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Summary :

This study aims to reveal the effect of the profit rate on the growth of the
bank deposits of the "cnep" bank durring 2002-2015

For this purpose,we used the statistical descriptive method using the
methodology of the common integration test to search the possibility of The

existence of a long-term equilibrium relation ship between the two variables.

One of the main results of the study is that profit rates do not affect the
increase of the volume of timed deposits during the period of the study prices
for this bank, due to the absence of a long term real balanced relation
between the two variables , which predicate that there are other factors that

are far from the profit (interest) indebted
Key words.
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Mull Hypothesis: TALK_D_EMNTERET has a unit root
Exogenaus: Mane
Lag Length: 2 (Automatic - based an SIC, maxag=2)

t-Statistic Frob.*

Augmented Dickey-Fullertest statistic -0.068305 0.63749
Test critical walues: 1% level -2 792154
5% level -1.877738
10% level -1.602074

*Mackinnon {1996 one-sided p-values.
Warning: Probabilities and critical walues calculated for 20 observations
and may not be accurate for a sample size of 11

Augmented Dickey-Fuller Test Equation
Dependent Wariahle: DiTALR_D_EMTERET)
Methiod: Least Squares

Date: 058/16M18 Time:11:52

Sample {adjusted): 4 14

Included observations: 11 after adjustments

Wariahle Coefficient Std. Errar +Statistic Frak.

TAL_D_ENTERET:-1) -0.001a7y 0028942  -0.088305 09472
DiTaL_D_ENTERET-1))  1.294387 0.282665 4 579266 n0.0018
DiTaL_D_EWNTERET-20  -0.643651 0297395 -2164299 0.0624
R-souared 0768189 Mean dependent var 0.040909
Adjusted R-squared 0.711486 5.D. dependentwar 0422243
S.E. ofregression 0226802  Akaike info criterion 0.097518
Sum sguared resid 0.411512  Schwarz criterion 02060345
Lag likelihood 2463648  Hannan-Guinn criter, 0.029114
Durbin-YWatson stat 23514595

Mull Hypothesis: TAUX_D_ENTERET has a unit raot
Exngenaus: Constant
Lag Length: 1 ¢Automatic - based on 8IC, madag=2)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.757710  0.0182

Testeritical values: 1% level -4.121980
4% level -3.144820
10% level -2

*Mackinnon [1996) one-sided p-values.
Warning: Probahiliies and critical values calculated for 20 observations
and may not be accurate far a sample size of 12

Augmented Dickey-Fuller Test Equation
Dependent Variahle: D(TAUY_D_ENTERET)
Method: Least Squares

Date: 05116M8 Time: 11:58

Sample (adjusted); 314

Included ahservations: 12 after agjustments

Yariahle Coeficient Std. Errar - Statistic Prah.
TAUX_D_EMTERET(-1)  -0.248042  0.066008 -3.7487710  0.0044
D{TALUX_D_ENTERET{-1);  0.855636 0130530  6.555082  0.0001
[ 0582084 0160517 3626367  0.0055
R-zguared 0.849937  Mean dependentvar 0.041667
Adjusted R-squared 0.816590 5.0 dependentvar 0.402601
S.E. of regression 0172420  Akaike info criterion -0.465451
Sum sguared resid 0.267557  Schwarz criterion -0.3443224
Log likelihood 5792706  Hannan-Quinn criter, -0.810333
F-statistic 2548740 Durhin-Watsan stat 1.789553
Prob(F-statistic) 0.000186
Mull Hypothesis: TAUX_D_ENTERET has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 {Autamatic - based on SIC, maxlag=2)
Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.862128 0.0142
Test critical values: 1% level -5.124875
5% level -3.933364
10% level -3.420030

*Mackinnon {1996) one-sided p-values.
Warning: Prabahilities and critical values calculated for 20 observations
and may not he accurate for a sample size of 11

Augmented Dickey-Fuller Test Equation
Dependent Variable: DITAUX_D_ENTERET)
Wethod: Least Sguares

Date: 08ME6ME Time: 11:59

Sample {adjusted): 4 14

Included observations: 11 after adjustments

Variable Coefficient Std. Error +Statistic Prob.
TA_D_ENTERETC1)  -1.024833 0.210789  -4862128 0.0028
DTAL_D_ENTERET-1))  0.B04E8TY 0174723 3460832 0.0135
DTAL_D_ENTERET-2))  1.670841 0500514 3336285 0.0157
[ 1.075330 0.186667 LRLIEE n.oo1z2
@TREND{"") 016343 0.043710 3.738883 0.0086
R-sguared 0964809 Mean dependentvar 0.0409049
Adjusted R-squared 0941348 S.D. dependentvar 0422243
5.E ofrearession 01022589  Akaike info criterion -1. 419654
Sum sgquared resid 0062742 Schwarz criterion -1.238797
Log likelihood 12.80812 Hannan-Quinn criter. -1.533666
F-statistic 4112465 Durbin-Watson stat 2705814

Prob{F-statistic) 0.000170
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Mull Hypothesis: TALK_D_ENTERET has a unit root
Exogenous; Mone
Bandwidth: 2 (Mewey-WWest autormatic) using Barlett kernel

MNull Hypothesis: TAUX_D_ENTERET has a unit root
Exngenous: Constant
Bandwidth: 2 (Mewey-YWest automatic) using Bartlett kernel

Adj. t-5tat Prab.*

Adj. t-Stat Frob.*

— — Phillips-Perron test statistic -1.447512 0.5269
Phl”lpS-PE!ern test statistic -0.268266 0.5697 Test critical walues: 1% |evel -4 087910
Testcritical values: 1% level -2.754993 5% |evel ~2113910

G% level -1.970478 10% level -2.701103
10% level -1.6036493

*Mackinnon (1996 one-sided p-values.
Warning: Probahilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

*Mackinnon {19596) one-sided p-values.
Warning: Probahilities and critical values calculated for 20 observations
and may nat be accurate for a sample size of 13

Residual variance {no correction) 0122160

Residual variance {no correction) 0138737 HAC corrected variance (Barlett kernel) 0.2735496

