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Dependent Variable: LTC

Method: Least Squares

Date: 08/31/11 Time: 16:30

Sample: 1355 1387

Included observations: 33

Coefficien

Prob. t-Statistic Std. Error  t
0.0000 -13.65086  0.013325 -0.181896 LS
0.0003 4.053229 0.005250 0.021280 LINDEX
0.0000 660.9235 0.002869 1.896205 LE
0.0000 -11.31129  0.187606 -2.122062 C
9.334577 Mean dependent var 0.999952 R-squared
0.577320 S.D. dependent var 0.999948 Adjusted R-squared
-8.003348  Akaike info criterion 0.004181 S.E. of regression
-7.821953  Schwarz criterion 0.000507 Sum squared resid

-7.942314  Hannan-Quinn criter. 136.0552 Log likelihood
2.306101 Durbin-Watson stat 203373.0 F-statistic
0.000000 Prob(F-statistic)

Breusch-Godfrey Serial Correlation LM Test:

0.2272 Prob. F(2,27) 1.566314 F-statistic
0.1799 Prob. Chi-Square(2) 3.430724 Obs*R-squared

Test Equation:
Dependent Variable: RESID
Method: Least Squares
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Date: 08/31/11 Time: 16:30
Sample: 1355 1387
Included observations: 33

Presample missing value lagged residuals set to zero.

Coefficien
Prob. t-Statistic Std. Error  t
0.7054 0.382012 0.013396 0.005117 LS
0.7171 0.366191 0.005275 0.001932 LINDEX
0.6902 0.402947 0.002911 0.001173 LE
0.6888 -0.404879  0.189293 -0.076641 C
0.2442 -1.190633  0.189568 -0.225706 RESID(-1)
0.1562 -1.458480  0.207075 -0.302015 RESID(-2)
2.11E-15 Mean dependent var 0.103961 R-squared
0.003980 S.D. dependent var -0.061972 Adjusted R-squared
-7.991907  Akaike info criterion 0.004102 S.E. of regression
-7.719815  Schwarz criterion 0.000454 Sum squared resid
-7.900356  Hannan-Quinn criter. 137.8665 Log likelihood
2.060824 Durbin-Watson stat 0.626526 F-statistic

0.680935 Prob(F-statistic)

Heteroskedasticity Test: Breusch-Pagan-Godfrey

0.1816
0.1701
0.5927

Prob. F(3,29) 1.735775 F-statistic
Prob. Chi-Square(3) 5.023535 Obs*R-squared
Prob. Chi-Square(3) 1.903556 Scaled explained SS

Test Equation:

Dependent Variable: RESID"2
Method: Least Squares

Date: 08/31/11 Time: 16:31
Sample: 1355 1387

Included observations: 33

Prob.

Coefficien
t-Statistic Std. Error t

0.1132

1.633257 0.000671 0.001095 C
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0.1132 -1.633530  4.76E-05 -7.78E-05 LS

0.4217 -0.814976  1.88E-05 -1.53E-05 LINDEX

0.1288 -1.563591  1.03E-05 -1.60E-05 LE

1.54E-05 Mean dependent var 0.152228 R-squared
1.55E-05 S.D. dependent var 0.064528 Adjusted R-squared
-19.27098  Akaike info criterion 1.49E-05 S.E. of regression
-19.08959  Schwarz criterion 6.48E-09 Sum squared resid
-19.20995  Hannan-Quinn criter. 321.9712 Log likelihood
1.631535 Durbin-Watson stat 1.735775 F-statistic

0.181610 Prob(F-statistic)

0

Series: Residuals
Sample 1352 1386
Observations 35

o I Mean 7.54e-13
Median 87.02725

Maximum 2816.304

1 7 Minimum -3837.533
Std. Dev. 1606.254

Skewness -0.376065

Kurtosis 3.013983

Jarque-Bera  0.825263
Probability 0.661906

T T
-4000

T T T
-3000 -2000 -1000 0 1000 2000 3000

Null Hypothesis: LE has a unit root
Exogenous: Constant

Lag Length: 4 (Automatic based on SIC, MAXLAG=8)

Prob.*

t-Statistic

0.6482

-1.227036  Augmented Dickey-Fuller test statistic

-3.689194 1% level Test critical values:
-2.971853 5% level
-2.625121 10% level

*MacKinnon (1996) one-sided p-values.
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LE)
Method: Least Squares
Date: 08/31/11 Time: 16:37
Sample (adjusted): 1360 1387
Included observations: 28 after adjustments

Coefficien
Prob. t-Statistic Std. Error t

0.2328 -1.227036  0.095632 -0.117344 LE(-1)
0.1932 1.342246 0.102007 0.136918 D(LE(-1))
0.0004 -4.166883  0.105512 -0.439655 D(LE(-2))
0.2576 1.162152 0.091843 0.106736 D(LE(-3))
0.0538 -2.037147  0.092740 -0.188925 D(LE(-4))
0.2184 1.266943 0.672479 0.851993 C

0.031410 Mean dependent var 0.624453 R-squared

0.137180 S.D. dependent var 0.539101 Adjusted R-squared
-1.722212  Akaike info criterion 0.093131 S.E. of regression
-1.436740  Schwarz criterion 0.190814 Sum squared resid

