Fuller Unit Root Test on D{MSR 2)

. Null Hypothesis: D(MSR. 2) has a unit root
Eopn e S o B anSc T
Lag Length 0 {Automalc - based on SIC, maxkag=3) Lag Length: 1 {Automatic - based on SIC, maxiag=4) Lag Lenaih? i (Amomét<c ~ based on SIC, maxlag=5)
t-Statistic ~ Prob.” 1Sele Brob t-Statistic  Prob.*
Augmented Dickey-Fuller test statistic 4912325 0.0008
Augmented Dikey-Fulereststatst 5299616 0000 | | Testoitcalvabies 1% level 3808546 B el oot S
Tostcriicalvalues: 1% level 2619735 5% level -3.020686 i enfealvalves o
5% level 3858448
5% level -1.056088 10% level -2650413 10% level 3268973
10% level -1.807830
(1986) one-sided p-values. *MacKinnon (1996) ane-sided p-values.
“MacKinnon (1996) one-sided p-values.
Augmented Di:key-Fgller Test Equation Augmented Dickey-Fuller Test Equation
N § Dependent Variable: D(MSR 3) Dependent Variable: DMSR,3)
Augmented Dmkey-Ful\ar Test Equation Method: Least Squares Method: Least Squares
Dependent Vanable: DIMSR 3) Date: 11/04/11 Time: 08:22 Date: 11/04/11 Time: 09:21
Method: Least Squares Sample (adjusted): 1980 2009 Sample (adjusted): 1990 2009
Date: 11104111 Time: 09:22 Included observations: 20 after adjustments Included observations: 20 after adjustments.
Sample (adjusted): 1989 2009
Included observations: 21 after adjustments Variable Coefficient ~ Std. Emor  t:Statistic  Prab. Variable Coefficient  Std. Error  t-Statistic ~ Prob
= DIMSR-11.2) 1744326 0355092 4012325  0.0001 D{MSR(-1).2) 1814547 0367660 -4.835400  0.0001
Variable Coefficient ~ Std. Emor  t-Statistic ~ Prob DMSR(1)3) 0301651 0224174 1747084  0.0087 D{MSRi-1),3) g;gg;&é 2520332§2 ;183;453: gggéé
1 0, z - g
DIMSR)2)  -L1SS26B 0220731 5233915 00000 ¢ MR TBARSS Sl 0056 @TREND(1985) 1067764 1264652 0B44314 04108
R-squared 0682285 Mean dependent -2.600000
Resquared OSTISTT Meancepentertiar  A0618| | pGECR o O6s0e 5D cependemivar  Soas00z| | Rsouered 0BOSB36  Mean dependentvar 200000
Adjusted Resquared 0577977 S dependentvar  516.1610| | SE. of regression 3149318 Akaike infocrterion  14.dpgo7 | | AdusedResquared - DE38B06 S depencentvar  528.5002
SE of regression 3346655 Akake infocriterion  14.51059 Sum squared resid 1686095.  Schwarz criterion 14.62943 SE. of regression 1420 Aakalnk aricn 143048
gt Sum squared resid 1614177, Schwarz criterion 14.73563
Sum squared resid 2240020 Sehwarz ciiterion 1456033 Leg likelihood -141.8007  Hannan-Quinn criter. 1450923 Log likelinood 1413648 Hannan-Quinn criter 1457536
Log likelihood -151.3612  Hannan-Quinneriter.  14.52138 F-stafistic 18,25351  Durbin-Watson stat 1779882 F-statistic 1220109 Durbin-Watsonstat 1770618
Dutbin-Watson stat ~ 2.072518 Prob(F-statistic) 0000058 PrabiF-statistic) 0000208
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Augmented Dickey-Fuller Unit Root Test on RNP