HAC corrected variance (Barlett kernel) 0.319871

Fhillips-Perron Test Equation

Dependent Variable: D{TALX_D_ENTERET)
Method: Least Squares

Date: 0511618 Time: 12:02

Sample (adjusted); 2 14

Included observations: 13 after adjustments

Phillips-Ferron Test Equation

Dependent Yariable: DTAUX_D_EMNTERET)
method: Least Squares

Date: 08M16/18 Time: 12:04

Sample {(adjusted): 2 14

Included abserations: 13 after adjustments

Yariable Coefficient Std. Error FStatistic Frot.
Yariable Coefficient Std. Error +Statistic Prab.
TAL_D_EMTERET(-1) -0.157340 0134868  -1.166622 0.2680
TAUY_D_EMTERET(-1y -0001728 0045254  -0038208  0.9701 c 0391508 0320447 1221757 02473
R-squared -0.010652  Mean dependent var 0038467 R—_squared 0110105  Mean dependentvar 0.028452
Adjusted R-squared -0.010653  5.D. dependentvar 0.385535 Adiusted R-squared 0.028205 5.0, dependent var 0385635
8.E. of regression N3RTERY  Akaike info criterion 1016548 S5.E. of regressmnl 0.373962 Akaike InfDlCrI'[.BI'IDI"I 1.043146
Sum sguared resid 1803581  Sehwarz criterion 1.060005 Fum squared resid 1.588080  Schwarz criterian 1130061
Lag likelihood -5607560  Hannan-Quinn criter, 1.007615 Log likelihood ~4.780446  Hannan-Quinn criter. 1.025281
Durhin-Watson stat 0476575 F-statistic 1.361006 Durhin-vWatson stat 0437011
. Prob(F-statistic) 0268033
Bull Hypothesis: TAL_D_ERMTERET has a3 unit root
Exogenous: Constant, Linear Trend
Bandwidth: 2 (Mewey-YWest automatic) using Bartlett kernel
Adj. t-Stat Prab.*
Fhillips-Perron test statistic -0.717966 0.9469
Test critical values: 1% level -4.868G6426
5% lavel -2.828075
10% level -3.362084

*Mackinnon {1996) one-sided p-values.

Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate far a sample size of 13

Residual variance {no correction) 0100562
HACZ corrected variance (Bartlett kernel) 01907323
Fhillips-Perran Test Equation
Dependent Wariahle: D{TAUX_D_EMNTERET)
method: Least Squares
Date: 00M6M S Time: 12:04
Sample (adjusted): 214
Included observations: 12 after adjustments
Wariahle Coefficient Std. Error t-Statistic Froh.
TAM_D_EMTERETE-1) -0.030592 0154760 -0197677 0.8473
o 0438653 0.306625 1.430586 01830

ETRERDC™) -0.047 364 0.032319 -1.4659529 0.1735
R-sgquared 0267441 Mean dependent var 0038452
Adjusted R-squared 0120929 S0 dependentvar 03856325
S.E. of regression 0361566 Akaike info criterion 1.002432
Sum squared resid 1.307302  Schwarz criterion 1.1328045
Log likelihood -3.5145806 Hannan-Quinn criter. 0975634
F-statistic 1.825390 Dwrbin-VWatson stat 0.594417

39



Gkl

ADF Jloal 1zl 10 $gpdll e 8601 jams Ahdead) gyl sl il 1 (3.2) 3y kel

Mull Hypothesis: D(TALUX_D_EMNTERET, has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxlag=2)

Mull Hypothesis: DTALK_D_EMTERET) has a unit roat
Exogenaus: Mane
Lag Lenath: 2 (Automatic - based on SIC, maxlag=2)

t-Statistic Prab.> t-Statistic Prab.*
Augmented Dickey-Fuller test statistic -4.032030  0.0147 Augmented Dickey-Fuller test statistic -2.749132  0.0114
Testerifical values: 1% level -4.297073 Testeritical values: 1% level “Z.818740
5% level -3.212836 5% level -1.882344
0% level -2 747ETE 10% level -1.601144
*MacKinnon {1996 one-sided p-values. *MacKinnon (1396) one-sided
A i o ! - p-values.
Wa";'::g'rs;Dbnaoti'gge:cigfag';:;ra;vsa;";:sl:aslif_!il?ﬁdnmr 20 ohzervations Wifarning: Probabilities and critical values calculated for 20 observations
¥ P and may nat be accurate for a sample size of 10
Augmented Dickey-Fuller Test Equation ) )
- . Augrented Dickey-Fuller Test Equation
[n] dent ¥ ble: DiTALL_D_ENTERET,2
ependent Variable: DTAUX_D_ 2 DependentVariable: DITAUX_D_ENTERET, 3
Method: Least Squares -
Date: O5M6/18 Time: 12:08 Method: Least Sguares
Sarnple (adjusted) 514 Date: 051 61_18 Tlme. 12:05
Included observations: 10 after adjustments Sample (adjusted). 514 _
Included abservations: 10 after adjustments
variahle Coeflicient Std. Error t-Statistic Frob. - - .
Variahle Coefficient Std. Error t-Statistic Prob.
D(TALX_D_EMTERET(-11) -0.972701 0241243 -4.032030 0.00649
DiTAUX_D_ENTERET(1),2) 0524793 0209117 2509570  0.0459 DTAUX_D_ENTERET(1})  -0.659688  0.2308866 2748132 0.0385
DiTAUR_D_ENTERET(-2),2)  1.510693 0.500709 3.017108 0.0235 D{TAUA_D_ENTERET(-1),2)  0.537233  0.258831 2074808  0.0767
C 0147640 0067812 2177206 0.07232 D(TALX_D_EMTERETE-23,2y 0817613 0.478733 1.707870 01314
R-sguared 0.7884980 Mean dependentvar -0.015000 R-soguared 0622266  Mean dependent var -0.015000
Adjusted R-squared 0683469 5.0 dependentwvar 0.2849799 Adjusted R-squared 0814341 5D dependentvar 0.2897495
S.E. of regression 0163044 Akaike info criterion -0.500421 S.E. of regression 0.201958  Akaike info criterion -0.118184
Sum sguared resid 0159500 Schwarz criterion -0.379387 Sum squared resid 0.285511  Schwarz criterion -0.027404
Log likelinood 5.502104 Hannan-Qwinn criter. -0.633195 Log likelihood 3590921  Hannan-GQuinn criter, -0.217765
F-statistic 7477757 Durhin-Watson stat 2805681 Curhin-ywatson stat 1.810126
ProbiF-statistic) 0.018853
Mull Hypothes|s: DITALR_D_ENTERET) has a unit root
Exogenous: Sonstant, Linear Trend
Lag Length: 2 {Autarmatic - based aon SIS, maxlag=2)
t-Statistic Frob.*
Augrmented Dickey-Fuller test statistic -4 384150 00312
Testcritical values: 1% level -5.295384
5% level -4.008157
10% lavel -2.460731
“Mackinnon (1996) one-sided p-values.
WWarning: Probabilities and critical walues calculated for 20 observations
and may not be accurate for a sample size of 10
Augrmented Dickey-Fuller Test Equation
DependentVariahle: DITALE_D_ENTERET,
Method: Least Squares
Date: 05M 618 Time: 12:06
Sample (adjusted): 514
Included observations: 10 aner adjustments
Wariable Coeficient Std. Error tStatistic Proh.
D(TALY_D_EMTERET(-1))  -1.073579 0.244577  -4.354150 0.0071
D{TAUY_D_EMTERET{-13,2)  0.585450 0.208123 2.8402329 0.0262
D{TALY_D_EWTERETE-2,2)  1.278099 0514753 2.482039 0.0556
o] 0.442297 0.2455945 1.798355 01320
@TREMD("1") -0.035868 0.028876  -1.242138 0.2683
R-souared 0.838741 Mean dependent var -0.015000
Adjusted R-squared 0.709734 S.0. dependentvar 0.2597949
S.E. of regression 01586133  Akaike info criterion -0.569364
Sum squared resid 0121888  Schwarz criterion -0418072
Log likelihood T.B46822  Hannan-Quinn criter. -0.735332
F-statistic 5.501509 Durbin-Watson stat 2104341
ProbiF-=tatictic) 0.022339

