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Null Hypothesis: EP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=6)

"EP" )\5‘}?\ dodw :\g)bj.’:..o! 2\.‘.&\)3

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.172026 0.4844
Test critical values: 1% level -4.356068
5% level -3.595026
10% level -3.233456
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EP)
Method: Least Squares
Date: 06/05/18 Time: 01:18
Sample (adjusted): 1991 2016
Included observations: 26 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
EP(-1) -0.321515 0.148025 -2.172026 0.0404
C -234.9804 302.8293 -0.775950 0.4457
@TREND(1990) 100.6513 47.73750 2.108433 0.0461
R-squared 0.170813 Mean dependent var 222.5969
Adjusted R-squared 0.098710 S.D. dependent var 598.7979
S.E. of regression 568.4764 Akaike info criterion 15.63196
Sum squared resid 7432806. Schwarz criterion 15.77713
Log likelihood -200.2155 Hannan-Quinn criter. 15.67377
F-statistic 2.369013 Durbin-Watson stat 1.874735
Prob(F-statistic) 0.116012
Null Hypothesis: EP has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.505778 0.8748
Test critical values: 1% level -3.711457
5% level -2.981038
10% level -2.629906

*MacKinnon (1996) one-sided p-values.
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EP)

Method: Least Squares

Date: 06/05/18 Time: 01:18

Sample (adjusted): 1991 2016

Included observations: 26 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
EP(-1) -0.024930 0.049291 -0.505778 0.6176
C 292.4778 182.4922 1.602686 0.1221
R-squared 0.010546 Mean dependent var 222.5969
Adjusted R-squared -0.030681 S.D. dependent var 598.7979
S.E. of regression 607.9143 Akaike info criterion 15.73175
Sum squared resid 8869434. Schwarz criterion 15.82852
Log likelihood -202.5127 Hannan-Quinn criter. 15.75962
F-statistic 0.255812 Durbin-Watson stat 2.102737
Prob(F-statistic) 0.617627
Null Hypothesis: EP has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 1.050685 0.9185
Test critical values: 1% level -2.656915
5% level -1.954414
10% level -1.609329
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EP)
Method: Least Squares
Date: 06/05/18 Time: 01:19
Sample (adjusted): 1991 2016
Included observations: 26 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
EP(-1) 0.034879 0.033197 1.050685 0.3035
R-squared -0.095350 Mean dependent var 222.5969
Adjusted R-squared -0.095350 S.D. dependent var 598.7979
S.E. of regression 626.6957 Akaike info criterion 15.75650
Sum squared resid 9818687. Schwarz criterion 15.80489
Log likelihood -203.8345 Hannan-Quinn criter. 15.77044

Durbin-Watson stat 2.016636
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Null Hypothesis: DEP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=5)

"DEP" dowd Z\@L.E.u! Z\M‘)ﬁ

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.019712 0.0024
Test critical values: 1% level -4.374307
5% level -3.603202
10% level -3.238054
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DEP)
Method: Least Squares
Date: 06/05/18 Time: 01:20
Sample (adjusted): 1992 2016
Included observations: 25 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DEP(-1) -1.072148 0.213588 -5.019712 0.0001
C 218.6539 280.1133 0.780591 0.4434
@TREND(1990) 1.756909 17.67563 0.099397 0.9217
R-squared 0.534239 Mean dependent var -5.782000
Adjusted R-squared 0.491897 S.D. dependent var 892.5607
S.E. of regression 636.2295 Akaike info criterion 15.86116
Sum squared resid 8905335. Schwarz criterion 16.00743
Log likelihood -195.2645 Hannan-Quinn criter. 15.90173
F-statistic 12.61724 Durbin-Watson stat 1.999881
Prob(F-statistic) 0.000224
Null Hypothesis: DEP has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.134135 0.0003
Test critical values: 1% level -3.724070
5% level -2.986225
10% level -2.632604

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DEP)
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Method: Least Squares