Augmented Dickey-Fuller Unit Root Test on RNP

Augmented Dickey-Fuller Unit Root Test on RNP

Nul Hypothesis: RNP has a urit root Null Hypothesis: RNP has a uitroot g:gg:mgeé‘;g:; ’E:;;‘?‘r'e'::‘
Exogenous: Constant Exogenous: None
Lag Length. 2 (Autemaic - based on AIC, maxlag=5]
Lag Length: 0 (Automatic - based on AIC, maxlag=4) Lag Length: 0 (Automatic - based on AIC, maxlag=4) chileoikd ]
o t-Statis Prob.*
tStatistic  Prob* Statistic  Prob.* = i
. Augmented Dickey-Fuller test statistic 2653690  1.0000
—S—V—ﬁ” l’”“ﬁ D"“*E 'F“"*’ﬁmatl'm 2‘;‘5‘2‘59;35 10000 | mugmented Dickey-Fuler test statstc 1058845 1.0000 Testortcal values: 1% level 4467695
estciicalvales. " ¢ Testorlcalvalies: 1% kevel 2685359 Shicel Pfosyel
5% level -2.998064 5% lovel 1 956408 10% level 3261452
10% level -2.638752
10% level 1608485 “MacKinnon (1896) one-sided p-values,
W iion {1006 oné:stad gl . *MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
N Dependent \Variable: D(RNP)
Augmented Dickey-Fuller Test Equation 3
Dependent Varizble: DIRNP) Augmented Dickey-Full Test Equation g;!g"ﬁ f'-ija;: 5‘}_‘:523‘ 5
Method: Least Squares Dependent Variable: DIRNP)
4 Sample (adjusted): 1989 2009
Date: 11/14/11 Time: 15:16 Wethod: Least Squares Included observations: 21 after adjustments
Sample (adjusted): 1987 2009 Date: 1114/11 Time: 15:18
Included observations: 23 after adjustments Sample (adjusted): 1967 2008 Variable Coefficient  Std. Error  t-Statistic  Prob.
Included ob . 23 after ad)
Variable Coefficient  Std_Eror ~ t-Statistic  Prob D?RNNPA? ))] ggg;’g‘:g g ;17 ggjﬁ E ?g:gsg ggg:
Variable Coefficient  Std.Emor  t-Statistc  Prob. - o Aty O
RNBL) 017693 0018561 6010573  0.0000 DR, Bong b cabed Mo
¢ Torc; o, Lulls, e RNPLY) 0N QONSH 108085 0.0000 @TREND(1986] 1218831 0205840 1311254 02083
R-squared 0632398  Mean dependentvar  108.1124 Resquared 0627646 Mean dependentvar  108.1124 R-squared 0700088 Meandependentvar 1167726
Adusted Rsquared 0614893 S.D.dependentver 413462 | | ygyclog Rsquared Q627646 S0, dependentvar  94.13462 Adusted Resquared 0625110 SD.dependentvar  94.01747
S.E. of regression 5841711 Akaikeinfo criterion  11.05604 SE. of regression 5744174 Akaike infociterion  10.98192 S.E. of regression 57.56523  Akaike info criterion 1114797
2 g
Sum squared resid 71863.74  Schwarz criterion 1115477 i Sum squared resid 53020.09  Schwarz criterion 11.39667
Sum squared resid 7250017 Schwarz criterion 1103129 = b
Log likelihood 1251444 Hannan-Quinn criter. ~ 11.08087 Log likelinood 4252921 HamnanQuinncrter. 1098434 Log likelihood -112.0537 Hannan-Quinn criter. ~ 11.20194
Fstatistic 3612699 Durbin-Watson stat 1.794573 Dugm\ i Walson stat 1779508 ) F-statistic 9337253  Durbin-Watson stat 2165891
Prob(F-statistic) 0.000006 2 ProbiF-statistic) 0.000432
£ - D . e - - -
. o )
é}’}l‘ Az-).U\u.a d);ﬂ\ ol o) day dy ) e ) Al yd
Augmented Dickey-Fuller Unit Root Test on D(RNP) Augmented Dickey-Fuller Unit Root Test on D(RNP) Augmented Dickey-Fuller Unit Root Test on DIRNP)
Null Hypothesis: D(RNP) has a unit root Null Hypothesis: D{RNP) has a unit root Null Hypothesis: DIRNP) has a unit root
Exogenous: Constant Exogenous: None Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on AIC, maxlag=3) Lag Lengih: 3 (Automatic - based on AIC, maxlag=3) Lag Length: 0 (Automatic - based on AIC, maxlag=4)
+Statistic  Prob.* +-Statistic  Prob.* t:Statistic  Prob*
Jugmented Dickey Fulerlostslstefic. 0654331 00082 g Dickey-Fuller test statistic 2095373 09880 Augmented Dickey-Fuller test statistic 2863018 0.4620
Teslcotcalvehes:” — Televel el Testcriical values: 1% level 2692358 e med T wmL
; 5% level -1.960171
10% level -2.655194 10% lavel {07051 lsutlfevveell gggﬁggf
*MacKinnon (1996) ane-sided p-values e
; MacKinnon (1996) one-sided p-values. : 3
Warning: Probabilities and critical values calculated for 20 observations 5 'MacKinnon (1996 one-sided p-values.
ey o b acuraefor 3 saple s af 18 Wami PoSclie i il ki 20 (1968) e scedp
. : Augmented Dickey-Fuller Test Equation
Augmented Dickey-Fuller Test Equati :
D:g:‘.f;enwma;e- E(R’N:szj o Augmented Dickey-Fuller Test Equation Dependent Variable: D(RNP 2)
Melhod: LesstSquarcs. Dependent Variable: DRNP 2) Method: Least Squares
Date: 11114111 Time: 15:17 Wethod: Least Squares Date: 11!14{11 Time: 16:17
Sample (adjusted): 1991 2009 Date: 11/14/11 Time: 15:18 Sample (adjusted): 1986 2009
Included observations: 19 after adjustments Sample (adjusted): 1891 2009 Included observations: 22 after adjustments
Included ob: tions: 19 after
Variable Coefficient ~ Std. Error  ¢-Statisic  Prob. Variable Coefficient ~ Std. Emor  {-Statistic ~ Prob.
Variable Coefficient ~ Sid. Error  t-Statistic ~ Prob.