40




Gkl

PP Jurwl Liorpll oo Ggpdlt dis SN prw ks Ayl izl il 1 (4.2) 03y kel

Mull Hypothesis: DTALK_D_EMTERET) has a unit root
Exogenous: Mone
Bandwidth: 1 (MNewey-\West automatic) using Bartlett kernel

Adj. tStat Prob*

Phillips-Perron test statistic -1.365526 014510
Test critical values: 1% lewel -2.771926
5% lewvel -1.974028
10% level -1.602922

*Mackinnon {1996) one-sided p-values.

YWarning: Probahilities and critical walues calculated for 20 obgervations

and may not be accurate for a sample size of 12

Residual variance (no carrection) 0.057358
HAC carrected variance (Bartlett kernel) 0.084980
Fhillips-Perron Test Equation
Dependent Variable: D{TALM_D_ENTERET,2)
Method: Least Squares
Date: 051918 Time: 05:24
Sample (adjusted): 3 14
Included observations: 12 after adjustments

Wariahle Coefficient Std. Error tStatistic Frob.
DTAL_D_ENTERET-1)y  -0.213604 0186251 -1.146866 0.2758
R-sgquared 0106802 Mean dependentvar -2.54E-17
Adjusted R-squared 0106802 S.D. dependentwvar 0.264678
S.E. ofregression 0.2501445  Akaike info criterion 0.146104
Sum squared resid 0.692298 Schwarz criterion 0186513
Log likelihood 0123377  Hannan-GQuinn criter. 0131143
Durbin-Yatson stat 0.997279
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Mull Hypathesis: D{TALX_D_ENTERET) has a unit root

Exodenous: Constant

Bandwidth: 1 (Mewey-West autormatic) using Bartlett kernel

Adj. FStat Frob.™

Phillips-Perron test statistic -1.330941 0.5785
Test critical values: 1% level -4.121990
5% level -3.144820
10% level -2.713751

*Mackinnon {1996) one-sided p-values.

Warning: Probabilities and critical values calculated for 20 observations

and may not he accurate for s sample s

ize of 12

Residual variance {(no correction) 0.057278
HAC carrected variance (Bartlett kernel) 0.085024
Fhillips-Perron Test Equation
Dependent Variahle: DiTAUX_D_EMNTERET,Z)
Method: Least Squares
Date: 051918 Time: 05:25
Sample {adjusted): 314
Included abservations: 12 after adjustments
Wariahle Coefficient Std. Errar t-Statistic Prob.
D{TALE_D_ENTERETE-1))  -0.216101 0186342 -1.100633 0.2968
c 0.009004 0.076123 0118285 0.9082
R-souared 0108050  Mean dependent var -2 54E-17
Adjusted R-squared 0.018855 5.D. dependent var 0.264678
5.E. of regression 0262171  Akaike info criterion 0311372
Sum squared resid 0687336  Schwarz criterion 0.3921490
Log likelihood 0131765 Hannan-Quinn criter. 0281451
F-statistic 1.211394  Durbin-Watson stat 0.996972
ProbiF-statistic) 0.296844
Mull Hypothesis: D{TALY_D_EMTERET) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 {Mewey-YWest autarmatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.6428249 0.7128
Test critical values: 1% level -4 992279
5% leveal -3.875302
10% level -3.388330

*Mackinnon {1996) one-sided p-values.

Wiarning: Probabilities and critical values calculated for 20 obhservations
and may not be accurate far a sample size of 12

Residual variance {nho correction) 0.052144
HAC corrected variance (Bartlett kernel) 0.074102
Phillips-Perron Test Equation
Dependent Variable: DiTALX_D_EMTERET,2)
hethod: Least Squares
Date: 051918 Time: 0526
Sample (adjusted): 314
Included ohservations: 12 after adjustments
Yariable Coeflicient Std. Error t-Statistic FProb.
C{TALL_O_ENTERET(-1)) -0.343356 0.239309 1434778 01852
o] 0.202964 0.219809 0923365 0.37499

@TREMND{ ™ -0.025154 0.026722  -0.941346 03711
R-squared 01879499 Mean dependent var -2.94E-17
Adjusted R-squared 0.007555 S.D. dependentvar 0.264678
S.E. ofregression 0263677 Akaike info criterion 0384131
Sum sguared resid 0625728 Schwarz criterion 05053487
Log likelihood 0695216 Hannan-Guinn criter. 0339248
F-statistic 1.041867 Dwrhin-Watson stat 1.036722
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Mull Hypothesis: TAUE_D_EMNTERET is stationary
Exogenous: Constant

Bandwidth: 2 (Mewey-Wwest automatic) using Barlett kernel

Mull Hypothesis: TALKE_D_ERNTERET is stationary
Exogenous: Constant, Linear Trend
Bandwidth: 2 (Newey-West automatich using Barlett kernel

Lhl-5Stat.
kwviatkowski-Phillips-Schimidt-Shin test statistic 0.229598
Asymptotic critical values™: 1% lewel 0.733000
8% level 0.463000
10% lewel 0.347000
*wiatkowski-Phillips-Schmidt-Shin (1892, Table 13
Fesidual variance {na carrection) 0.580003
HAC corrected variance (Bartlett kernel) 1.405254
KPSE Test Equation
Dependent Yariable: TALK_D_ENTERET
method: Least Squares
Date: 0501918 Time: 059:39
Sample: 114
Included ohservations: 14
Wariahle Coefficient Std. Error t-Statistic Frab.
] 2212143 0211224 10472497 0.o000
F-zquared 0000000  Mean dependent var 2212143
Adjusted R-sqguared 0.000000 5.0, dependentvar 0.790328
S.E. ofregression 0.7390328 Akaike info criterion 2436011
Sum squared resid 8120036 Schwarz criterion 2481658
Log likelihood -16.05208 Hannan-Quinn criter. 2431786
Durbin-VWatson stat 0.222142