-1.634940  Hannan-Quinn criter. 30.11097 Log likelihood
2.628557 Durbin-Watson stat 7.316235 F-statistic
0.000359 Prob(F-statistic)

Null Hypothesis: LINDEX has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=8)

Prob.*  t-Statistic

0.8541  -0.612673  Augmented Dickey-Fuller test statistic

-3.653730 1% level Test critical values:
-2.957110 5% level
-2.617434 10% level

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

Augmented Dickey-Fuller Test Equation
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Dependent Variable: D(LINDEX)
Method: Least Squares
Date: 08/31/11 Time: 16:37
Sample (adjusted): 1356 1387
Included observations: 32 after adjustments

Coefficien
Prob. t-Statistic Std. Error t

0.5447 -0.612673  0.052420 -0.032116 LINDEX(-1)
0.4632 0.743094 0.269397 0.200188 C

0.035397 Mean dependent var 0.012358 R-squared

0.084865 S.D. dependent var -0.020564 Adjusted R-squared
-2.014699  Akaike info criterion 0.085733 S.E. of regression
-1.923091  Schwarz criterion 0.220504 Sum squared resid

-1.984334  Hannan-Quinn criter. 34.23519 Log likelihood
1.159085 Durbin-Watson stat 0.375368 F-statistic
0.544709 Prob(F-statistic)

Null Hypothesis: LS has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic based on SIC, MAXLAG=8)

Prob.*  t-Statistic

1.0000 3.959642  Augmented Dickey-Fuller test statistic

-3.661661 1% level Test critical values:
-2.960411 5% level
-2.619160 10% level

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LS)
Method: Least Squares
Date: 08/31/11 Time: 16:37
Sample (adjusted): 1357 1387
Included observations: 31 after adjustments
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Prob. t-Statistic Std. Error  Coefficient

0.0005 3.959642 0.003099 0.012273 LS(-1)

0.0000 7.921119 0.087083 0.689797 D(LS(-1))

0.0004 -3.998031  0.036091 -0.144291 C

-0.013683  Mean dependent var 0.865730 R-squared

0.004231 S.D. dependent var 0.856139 Adjusted R-squared

-9.940029  Akaike info criterion 0.001605 S.E. of regression

-9.801257  Schwarz criterion 7.21E-05 Sum squared resid

-9.894793  Hannan-Quinn criter. 157.0705 Log likelihood

1.721794 Durbin-Watson stat 90.26736 F-statistic
0.000000 Prob(F-statistic)

Null Hypothesis: LTC has a unit root
Exogenous: Constant
Lag Length: 4 (Automatic based on SIC, MAXLAG=8)

Prob.*  t-Statistic
0.6845  -1.141884  Augmented Dickey-Fuller test statistic
-3.689194 1% level Test critical values:
-2.971853 5% level
-2.625121 10% level
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LTC)
Method: Least Squares
Date: 08/31/11 Time: 16:38
Sample (adjusted): 1360 1387
Included observations: 28 after adjustments
Coefficien
Prob. t-Statistic Std. Error  t
0.2658 -1.141884  0.091637 -0.104638 LTC(-1)
0.2152  1.276255  0.102185  0.130414 D(LTC(-1))
0.0003 -4.262434  0.105433 -0.449400 D(LTC(-2))
0.2594 1.157821 0.092553 0.107160 D(LTC(-3))
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0.0460 -2.115172  0.093352 -0.197456 D(LTC(-4))
0.2402 1.207131 0.847420 1.022948 C
0.062496 Mean dependent var 0.621956 R-squared
0.261458 S.D. dependent var 0.536037 Adjusted R-squared
-0.425629  Akaike info criterion 0.178092 S.E. of regression
-0.140156  Schwarz criterion 0.697765 Sum squared resid
-0.338357  Hannan-Quinn criter. 11.95880 Log likelihood
2.646774 Durbin-Watson stat 7.238862 F-statistic
0.000384 Prob(F-statistic)

Ramsey RESET Test:
0.8556 Prob. F(2,27) 0.156859 F-statistic
0.8265 Prob. Chi-Square(2) 0.381223 Log likelihood ratio

Test Equation:

Dependent Variable: LTC

Method: Least Squares

Date: 08/31/11 Time: 16:46

Sample: 1355 1387

Included observations: 33

Coefficien

Prob. t-Statistic Std. Error  t
0.0465 -2.086806  0.115423 -0.240865 LS
0.0628 1.940742 0.014080 0.027325 LINDEX
0.0395 2.163306 1.140991 2.468311 LE
0.2444 -1.189901  3.028803 -3.603977 C
0.6158 -0.507616  0.066704 -0.033860 FITTED"2
0.6119 0.513280 0.002453 0.001259 FITTED"3
9.334577 Mean dependent var 0.999953 R-squared
0.577320 S.D. dependent var 0.999944  Adjusted R-squared
-7.893688  Akaike info criterion 0.004308 S.E. of regression
-7.621595  Schwarz criterion 0.000501 Sum squared resid
-7.802137  Hannan-Quinn criter. 136.2458 Log likelihood
2.290146 Durbin-Watson stat 114928.5 F-statistic

0.000000 Prob(F-statistic)
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