D(RNP(-1)) 0218481 0319169 0684531 05048 DRNPL-1)) 0773025 0270004 -2863010 00100
D(RNP(-1).2) 0713203 037458 -1.914857 00762 D(RNP-1}) 0334308 0159589  2.095373  0.0535 c 1900703 3083283 -0.616456 05449
DIRNP(2)2) 0784618 0313772 -2532469  0.0238 DRNP(-1)2)  -D787816 0319045 -2469291  0.0260 TREND(1986) 8771977 3182729 2756118  0.0126
D(RNP(-3).2) 0528762 0306014 -1.727898  0.1060 D{RNP(-2},2) 0847375 0279992 -3.026425  0.0085 g 1901 -

c 1447619 3418418 0423476 06784 D(RNP(-3).2) A0.557035 0290358 -1.918442  0.0743 Rsquared 0325506 Mean dependent var 16.28432

B Adjusted R-squared 0254507  S.D. dependent var 7547041
Re-squared 0388074 Mean dependent var 18.68007 R-squared 0380235 Mean dependentvar 1869007 S Ly
Adusied Rsquared 0213238 SD.dependentvar 8117324 || || Adjucted Resquared 0256282 S.D.dependentvar  81.17324 gE“’f'Eg’e;‘”“d gggfffg g“;‘;’ info st m;g;g
S.E. of regression 7200035  Akaike info criterion 161215 S.E. of regression 70.00304  Akaike info criterion 1151962 umsq‘uare Tesi . Hﬁ arz criterion. b
Sum squared resid 7257672 Schwarz criterion 11.86069 Sum squared resid 7350638 Schwarz criterion 1171845 Log likefhood -121.4955 enpan—Oumn eriter, 1.35282
Leg likelihood -105.3155  Hannan-Quinn criter, 11.65422 Log likelihood 1054364 Hannan-Quinn criter. 1155327 F-statistic 4584638  Durbin-Watson stat 1665756
F-statistic 2219644  Durbin-Watson stat 204361 | || brbin-Watson stat 2106726 ProbiF-statistic) 0.023730

Al Ao gl e B9 00 o) ) s dy ) i) Al 33
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Augmented Dickey-Fuller Unit Root Test on D(RNP,2)

Augmented Dickey-Fuller Unit Root Test on D(RNP.2)

Augmented Dickey-Fuller Unit Root Test on D(RNP 2]

Null Hypothesis: D{RNP,2) has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on AIC, maxlag=3)

Null Hypothesis: D(RNP.2) has a unit root
Exogenous: Constant
Lag Length: 2 (Automafic - based on AIC, maxlag=4)

Null Hypothesis: D{RNP,2) has a unit oot
Exogenous: Canstant, Linear Trend
Lag Length: 2 (Automatic - based on SIC, maxiag=5)