Lhi-Stat.
Wi atkowski-Phillips-Schmidi-Shin test statistic 01378149
Agymptotic critical values™ 1% lewvel 0.216000
A% level 0146000
10% lewvel 0.118000
*Kwiatkaweski-Phillips-Schmidt-Shin {1992, Tahle 1)
Residual variance {no correction) 0.474224
HAC corrected variance (Bartlett kernel) 1.087332
KPSE Test Equation
Dependent Variahle: TALURX_D_EMTERET
Method: Least Squares
Date: 051918 Time: 05:40
Sample: 114
Included observations: 14
“ariahle Coefficient Std. Error +Statistic Prob.
o] 1.687714 0.377183 4474523 0.0o0g
ETREMDM™ 0.080681 0.049314 1.636058 01278
R-sguared 0182377  Mean dependent var 2212143
Adjusted R-squared 0114241 5.0 dependentvar 0790328
5.E. ofregression 0.743815  Akaike info criterion 23775149
Sum sguared resid 6.639130 Schwarz critetion 2468509
Log likelihood -14.64260 Hannan-Guinn criter. 2 3649064
F-statistic 2676686 Durhin-Watson stat 0.272286
ProbiF-statistic) 0127767

KPSS v Tirmylt (10 Bg,l1 dis 80U jams dds gy i) il (6.2) 03y ekl

rMull Hypothesis: DTALE_D_ERTERET) is stationary
Exogenous: Constant, Linear Trend

Bandwidth: 1 (Mewey-YWWest automatic) using Bartlett kernel

Lm-Stat.
Kwiatkowski-Phillips-SchmidkShin test statistic 0115400
Agymptotic critical values™: 1% lewvel 0.216000
5% level 0.146000
10% level 0.119000
*Kwiatkowski-Phillips-Schmidt-Shin {1992, Tahle 1)
Residual variance (no correction) 0100955
HAC corrected variance (Bartlett kernel) 0163776
KPSS Test Equation
Dependent Yariable: DiTAUX_D_ENTERET)
lfethod: Least Squares
Date: 051918 Time: 05:31
Sample (adjusted): 214
Included ohservations: 13 after adjustments
Yariable Coefficient Std. Errar t-Statistic Proh.
& 0385000 0.203223 1.943677 0.0780
ETREMDC™) -0.050934 0.025604  -1.989324 0.0721
R-squared 0.264579 Mean dependent var 0.038462
Adjusted R-squared 0197722 S0 dependentvar 0.385635
S.E. of regression 0.345413  Akaike info criterion 0.852485
Sum squared resid 1.312410 Schwarz criterion 0.939401
Log likelihood -3.5411586 Hannan-Quinn criter. 0.834620
F-statistic 3957410  DurhinYatson stat 0.610885
FrobiF-statistic) 0072110
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Mull Hypathesis: D{TALK_D_EMTERET) is stationany
Exogenaous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

LM-Stat.
Hiwiathkowski-Phillips-Schmidt Shin test statistic 0.2477495
Asymptotic critical values™®: 1% lawel 0.739000
5% level 0.463000
10% level 0.347000
Flwiatkowski-Phillips-SchmidtShin (1892, Table 1)
Residual variance {no correction) 0137275
HAC carrected variance (Barlett kernel) 0.314794
P35 Test Equation
DependentVariable: D{TAUX_D_ENTERET)
Method: Least Squares
Date: 05115918 Time: 05:30
Sample (adjusted): 2 14
Included ohservations: 13 after adjustments
Variahle Coefficient Std. Error t-Statistic Proh.
o 0.038462 0106956 0.359602 0.7254
R-sguared 0.000000  Mean dependent var 0.038462
Adjusted R-squared 0.000000  5.D. dependentwar 0.3856345
5.E. of regression 0.385635  Akaike info criterion 1.0054951
Sum sguared resid 1.784569  Schwarz criterion 1.043409
Log likelihood -5.538631  Hannan-Quinn criter. 0957018
Durbin-YWatson stat 0431813
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Mull Hypothesis: DEFOT_ATERME has a unit root
Exogenous: None
Lag Length: 0 ¢Autamatic - based on SIC, maxlag=2)

Mull Hypothesis: DEFOT_ATERME has a unit root
Exogenous: Constant

Lag Length: 0 ¢automatic - based on S1C, maxlag=2)

t-Statistic Prob.*
t-Statistic Frob.*
Augmented Dickey-Fuller test statistic -2.109589 0.0380 " .
Test critical values: 1% leval 2 TRAGOD Augmented Dickey-Fuller test statistic -1.195003 065421
Test critical values: 1% level -4.057910
5% level -1.970978
10% level -1.603693 5% level -3.119810
10% level -2.701103

*Mackinnon {19596) one-sided p-values.

WWarning: Probabilities and critical walues calculated for 20 abservations

and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{DEFOT_ATERME)
Method: Least Squares

Date: 051718 Time: 1512

Sample (adjusted): 214

Included ohservations: 13 after adjustments

*Mackinnon {19496) one-sided p-values,
Warning: Frobahbilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Aunmented Dickey-Fuller Test Equation
Dependent Variable: D{DEPOT_ATERME)
Wethod: Least Squares

Date: 05M 78 Time: 15:22

Sample (adjusted): 2 14

Included abservations: 13 after adjustments

“ariable Coefficient Std. Error t-Statistic Froh. “Yariable Coefficient Std. Error t-Statistic Praob.
DEFPOT_ATERME-1) -0.114771 0054404 -2.109589 0.0566 DEFOT_ATERME-1) -0.139453 0116697 -1.195003 0.2572
e 0.514761 2127522 0.2418953 0.56133
R-squared 0110194 hean dependent war -1. 707692
Adjusted R-sguared 0110194 S.0. dependent var 2791172 R-squared 0114904 mMean dependent var -1.707B92
S.E. of regression 3876195  Akaike info criterion 5460280  Adjusted R-squared 0.034441 3.0 dependentwvar 3781172
Surn squared resid 153.4701 Schwarz criterion 5503737 S.E. afregression 3725314 Akaike info criterion 5.608818
Log likelihood -34.48182  Hannan-Quinn criter. 5451347  Sum squared resid 152.6576  Schwarz criterion 5895733
Durbin-wWatson stat 2 294688 Log likelihood -34. 45732  Hannan-Quinn criter. 55890953
F-statistic 1.428032 Durbin-Watson stat 22516451
Prob{F-statistic) 0257215
Mull Hypothesis: DEFOT_ATERME has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 ¢autormatic - based on SIC, maxlag=2)
t-Statistic FPrak.*
Augmented Dickey-Fuller test statistic -2. 099165 0.49490
Test critical values: 1% lewvel -4 806426
9% lewel -3.828974
10% level -3.3620984

*Mackinnon (1996) one-sided p-valugs.
Warning: Probahbilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
DependentVariahle: D(DEFOT_ATERME)
Method: Least Squares

