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1t Dependent Variable: DCRC

Method: Least Squares

Date: 08/07/01 Time: 19:22

Sample(adjusted): 1384 1377

Included observations: 14 after adjusting endpoints
Convergence achieved after 22 iterations
Backecast: 1360 1363

t-Statistic

|

Inverted MA Raats

Variable Coefficient  Std. Error Prob.

C 0.177898 0007550  23.66274  0.0000

DCRC{(-1) 0.265623  0.033802 7905048 0.0014

DCRC(-2) D.442352  0.035799 12.02081 0.0003

DCRC(-3) 0.207602 0.0456405  4.473701 0.0110

DCRC(-4) -0.242125  0.041187 5878676  0.0042

DCRC{-5) -0.600407  0.042909 -13.99250  0.0002

FRYC 0.051452  0.001967  26.16732  0.0000

DUM?0 -0.036155  0.007568 -4777308  0.0088
AR(2) -0.4656544  0.131129 -3.550262  0.0238

MA(4) -0.960356  0.001242 -773.1554  0.0000

R-squared 0.997890 Mean dependent var 0.218300

Adjusted R-squared 0.993144 S.D. dependent var 0.081541

|| S.E. of regression 0.006752 Akaike info criterion -6.982195
|| Sum squared resid 0.000182 Schwarz criterion -6.525725 |
It Log likelihood 58.875636 F-statistic 210.2262
Durbin-Watson stat 2.182457 Prob(F-statistic) 0.000055

e e e
89 -.00+.99i -.00 -.99i -.99
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Estimatlon Command:

LS(M=500) INF C INF(-1) REXC(-1) FPYC|-1) DRIRAR{1) MA(3)

Estimation Equatian:

INF = C(1) + C[2J'INF(-1) + C{3YREXC(-1) + C{AY FFYC(-1} + C(6) DRIR + [AR(1}=C(6),MA{}=C{7), BACKCAS T=1354]

Substitutad Coefficients:

INF = -0.00B332703865 + 1064726826 INE(-1) - 0.00119574751°REXC{-1) + 0.003837675731°FPYC(-1) - 0.010569876
S4*DRIR + [AR(1)=0.3159867657, MA(3)=-0.9701003577, BACKCAS T=1384)

Dependent Variable: INF
Method: Least Squares
Date: 09/08/01 Time: 09.34
Sample(adjusted): 1369 1377
Included observations: 19 after edjusting endpoinis
Convergence achieved after 17 iterations
Backcast: 1156 1358
Variabfe Coeffiicient  Stg_ Error +-Statistic Prob.
C -0,008333 D.004198  -1.984847 0.0708
INF(-1) 1.054727 D.018630 56.61330 0.0a00
REXC{-1) -0.001136 0.0002%4  -4.070397 0.0018
EPYC{-1} 0.003838 0.001209 3.173959 0.0080
DRIR -0.016570 0000114  -93.01633 0.0000
AR(1) 0.315987 0.172472 1.832108 0.0919
MA(3} -0.970100 0.000212 -4574.399 0.0000
|| R-squared 0.998793 Mean dependeni var 0.219672
Adjusted R-squared 0998180 S.D. dependent var 0.096045 ||
4| 8.E. of regression 0.004086 Aksike info criterion -7.884985 ||
Sum squared resid 0.000200 Schwarz criterion -7.637014 |
1 Leg kelinood 81.80717 F-siatistic 1655.183 |,
| Durbin-Watson stat 2.010350 Prob{F-statistic) 0.0000040 |:
Invertad AR Ronts .32 ' ]|
Inverted MA Roots .88 -.49 - 88i - 49+ 85
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Augmented Dickey-Fulter Unit Root Test on'RESIDNY

ADF Test Statistic -2.030910 1% Critical Value* ~2.7158
' ' §% Critical Value -1.9627
10% Critical Value -1.6262

*MacKinnon critical vaiues for rejection of hypothesis of & unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESIDN1)
Method: Least Squares
|| Oate: 09/08/01 Time: 09:53
Sample(adjusted): 1361 1377
|| Included observations: 17 after adjusting endpoints

Variable Coefficient  Std. Error  {-Stafistic Prob.

RESIDN1{-1} -0.706158  0.347705 +2.030910 0.0604
D(RESIDN1(-1)) -0.307492  0.244371 -1.258287 © 0.2275
R-squared 0.555701 Mean dependent var 2.09E-05
Adjusted R-squared 0.526081 S.D. dependent var 0.005017
S.E. of regression 0.003454 Akaike info criterion -8.388689
Sum squared resid 0.000179 Schwarz criterion -8.290664
Log likelihood 73.30385 F-statistic 18.76108

Durbin-Watson stat 1.688223 Prob(F-statistic) 0.000593




Estimation Command:

LE(M=200) RYG © RYC{-1) DRIR REXC FPYC MA{4) DUMES DUM70 AR{2)

Estimation Equation:.