Date: 06/05/18 Time: 01:20

Sample (adjusted): 1992 2016

Included observations: 25 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
DEP(-1) -1.070916 0.208587 -5.134135 0.0000
C 242.9644 133.5734 1.818958 0.0820
R-squared 0.534029 Mean dependent var -5.782000
Adjusted R-squared 0.513770 S.D. dependent var 892.5607
S.E. of regression 622.3844 Akaike info criterion 15.78161
Sum squared resid 8909334. Schwarz criterion 15.87912
Log likelihood -195.2701 Hannan-Quinn criter. 15.80866
F-statistic 26.35934 Durbin-Watson stat 2.001252
Prob(F-statistic) 0.000033
Null Hypothesis: DEP has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=5)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.585845 0.0001
Test critical values: 1% level -2.660720
5% level -1.955020
10% level -1.609070
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DEP)
Method: Least Squares
Date: 06/05/18 Time: 01:21
Sample (adjusted): 1992 2016
Included observations: 25 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DEP(-1) -0.933296 0.203517 -4.585845 0.0001
R-squared 0.466998 Mean dependent var -5.782000
Adjusted R-squared 0.466998 S.D. dependent var 892.5607
S.E. of regression 651.6314 Akaike info criterion 15.83601
Sum squared resid 10190964 Schwarz criterion 15.88477
Log likelihood -196.9502 Hannan-Quinn criter. 15.84954

Durbin-Watson stat 2.010641
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"TIR " o) S e Ao gyl ] sl

Null Hypothesis: TIR has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=6)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.624584 0.0471
Test critical values: 1% level -4.356068
5% level -3.595026
10% level -3.233456
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TIR)
Method: Least Squares
Date: 06/05/18 Time: 01:35
Sample (adjusted): 1991 2016
Included observations: 26 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
TIR(-1) -0.726746 0.200505 -3.624584 0.0014
C -5.766121 3.726879 -1.547171 0.1355
@TREND(1990) 0.450104 0.246612 1.825151 0.0810
R-squared 0.363768 Mean dependent var 0.655769
Adjusted R-squared 0.308444 S.D. dependent var 9.617430
S.E. of regression 7.997842 Akaike info criterion 7.104388
Sum squared resid 1471.206 Schwarz criterion 7.249553
Log likelihood -89.35704 Hannan-Quinn criter. 7.146190
F-statistic 6.575170 Durbin-Watson stat 2.050118
Prob(F-statistic) 0.005515
Null Hypothesis: TIR has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.991629 0.0489
Test critical values: 1% level -3.711457
5% level -2.981038
10% level -2.629906

*MacKinnon (1996) one-sided p-values.
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TIR)

Method: Least Squares

Date: 06/05/18 Time: 01:35

Sample (adjusted): 1991 2016

Included observations: 26 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
TIR(-1) -0.532810 0.178100 -2.991629 0.0063
C 0.402480 1.645097 0.244654 0.8088
R-squared 0.271620 Mean dependent var 0.655769
Adjusted R-squared 0.241271 S.D. dependent var 9.617430
S.E. of regression 8.377267 Akaike info criterion 7.162724
Sum squared resid 1684.286 Schwarz criterion 7.259501
Log likelihood -91.11541 Hannan-Quinn criter. 7.190592
F-statistic 8.949845 Durbin-Watson stat 2.215720
Prob(F-statistic) 0.006330
Null Hypothesis: TIR has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.066417 0.0036
Test critical values: 1% level -2.656915
5% level -1.954414
10% level -1.609329
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TIR)
Method: Least Squares
Date: 06/05/18 Time: 01:36
Sample (adjusted): 1991 2016
Included observations: 26 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
TIR(-1) -0.535053 0.174488 -3.066417 0.0051
R-squared 0.269804 Mean dependent var 0.655769
Adjusted R-squared 0.269804 S.D. dependent var 9.617430
S.E. of regression 8.218240 Akaike info criterion 7.088292
Sum squared resid 1688.487 Schwarz criterion 7.136680
Log likelihood -91.14779 Hannan-Quinn criter. 7.102226

Durbin-Watson stat 2.204778
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