Date: 02817138 Time: 1525

Sample (adjusted); 2 14

Included ohservations: 13 after adjustments

Wariahle Coefficient Std. Errar t-Statistic Froh.
DEFPOT_ATERME-1) -0. 746692 0.355709 -2.099165 00622
[ 20.73443 11.46638 1.808281 01007
ETREMD{") -1.506021 0.841711 -1.789238 01039
R-squared 0.329542 Mean dependentvar -1.707692
Adjusted R-squared 0195451 S.D. dependentwvar 3791172
5.E. ofregression 3400555 Akaike info criterion 5484928
Sum squared resid 1186377 Schwarz criterion 5615301
Log likelinood -32.65202 Hannan-Quinn criter. 5.458131
F-statistic 2447594 Durbin-Watson stat 1.661421
FraohiF-statistic) 0135474
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Mull Hypothesis: DEFOT_ATERME has a unit root
Exogenous: Mone
Bandwidth: 12 (Mewey-vwwest automatic) using Bartlett kernel

Adj. t-Stat Frob.*

FPhillips-Ferron test statistic -5.045227 00001
Test eritical values: 1% level -2.754003
% level -1.970978
10% level -1.603693

*Mackinnon (1996 one-sided p-values.
Wyarning: Probahbilities and critical values calculated for 20 observations
and may not be accurate for 3 sample size of 12

Residual wvariance {no correction) 11.80539
HAC carrected variance (Bartlett kernel) 1.825704
Fhilllps-Ferran Test Equation
DependentVariable: DIDEPOT_ATERME)
method: Least Squares
Date: 05 TS Time: 1543
Sample (adjustedi: 214
Included observations: 13 after adjustments
Variable Coefficient Std. Error t-Statistic FProb.

DEFOT_ATERME-1) -0.114771 0054404 -21089589 0.0566
F-squared 0110194  Mean dependentvar -1.7076492
Adjusted R-sgquared 0110194 S0 dependentvar 71172
S.E. ofregression 3.876195 Akaike info criterian 5460280
Sum sgquared resid 1634701 Schwarz criterion 5503737
Log likelihood -24.489122 Hannan-2udinn criter. S.451247
Durbin-Ywatson stat 2.294688

Mull Hypothesis: DEFOT_ATERME has a unit root
Exogenous: Caonstant
Bandwidth: 12 (Mewey-WWest automatic usinog Bartlett kernel

Adj. t-Stat Frob.™

Phillips-Perron test statistic -1.4718FA 05153
Test critical values: 1% lavel -4.057910
4% level -3.1149910
10% level -2.701103

*Mackinnon {1996 one-sided p-values.
wWarning: Frobabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Residual varlance (no carrectian) 11.74250
HAC corrected variance (Bartlett kernel) 20958570
Phillips-Perran Test Eguation
Dependent Yariable: DIDEPOT_ATERME)
method: Least Squares
Date: 0511718 Time: 15:44
Sample {adjusted): 214
Included observations: 13 after adjustments
“ariable Coefficient Std. Error t-Statistic Frob.
DEFOT_ATERME-1) -0.139453 0116697 -1.195003 0.2572
o 0.514761 21275322 0.241953 0.8133
R-squared 0114904 Mean dependentwar -1. 707692
Adjusted R-squared 0.034441 S5.0. dependent var 3772
S.E. of regression 37248314 Akaike info criterion a.608818
Sum souared resid 1682 6576  Schwarz criterion 5.F35733
Log likelihood -34.45732 Hannan-Quinn criter. 5.590953
F-statistic 1.4258032 Dwrhin-valson stat 2251651
ProbiF-statistic) 0.2572145
Mull Hypothesis: DEFPCOT_ATERME has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 3 (Mewey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.896197 0.5996
Test critical values: 1% level -4 886426
5% level -3.828975
10% level -3.362984

*Mackinnon {1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for 3 sample size of 13
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Residual variance (no correction) 8.8945209
HAC corrected variance (Barlett kerneal) 71383449
Phillips-Perron Test Equation
CependentYariahle: D{DEPOT_ATERME)
Method: Least Squares
Date: 05 78 Time: 15:47
Sample (adjusted): 2 14
Included ohservations: 13 after adjustments
Wariahle Coefficient Std. Errar t-Btatistic Frab.
DEPOT_ATERME(-1)  -0.746692 0355709  -2.089165 0.0622
C 2073443 11.46638 1.808281 01007
@TREMNDM") -1.806021 0841711 -1.789238 01039
R-squared 0.3295942  Mean dependent var -1.707692
Adjusted R-squared 0.195451 5D dependentvar ITET2
S E. of regression 3.400555  Akaike info criterian 5484928
Sum squared resid 11568377 Schwarz criterion a.6153M
Log likelihood -32.65203  Hannan-Quinn criter. 5.458131
F-statistic 2.457594  Durhin-Watson stat 1.661421
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Mull Hypothesis: D{DEPOT_ATERME) has a unit root
Exogenaous: Maone
Lag Length: 0 {Autamatic - based on SI1C, maxlag=2)

Full Hypothesis: DOEFOT_ATERME) has a unit root

Exogenous: Constant

t-Statistic Frob.> Lag Lenath: 0 (Autamatic - hased on SIS, maxlag=2
Augmented Dickey-Fuller test statistic -3.126776 00048 t-Statistic Prob.*
Test critical values: 1% lewel -2 771926
A% level -1.974028 Augmented Dickey-Fuller test statistic -3.831574 0.0161
10% level -1 B02922 Test critical wvalues: 1% lewel -4.1218490
A% level -3.144920
10% level -2.713751

*Mackinnaon {1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 ohzervations
and may not be accurate far a sample size of 12

Algmented Dickey-Fuller Test Equation
Dependent Wariable: D{DEPOT_ATERME,2)
method: Least Squares

Diate: 051718 Time: 15:41

Sample (adjusted). 3 14

Included ohservations: 12 after adjustments

*mackinnon {1996) one-sided p-values.
Ywarning: Probabkilities and critical walues calculated for 20 observations
and may not be accurate for a sample size of 12

Augrmented Dickey-Fuller Test Equation
Dependent Wariable: DIDEFOT_ATERME, 23
Method: Least Squares