tStatistic  Prob.* +Statistic  Prob.* vStatistic  Prob.*
Augmented Dickey-Fuller test statistic -4.365184  0.0033 Augmented Dickey-Fuller test statistic 4527490 0.0101
Augmented Dickey-Fuller test statistic -4.506169  0.0001 Testerfical values: 1% level 3831511 Test crtical values 1% level 4532598
Test critical values: 1% level -2.685718 5% level -3.020970 St level -3.673616
5% level -1.958071 10% level -2655194 10% level 3277364
10% level 1607456 “NacKinnon (1996) one ided pvauea “MacKinnon (1998) one-sided p-values.
Y z Warning: Probabilities and critical values calculated for 20 observations Warning. Probabilties and critical values calculated for 20 cbservations
MacKinnon (1396) one-sided p-values. ‘and may notbe Accurate for a sample size of 19 and may not be accurate for a sample size of 19
’ Augmented Dickey-Fuler Test Equat
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuler Test Equation D:zz::l il ‘E;’N:; R
Dependent Variable: D(RNP,3) Dependent Variable: D(RNP.3) Method: Least Squares
Method: Least Squares Method: Least Squares Date: 11/14/11 Time: 15:20
Date: 1114/11 Time: 15:21 Dater 111411 Time: 5:20 Sample (adjusted): 1981 2009
g, Sample (adjusted): 18812008 Included observaticns: 19 after adjustments
Sample (ad]usted; 1890 2008 Included cbservations: 19 after adjustments
Included observations: 20 after adjustments Variable Coefficient ~ Std. Emor ~ tStatistic  Prob
Variable Coefficient  Std. Erfor  1-Stalistic  Prob,
Variable Coeficient ~ Std. Eror  t-Stafistic  Prob. D(RNP(-1).2) 2740442 DB05269 4527480 00005
D{RNP(-1).2) 2656293 0608517 -4.3651%4  0.0006 D(RNP(-1).3) 1174813 0424572 2767054  0.0151
DRNPI-1).3) 1113620 0426608 2610406  0.0197 D(RNP(-2).3) 0480560 0272733 1762015 00999
D(RNP(-1).2) 1756245 0.381893 -4.596169  0.0002 DIRNP{2)3] 0443040 0274228 1615590 01270 < 1305750 4401308 0296667 D771
D(RNP(-1),3) 0481814 0240571  1.930567  0.0694 c 3454467  17.26509 2000735  0.0839 @TREND1346) 3450612 2048067 1173161 02603
R-squared 0599208 Mean dependentvar 8879332 R-squared 0701866 Meandependentvar 1000356 R-squared 0728551  Mean dependent var  10.00356
Adjusted R-squared 0576841 SD.dependentvar  115.1805 Adjusted R-squared 0642239 SD.dependentvar 1182238 Adjusted Rsquared 0650994 S.D.dependentvar 1182239
SE. of regression 7491681  Akaike info criterion 11.56527 SE. of regression 707145  Akaike info criterion 1153081 S.E. of regression 69.84280 Akalk.e info criterion 11.55131
Sum squared resid 1010255 Schwarz crterion 11.66485 Sum squared resid 7500587 Schwarz criterion 11.73864 Sur squared resid 6820223 Schwarz criterion 11.79984
g X Log kalinood 1056282 Hannan-Quinnorter. 1157348 Log likelinocd 1047374 Hannan-Quinn citer. 1158337
Log likelihood -113.6527 Hannan-Quinn criter. 1158471 Fostatistic 1177097  Dutbin-Watson stat 1851120 Fostatistic 9.393775  Durbin-Watson stat 2018883
Durbin-Watson stat 1.918838 Prob(F-statistic) 0.000318 ProbiF-statistic) 0000662
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Dependent Variable: D(EM)

Method: Least Squares

Date: 11/04/11 Time: 09:49

Sample(adjusted): 1987 2009

Included observations: 23 after adjusting endpoints
Convergence achieved after 2 iterations

Variable Coefficient Std. Error t-Statistic Prob.

AR(1) 0.993960 0.009211 107.9091 0.0000
R-squared 0.740153 Mean dependent var 52366.32
Adjusted R-squared 0.740153 S.D. dependent var 4577.948
S.E. of regression 2333.617 Akaike info criterion 18.39073
Sum squared resid 1.20E+08 Schwarz criterion 18.44010
Log likelihood -210.4934 Durbin-Watson stat 2.026809
Inverted AR Roots .99

Chow Forecast Test: Forecast from 2004 to 2009

F-statistic
Log likelihood ratio

0.014355 Probability
0.123482 Probability

0.999982
0.999963

:chmgidl)l nad Chow forecast L=\ -2

Dependent Variable: D(CHMG)
Method: Least Squares

Date: 11/04/11  Time: 09:51

Sample(adjusted): 1988 2009

Included observations: 22 after adjusting endpoints
Convergence achieved after 9 iterations

Backcast: 1986 1987
variable Coefficient Std. Error t-Statistic Prob
ARCT) -0.841523 o.116828 -7.203103 ©0.0000
MA(2) -0.949889 0.055722 -17.0a681 o.0000