RYC = C(1) + C{2)’RYC{1) £ C(2)'DRIR + C{A}'REXC + C(SF'FFYC + G(6)' DUMSS + C(7}'DUMTD ¥ [AR{2)-C(8) MA{4)
=C{9),BACKCAST=1360}

Substitutsd Coefficionts:

RYC = -0.1858508676 + 0.171369186*RYC(-1):+ 0.018804B8883'DRIR + 0.01393030645" REXC - 0.05848073788'FPYC
+ 0.09832490031"DUMED + 0.1715888844"DUMTA + [AR(2)=0.4756065019,MA[4)=-0.960384 157, BACKCABT=1380]

Dependent Variable: RYC
Wethod: Least Squares
. Date: 09/08/01 Tima: 10:22
Sample{adjusted): 1380 1377
Included observations: 18 afler adjusfing endpoints
Failure to improva SSR after 33 iferations
| Backcast; 1356 1359
Variable Coefficient  Sid. Emor  t-Statlstic Prab.
c -0.185891 0.088988 -2.694522  0.0248
RYC(-1) 0171369 0072778 23546875  0.0430
DRIR 001BBO5  0.006728 2794951  0.0209
REXC 0013930  0.003540 3935003  0.0034 |
FPYC -0.058481 0.014222 -4 111875 0.0026
DUMES 0096325  0.027085 3556357  0.0082
DUM70 0.17158%9 0.037198 4612808 0.0043 |
AR{2) 0.475607 0.411533 4 264284 0.0021
MA(d} -0.950334  0.00D118  -8148.526  0.0000 ||
R-sgquared 0.934792 Mean dependent var 0.030129 §
Adjusted R-squared 0.876829 S.D. dependent var 0.069146
5.E. of regression 0.024267 Akaike info criterfon -4 292531
, Sum squared resid 0.005300 Schwarz crierion -3.847345
Leg likefihood 47.63278 F-statistic 1612740
1 Durhin-Watson stal 2.054102 Prob{F-siatistic) 0.000175
E
i Inverled AR Roots K. L] -.69
{ inverted MA Roots .89 -.00+.95i -.00 -9%i -99 ,
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Augmented Dickey-Fuller Unit Root Test on RESIDN2

ADF Test Statistic -3.865419 1% Critical Value® -3:9228
5% Critical Value ~3.0659
10% Critical' Value -2.6745
*MacKinnan critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{RESIDNZ)
Method: Least Squares
Date; 09/08/01 Time: 10:00
Sampleladjusted): 1362 1377
Inciuded observations: 16 after adjusfing endpoints
Variable Coefficient  Std. Error  t-Statistic  Prob. |
RESIDNZ(-1) -1.382068  0.357547 -3.865419  0.0019
D(RESIDN2(-1)) 0.287512  0.246089 1168326  0.2837 |
C 0.000307 0.004414  0.069609  0.9456
R-squared 0.612630 - Mean dependent var -0.000985
Adjusted R-squared 0.553034 5.D. dependent var 0.026320 °
S.E. of regression 0.017597 Akaike info criterion -5.074870
Sum squared resid 0.004025 Schwarz criterion -4,930009
Log likelihood 43.59896 F-statistic 10.27981
Durbin-Watson stat 1.912142 Prob(F-statistic) 0.002103°
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Estimution Command:

LS{M=500) CAS/IMS C CAS{-1)IM${-1) REXC FPYC DRIR DCRC-DCRCFE MA(Z} DUM73 AR{2)

Estimation Equation:

CANIMS = C(1) + C(2J(CAS(-1)/IM${-1)) + C(3}*REXC + C(4)*FPYC + C(S}*DRIR + C{6)*{DCRC-DCRCFE) + C(7)DUM
T3 + [AR{2)=C(8),MA{2)=C{9), BACKCAST=1369]

Substituted Coefficients:

CASAMS = -0.05949257197 + 0.5644569562*[CAS(-1)/TM${-1)) « 0.0321356BH46"REXG - 0. 1657496988 FFYC + 0.0058
330584°DRIR - 0.009414508813(DCRC-DCRCFE) + 0.552727T865'DUMT3 + [AR{2)=-0.3485 194564, MA(2)0.9792162
588,BACKCAST=1368]

Dapendent Vafiable: CA$/IMS

Melhod: Least Squares

Date: 08/08/01 Tima: 09:34

Sampla(adjusted); 1359 1377

tncluded observations: 18 after adjusting endpoinis
Convargence achieved gfter 16 fterations
Backcast: 1357 1358

Variable Coefficient  Std. Error t-Statislic Prob,

C -0.059493 D.155551 -0.382463 g.7101

CAS(-1MIM${-1) 0.554487  0.167687  1.308686  Q.007%

REXC 0.032136  0.020678 25584102 G.1512

FPYG 0165750 DOBZ715  -2.642920 0.0246

DRIR 0.005833  D.003357 1.740B24 0.1123

DCRC-DCREFE -0.001418  D.007437  -0180208  0.8530

DUMT3 0.552728 8.117662 4 BASE45 0.000%

AR{2) -0.349519 0.119138 -2933729  0.014%

MA{2) 0978216  0.035548  27.5463¢  0.0000

R-squared 0.901695 Mean dependent var -0.034260

Adjusted R-squarad 0.523053 5.D. dependent var 0.24B683

S.E. of regression 0.104609 Akaike info criterion -1.371885
Sum squarad resld 0.108430 Schwarz criterion -0.924299 |
Log likefihood . 2203081 F-statistc 11.4B589 |