Date: 08178 Time: 15:52

Sample (adjusted): 314

Included obhsemations: 12 after adjustments

Yariable Coefficient Std. Errar t-Statistic Prob.
“Yariable Coefficient Sid. Error t-Statistic Frob.
DIDEFOT_ATERME(C1)) -0.840134 N300681  -3.126776 N 0086 D(DEPOT_ATERME(1) -1.185058 0309288  -3.831575 0.0033
R-squared 0470551 Mean dependentvar -0.025000 © “22B6735 1294383 1751371 01104
Adjusted R-sguared 0.470551 S.D. dependentvar 5990454 g ohared 0534528 Mean dependent var _0.025000
S.E. of regression 4.358847  Akaike info criterion 5.861947 Adjusted R-squared 0554312 5.0. dependent var A.000454
Sum sgquared resid 208.9950  Schwatz criterion 58902356 g5 E. ofregression 3.999217  Akaike info criterion 5761026
Log likelihood -34.17168 Hannan-Quinn criter, 5.846887  Sum squared resid 159.9374  Schwarz criterion 5.541904
Durhin-Ywatson stat 1.959591 Log likelihood -32.86652 Hannan-Qdinn criter. a8.731165
F-statistic 14 68096 Durbin-vatson stat 2095756
FrobiF-statistic) 0003310
MHull Hypaothesis: DDEFPOT_ATERME) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 {Autormatic - based an SIC, maxlag=2)
t-Statistic Frob.*
Augmented Dickey-Fuller test statistic -3.692135 0.0695
Test critical values: 1% level -5.124875
2% leve| -3.933364
10% lewvel -3.420020
*mackinnon (1996 one-sided p-values.
Warning: Probahilities and critical wvalues calculated far 20 abservations
and may not be accurate far a sample size of 11
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{DEPOT_ATERME,2)
mMethod: Least Squares
Diate: 0511718 Time: 15:53
Sample (adjusted); 4 14
Included observations: 11 after adjustments
Wariable Coefficient Std. Errar t-Statistic Prab.
DiDEFPOT_ATERME-11) -1.864931 0.505109 -3.692135 0007y
DiDEFOT_ATERME-1),2) 0.433503 0214249 1.398533 0.2045
] -8.382046 3606345 -2.324250 0.0531
ETREMD 1) 0576168 0.377030 1.528176 01703
R-=quared 0.737312 Mean dependent var 0.2354545
Adjusted R-sgquared 0624732 2D, dependent var 6.216598
S.E. ofregression 3808238 Akaike info criterion A 7AT446
Sum squared resid 101.5186 Schwarz criterion 5832185
Log likelihood -27.83123  Hannan-Quinn criter. 5.696290
F-statistic 6.549201 Durhin-Watson stat 2193925
Prob{F-statistic) 0.019286
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Mull Hypothesis: DIDEPOT_ATERME) has a unit root
Exogenous: Mone
Bandwidth: 0 (Mewey-\West automatic) using Barlett kerneal

Adj. t-Stat Frob.*

Phillips-Perron test statistic -3 126776 0.0048
Testcritical values: 1% lewel -2 771926
5% lewe| -1.974028
10% level -1.602922

*Mackinnon {1996 one-sided p-values.

Warning: Probabilities and critical walues calculated for 20 observations

and may not be accurate for a sample size of 12

Residual variance {no correction) 1741625
HAC carrected variance (Bartlett kernel) 1741625
Fhillips-Ferron Test Equation
Dependent Wariable: D{ODEPOT_ATERME,Z)
Method: Least Squares
Date: 05117118 Time: 15:55
Sample {adjusted): 314
Included abservations: 12 after adjustments

Wariahle Coeflicient Std. Error t-Statistic Frob.
D{DEPOT_ATERME-1) -0.9401394 0300691 -3 126776 0.0096
R-squared 0470551 Mean dependent var -0.025000
Adjusted R-=quared 0470551 S.D. dependent var 5990454
5.E. ofregression 4.3598847  Akaike info criterion 5.861947
Sum squared resid 208.9950  Schwarz criterion 5902356
Log likelihood -3417168  Hannan-Quinn criter. 5846987
Durhin-YWatson stat 1.959591
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MHull Hypothesis: DEDEPOT_ATERME) has a unit root
Exogenous: Constant
Bandwidth: 8 {Newey-West automatic) using Bartlett kernel

Ad). t-Stat Fromb.™

Fhillips-Ferran test statistic -4.254783 0.00s81
Test critical values: 1% level -4.121890
5% level -3.144820
10% level -2.713751

*Maclkinnon {1996 one-sided p-valuas.
Warning: Probabilities and critical wvalues calculated for 20 observations
and may not be accurate for a sample size of 12

Residual variance ¢no correction) 13.32812
HAC corrected wvariance (Bartlett kernel) 6.425399
Phillipe-Perron Test Egquation
Cependent Yariahle: DIDEPOT_ATERME,Z)
Method: Least Squares
Date: 031718 Time: 1557
Sample (adjusted); 3 14
Included observations: 12 aftter adjustments
Wariahle Coeflicient Std. Error t-Statistic Froh.
D{DEFOT_ATERME-13y  -1.185058 0.309288 -3.8315745 0.0033
C -2 2AET 35 1.284263 -1.781371 01104
R-sgquared 0594229 Mean dependent var -0.025000
Mdjusted R-squared 0554312 S.D. dependentwvar 5.990454
S.E. of regression 3.999217 Akaike info criterion 5.761086
Surm squared resid 1599374  Schwarz criterion 5.541804
Log lkellhood -32.966592 Hannan-G=inn criter. G9.731185
F-statistic 1468096 Durhin-Watson stat 204957456
Prob(F-statistic) 0.003310
Mull Hypathesis: DDEPOT_ATERME) hias a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 11 (Mewey-West automatic) using Barlett kernel
Adj. FStat Frob>
Phillips-FPerron test statistic -¥.8237149 0.0003
Testcritical values: 1% level -4.992279
5% level -3.875302
10% level -3.3883320

*Mackinnon {1996 one-sided p-values.
Warning: Probahilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 12

Residual variance (no correction) 11.70391
HAC corrected variance (Bartlett kernel) 1.249334
Fhillips-Perron Test Equation
Dependent Wariahle: D{DEPOT_ATERME, 23
method: Least Squares
Date: 05M 7718 Time: 1558
Sample (adjusted): 314
Included observations: 12 after adjustments
Wariahle Coefficient Std. Error t-Statistic Fraoh.
D{DEFOT_ATERME(-1)y -1.225810 0307687 -3.884280 0.0032
[ -5.132648 2865411 -1.791243 0.1069

ETREMD{") 0.371818 0.3327M 1117576 0.2927
R-squared 0644205 Mean dependent var -0.025000
Adjusted R-squared 0.865139 2.0, dependentvar 5.990454
5.E. of regression 3.850343  Akaike info criterion 5.797800
Sum squared resid 140.4469  Schwarz criterion 59148026
Log likelihood -31.78680 Hannan-GQuinn criter. 5752917
F-statistic 8147729 Durbin-Watson stat 2328318
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Hull Hypothesis: DIDEPOT_ATERME) is stationary
Exogenous: Constant, Linear Trend