R-squared
Adjusted R-squared
S.E. of regression

Mean dependent var
S.D. dependent var
Akaike info criterion

-0.455455

11503939
-176.0554

Schwarz criterion
Durbin-Watson stat

Sum squared resid
Log likelihood

-.84a
o7

Inverted AR Roots

Inverted MA Roots -7

Chow Forecast Test: Forecast from 2004 to 2009

F-statistic
Log likelihood ratio

0.063264 Probability
0.588548 Probability

0.998629
0.996588

"inf "w2dl paxd Chow forecast ;o> -3

Dependent Variable: DJNF)
Method: Least Squares

Date: 11/04/11  Time: 09:56

Sample(adjusted): 1987 2009

Included observations: after adjusting endpoints
Convergence achieved after 12 iterations

0.234293 D. dependent var
Akslke info criterion
Schwarz criterion

Durbin-vvatson stat

AdJusted R-squared
S E. of regression
Sum sq

Log likelihood -s89.68344

Backcast: 1985 1986
variable Coefficient Std. Error t-Statistic Prob

MA2) —o. 777344 o.17o07s8 —4. 552316 0.000=2

squared 0.234293 Mear\ dependent var -o s14a4278

Inverted MA Roots .as -.as8

Chow Forecast Test: Forecast from 2004 to 2009

1.148311
8.236431

F-statistic
Log likelihood ratio

Probability
Probability

0.380117
0.221288

"inf "w2dl paxd Chow forecast ;i —4

Dependent Variable: D(MSMN)

- oco:s8
Sampledadjusted): 1988 2009
Included observations: after adjusting endpoints
Sgnyergence achieved aner 12 iterations

o87

Backcast
variable Coefficient Std. Error t-Statistic Prob

ARCT) 1115565 o o9610= 11 60817 ©o.coco

nMACE) —o.s870931 o.058757 -1a4.82259 o.0000

o.ss0a96
o 559521
78.58108

11azsz.7
-125.3230

Mean dependent var
S . D. dependent var
Akaike info critorion
Schwars criterion
Durbin-VWatson stat

R-squared
Adjusted R-squared
S E. of regression
Sum sauared resid
Lo likalinood

INvertead AR Roots
Estmated AR process Is nonstationary
Inverted MA Roots .85 —.as+. 83 a8 -.83i

Chow Forecast Test: Forecast from 2004 to 2009

F-statistic 2.081508 Probability

0.121237
0.029316

Log likelihood ratio

14.02883 Probability

"inf "w2dl paxd Chow forecast Lo
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Dependent Variable: D(IMSR.2)

Method: Least Squares

Date: 11/04/11 Time: 10:00

Sampladadjusted): 1989 2009

Included cbservations: 21 after adjusting endpoints
Convergence achieved after 12 iterations
Backcast: 1988

Vvariable Coefficient std. Error t-Statistic Prob.
ARCT) 0.820697 0.111215 8.008805 0.0000
MAC) -0.997357 ©.107204 -9. 303318 0.0000
R-squared 0.043629 Mean dependent var 89 38095
Adjusted R-squared 0.029316 S.D. dependent var 326.1660
S.E. of regression 327 2578 Akaike info criterion 14 50977
m squared resid Z034855. Schwarz criterion 14.680924a
Log likelihocod -150.3525 Durkin-VWatson stat 2. 342684
Inverted AR Roots .89
Inverted MA Roots 1.00

Chow Forecast Test: Forecast from 2004 to 2009

F-statistic 4.026483 Probability 0.016841
Log likelihood ratio 22.05533 Probability 0.001183

"inf "e>eadl paxd Chow forecast )L

Dependent Variable: D(RNP)

Method: Least Squares

Date: 11/04/11  Time: 10:04

Sample(adjusted): 1988 2009

Included observations: 22 after adjusting endpoints
Conveaergence achieved after 22 iterations
Backcast: 1987

variable Coefficient Sta. Error t-Statistic Prob.
ARC1) o.666298 0.142501 A4.675734 ©.0001
MACT) -0.894526 0.075785 -11.80343 ©0.0000
R-squared 0.130458 Mean dependent var -10.18967
Adjusted R-squared o.086981 S.D. dependent var 63.71513
S.E. of regression 60.88111 Akaike info criterion 11.14223
Sum squared resid 74130.20 Schwarz criterion 11.24a414a4=2
Log likelinood -120.5645 Durbin-Vwatson stat 1.531388
Inverted AR Roots .67
Inverted MA Roots .89

Chow Forecast Test: Forecast from 2004 to 2009

F-statistic 16.03206 Probability 0.000015
Log likelihood ratio 45.38975 Probability 0.000000
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