Durbin-Watson stat 2501742 Prob{F-statistic) 0.000398




Augmented Dickey-Fuller Unit Root Test on RESIDN4

- ADF Test Statistic 2672335 1% Critical Value* 27158
5% Critical Value -1.9627
10% Critical Value -1.6262
' *MacKinnon critical values for rejection of hypothesis of a unit root.
 Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESIDN4)
Method: LLeast Squares
' Date: 08/08/01 Time: 09:39
Sample{adjusted): 1361 1377
- Included observations: 17 after adjusting endpoints
Variable Coefficient  Std. Emor  t-Statistic Prob.
RESION4(-1) -1.057740  0.395811 -2.672335 0.0174
D(RESIDN4(-1)) -0.123666  0.238765 -0.517240  0.6121
R-squared 0.644542 Mean dependent var 0.008924
Adjusted R-squared 0.620845 S.D. dependant var 0.120185
S.E. of regression 0.074005 Akaike info criterion -2.259244
Sum squared resid 0.082151 Schwarz criterion -2.161219
t og likefihood 21.20357 F-statistic 27.19910
Durbin-Watson stat 1627524 Prob(F-statistic) 0.000105
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Estimation Command:

LS{M=500) CAS/IM3 C CAS{-1)IM$(-1) ‘REXC FPYC DRIR MA|2) AR{2) DUMT3

Estimation Equation:

CASIMS = C(1) + C(ZP{CAS{-1)IM$(-1)) + G(3)"REXC + C4]"FPYC + C{E}'DRIR + 'C{B)'DUMT3 + [AR{2)=C(T).MA[ZF=
C{8).BACKCAST=1359] '

Substituted ‘Coefficlents:

CALIMS = -0.03070660408 + 05885038786 {CAS(-1HIMS${-1)) + D0345814D855*REXC - 0.1604051526* EPYC + 00058
$2235417'DRIR + 0.580609701*DUMT3 + TAR{2)=-0-3488261581,MA]2)=0.9808347884,BACKCABT=1385]

Dependent'Varidble: CAS/INS

‘Melhod: 'Least Squares

Date: 08/08/01 "Time.'09:20

Sampla(ad/usted): 1350 1377

Included obsenaitions: 18 after adjusting endpoints
Convergence achieved after 18 iterations
Backcast: 1357 1358

Variable Coefficient  Std.Error  t-Statistic Prob.

c -0.030708 0.036006 -0.852791 0.4120
CAB-1W/IMS(-1) 0.568508 0.145163 3.918335 0.0024
REXC 0.034581 0.015430 2235892  0.0467

FPYC 0169405  0.056793 -29A82B70 0.0125

DRIR 0.005652 0.003074 1838670  0.0831

DUM73 0.550610 0112921 4810847 0.0005

AR(2) -0.349625 0.113181 -3.088819 0.0103

MA({2) 0.980985  0.024172 2870730  0.0000
R-squared 0.901341 Mean dependent var -0.034260
Adjusted R:squared 0.838558 5.D. dependent var 0.248683
S.E. of regression 0.099921 Akaike irfo critefion 1473318
Sum-sguared resid 0.109826 Schwarz criterion -1.075660
Log likelihaod 21.88852 F-statistic 1435642

Durbin-Watson stat 2448373 Prob(F-statistic) 0.0009100°
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Augmented Dickey-Fuller Unit Root Test.on RESION1

ADF Test Statistic -2.661542 1% Critical Value* -2.7158
5% Critical Value -1.9627 ||
10% Critical Value -1.6262
S— — |
*MacKinnon_crifical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fullar Test Equation
Dependent Variable: D(RESIDN1)
Method: Least Squares
Date: 08/08/01 Time: 09:23
Sample(adjusted): 1361 1377
Included cbservations: 17 after adjusting endpoints
Variable Cosfficient  Std. Emor  t-Statistic  Prob.
RESIDN1{-1) -1.040666 0.391001 -2.681542 0.0178
D(RESIDN1(-1)) <0.119002 0.239017 -0.497882 0.6258
‘R-squared 0628622 Mean dependent var 0.008391
Adjusted R-squared 0.603863 8.D.dependent var 0.119523
. S.E. of regression 0.075227 Akaike info criterion -2.226479 |
- Sum squared. resid 0.084887 Schwarz. criterion -2.128454 ||
_Log likelihcod 20.92507 F-statistic 25.38011 ||
. Durbin-Watson stat 1.540950 Prob(F-statistic) 0.000147 ||
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