Bandwidth: 12 {Mewey-vwwest autormatic) using Bartlett kernel

LM-Stat.
Kawiatkows ki- Phillips-Schmidi-Shin test statistic 0500000
Asymptotic critical values™: 1% level 0.216000
5% level 0.146000
10% level 0.119000
FKwiatkowski-Phillips-Schrmidt-Shin (1992, Table 1)
Residual variance {no correction) 12.81488
HAC carrected variance (Bartlett kernel) 1.428265
KPSS Test Equation
Dependent Variahle: D(DERPOT_ATERME)
Method: Least Squares
Date: 051818 Time: 00:12
Sample {adjusted): 214
Included observations: 13 after adjustments
ariahle Coeflicient Std. Error t-Statistic Prob.
(o3 -2 966154 2.288640 -1.295467 02217
ETREMD™") 01749780 0.2884E67 0623225 0.5458
R-squared 0024106 Mean dependentvar -1.7076492
Adjusted R-squared -0.053703 S.D. dependentwvar 3791172
S.E. of regression 3881639 Akaike info criterion A BHE1TE
Sum squared resid 166.5934 Schwarz criterion 5.783092
Log likelihood -235.025159  Hannan-Quinn criter. S.678311
F-statistic 0.3588410 Durbin-wWatson stat 2372507
FrobiF-statistic) 0.545841

Mull Hypothesis: D{DEPOT_ATERME) is stationary
Exogenous: Constant

Bandwidth: 12 (MNewey-wiest automatic) using Bartlett kernel

Lhl-Stat.
Kwiatkowski-Phillips-Schmidt-Shin te st statistic 0.500000
Asymptotic critical values™: 1% level 0.739000
8% level 0.463000
10% level 0.347000
Fwiatkowski-Phillips-Schrmidt-Shin (1992, Table 1)
Residual variance {no carrection) 1326737
HAC carrected variance (Barlett kernel) 2707705
KPSS Test Equation
Dependent Yariakle: D{DEPOT_ATERME)
Method: Least Squares
Date: 05M 918 Time: 00:08
Sample {adjusted): 2 14
Included observations: 13 after adjustments
Wariable Coefficient Std. Errar t-Statistic Fraob.
[0 -1.707642 1.051482 -1.624081 01303
R-zquared 0.000000  Mean dependent war -1.707692
Adjusted R-squared 0.000000 5.0, dependent war 3791172
S.E. of regression 3791172 Akaike info criterion 5877031
Sum squared resid 1724758  Schwarz criterion A.620489
Log likelihood -35.25070 Hannan-Qauinn criter. 5.862088
Dwurbin-Watson stat 2288717

Dependent Yariahle: DEFOT_ATERME
Method: Least Squares
Date: 051718 Time: 1726

GS}Q-J‘ 4.3.\.5.’5 (122) (.:9) é’d.o.\\

Sample: 114
Included obhservations: 14
Wariahle Coefficient Std. Error tStatistic Frob.
C 2826361 B.604493 4430864 n.ooos

TALR_D_EMTERET -6.329047 2822954 -2.2419594 0.04456
R-squared 0.295218 Mean dependent var 15.26286
Adjusted R-squared 0.236486 5.0D. dependent var 9206070
S .E. of regression 3.044199  Akaike info criterion 7139343
Sum squared resid TYE.5096  Schwarz criterion 7230637
Log likelihood -47 847540  Hannan-Guinn criter. 7130892
F-statistic 5026538 Durbin-Watson stat 0316623
ProhiF-statistic) 0.044636
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Mull Hypothesis: E1 has & unit root
Exogenaus: Mane
Lag Length: 0 (Automatic - bagsed on SIC, maxlag=2)

+Statistic Prob.

Augmented Dickey-Fuller test statistic -0.7801497 0.3585
Testcritical values: 1% level -2.754993

5% leval -1.870a78

10% lewel -1 603693

*Mackinnon (1996) one-sided p-values.
Warning: Probahilities and critical values calculated for 20 ohservations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{ET)

Method: Least Squares

Date: 0517118 Time: 17596

Sample (adjusted): 2 14

Included observations: 13 after adjustments

Variahle Coefficient Std. Error +Statistic Praoh.

E1(-1) -0.135423 01735876 -0.7801497 0.4504
R-sguared -0.073416 Mean dependentvar -1. 464267
Adjusted R-squared -0.073416  5.D. dependent var 4262115
S.E. ofregression 4415797 Akaike info criterion 5.882057
Sum sgquared resid 23389911 Schwarz criterion 5925515
Log likelihood -37.23337  Hannan-Guinn criter. 8731245
Durbin-¥Vatson stat 1.640977

Mull Hypothesis: E1 has a unit root
Exngenous: Constant
Lag Length: 0 (Automatic - hased on SIC, maxlag=2)

tStatistic Frob.*

Algmented Dickey-Fuller test statistic -0.643548 0.8279
Test critical values: 1% lewel -4.057910

5% lavel -3.118810

10% level -2.701103

*Mackinnon {1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 abservations
and may not be accurate for a sample size of 13

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{ET)

Method: Least Squares

Date: 05/17M18 Time: 1800

Sample (adjusted): 214

Included ohservations: 13 after adjustments

Yariable Coefficient Std. Error tStatistic Prob.
E1(-1) -0.111408 0173116 -0.643548 053N
c -1.366817 1.221477  -1.118986 0.2870
R-squared 0.036284 Mean dependentvar -1.464267
Adjusted R-sguared -0.051326 5.0 dependent var 4 262114
S.E. of regression 4.370125  Akaike info criterion 59280499
Sum sguared resid 2100780 Schwarz criterian B.015014
Log likelihood -36.53264  Hannan-Quinn criter. 5810234
F-statistic 0.414154  Durbin-Watson stat 1.871064
ProhiF-statistic) 0.533056

Kull Hypothesis: E1 has a unit root
Exopenous: Constant, Linear Trend
Lao Lenoth: O (Automatic - based on SIS, maxlan=23

t-Statistic Frob.*

Augmented Dickey-Fuller test statistic -1.883454 06060
Test critical values: 1% level -4 886426
5% lewvel -3.8284875
10% level -3.362984

“Mackinnon (19496) one-sided p-values.
wwarning: Frobabllitles and critical values calculated ror 20 observations
and may not be accurate 1or a sample size of 13

Augmented Dickey-Fuller Test Equation
CependentVariable: D{E1)

Method: Least Squares

Date: 05172 Time: 20016

Sarmple (adjusted): 214

Included ohservations: 12 after adjustments

“ariahle Coefficient Sto. Errar t-Statistic Frob.

E1¢-13 -0.508182 0.269814 -1.883454 0.0880

o 5.382087 3.888035 1.384269 01964

ETREMD ") -0.914548 0504877 -1.811430 01002

R-=quared 0274380 Mean dependent var -1. 464267

Adjusted R-squared 0129256 5.0, dependent var 4. 2621158

S.E. ofregression 3977135  Akaike info criterion 5.79817458

Sum squared resid 15881760  Schwarz criterion 5.928548

Lod likelihood -34.68814 Hannan-=dinn criter. S.7F137T7

F-statistic 1.8890661 Durbin-vwwatson stat 1.709823
FrobiF-statistic) 0.z01162
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Mull Hypothesis: E1 has a unit root
Exogenous: Mone
Bandwidth: 0 (Newey-vWest autormatic) using Bartlett kernel

Bull Hypothesis: E1 has a unitroot
Exogenous: Constant
Bandwidth: 2 {Mewey-YWest autormatic) using Bartlett kernel

Adj. t-Stat Frob.* Ad]. t-5tat Frob.>
Phillips-Perron test statistic .0.780197 03585 Phillips_—lPermntes.tstatistic -0.B02225 0.8382
Test critical values: 1% [evel 2 754003 Test critical values: 1% level -4.057910
8% level -3.119910
o 1ol larnars 10% level -2.701103
10% level -1.603693 )

*Mackinnon {19963 one-sided p-values.

Wiarning: Probahilities and critical values calculated for 20 ohservations

and may hot bhe accurate for a sample size of 13

*Mackinnon (1996) one-sided p-values.
WWarning: Prohahilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

- - - Residual variance (no correction) 16.15984
Residual variance (no correction) 17.899332 HAC corrected variance (Bartiett kernel 15.24458
HAC corrected variance (Bartlett kernel) 17.99932

FPhillips-Perron Test Eguation
Phillips-Perron Test Equation Dependent Variable: DE1)
Cependent Wariable: D{E1) hWethod: Least Squares
hethod: Least Squares Date: 05M7M8 Time: 20:20
Date: 0517118 Time: 20019 Sample (adjusted). 214
Sample (adjusted): 2 14 Included observations: 13 after adjustments
Included ohservations: 13 after adjustments
Variable Coeflicient Std. Errar t-Statistic FProh.
Variable Coefficient Std. Error t-Statistic FPrab.
E1(-1) -0.111408 0173116  -0.643548 05331
ET6-1) -0.135423 0173576 -0.780187  0.4504 € -1.386817  1.3274¥7  -1.118988 02870
R-squared -0.073416  Mean dependentwar -1.4g4267  F-souared 0036284 Mean dependent var -1.484287
adjusted R-squared 0073416 S.D. dependent var 2262115 Anusted F-sauared hotsih S0 dependentvar PR
5.E. of regression 4 4157097 Akaike info criterion 5882057 o -0 regre?'””_d Sioaran s f]' B ln D_t“'_‘g”“” 18014
Surm sguared resid 233.9911  Schwarz criterion 5028515 Hm sauared resl : Chvarz crilenon. :
Log likelihond J37.33337  Hannan-Quinn criter 5 ET3125 Lag likelihood -36.53264  Hannan-GQuinn criter. 5.910234
Durhin-Wat tat 1 édDQ?T . . F-statistic 0.414154  Durbin-wWatson stat 1.871064
Hriin-vvatson sia : ProbiF-statistic) 0.533056
Kull Hypothesis: E1 has 5 unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 {MNewey-West autormatic) using Bartlett kernel
Adj. t-Stat Frob.*>
Phllllps-Ferron test statistic -1.966818 0.5644

Test critical wvalues: 1% level -4 886426
5% level -3.828975
10% level -3.362984

*mackinnon (1996 one-sided p-values.
Warning: Probahbilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 13

Residual variance {no corraection) 1216729
HAZ: corrected variance (Barlett kernel) 132.89424
Fhillips-Ferran Test Equation
Dependent Yariable: D{E1)
Method: Least Squares
Date: 051 7118 Time: 20021
Sample {(adjusted): 214
Included observations: 13 after adjustments
Wariable Coefficient Std. Error t-Statistic Frok.
E1i-1) -0.502122 0.269214 -1.283454 o.0g90
=) S.222087 F.8282035 1.224269 01964
EETREMD" -0.914548 0504877 -1.211430 o100z
R-squared 0274380 Mean dependent var -1 464267
Adjusted R-squared 0129256 S.0.dependent wvar 4262115
S.E. oT regression 3.8977135 Akalke InTo criterion a.7498175
Sum squared resid 1881760  Schwarz criterian 5 4928548
Log likelihaod -34 68814 Hannan-Quinn criter. 771377
F-statistic 1.890661 Carbin-WWatson stat 1.709823

49



oadl




> T 1<

Dlsiall
11 REWY
IV )y Sl
v Ll
VI SIRSERT
VI SERCTERTE
VI IS autt
IX g 4t
X Sl Yy joull a3t
i Aaokie
01 Ao Y1 58 anl) dlsgly BN jaw Jg> Sleges : JoY1 fuad
02 L
03 WY1 23 pal) wlaslly 3 all wilsgl 5 S e psgie 1oV ol
03 U RSN PN TAT
03 B a1V 4
03 B ja Dldnas gl g3
04 TN B W BRCHIRPYE 1P O B
04 UL e Jo S5 ) sl 1l 6 d)
05 ibpall Wlsgl Jom Sloager 1 3 ALl
05 il W3gl psgde t JsY1 g d)
06 il wiiagh el a6
07 il gl 8T 1 I g4
08 Abpall wilsgll e lsaz 1 ol ¢
10 Ll Sy Sl el gl el
10 ol Gz 5oet Jo¥1
10 2013 (s Gl e ¢ e anlanls 0 W gl
10 2012 ¢ e anfanls 1 gl 6,4




11 20171, (s iy jlee, ez i) s sl Zulysr S 64
11 2009, ., e ol gf, dest Ol )l g d
11 A V) AL Sl o e el el
11 Paul Ojeaga and Daniel Ojeaga and Deborah O. a.i)s : Jy¥i g4
Odejimi2013
12 Simon Kwan 200215 : i ¢4
12 L) lal)s ae BNl g wlad) gl 1 I Ul
14 IV ad)) 2l
15 Loyl Ga.u\ Sl @t«.&\ Sl
16 tf
17 Fadsnkl lgsVlg 2 bl 1 JgY) Gl
17 Ayl (3 dedsend) 2kl oY1 Al
17 Jo¥I ¢4l
17 ULl e jolae gl g4l
17 Ll 2aSy Aulll olane 1 I g a))
18 Alyld) (3 Andzad) lsa 1wl Al
19 S aaslag e Ul ol
19 S o 1 a3
19 iyl 2 Gl Sl 3 oY) g ez 1 5V 4
20 EJRU Y ERCI ERI P WEE S PR ol e il g4l
23 L)) ) il 223l 0 gl Ll
23 Aoyl 12 dead) fSladl 2] gl 223l - oY1 g4
26 Engle et Granger > di:l) LS | mls 223l 1 Wl ¢4
29 W Jadl asd
30 H{EE
37 A ERNE
38 GO
50 i)







