>

<

bAe, " o0, b e
2l (ol s’ Loy
Jor iy A\ L5
29U 9 Ol pole &)lig
9 pasin (Sl (69 i (w W T 4k
)5.2{ @’L..sl égli.o LEWTY) SN Cwlaw

\M‘ﬁ}

—

PR
SPolo e



|..\:‘>p|.34.3

>

g

<

=

=
_\C..w\).u =

(]
19105 (g 35 ) SNy el (555" Ly 8T 0Ll w0le
(]



L)

fad 4

T ezl e

313,155 45 )9S Sl @lin Arwgi ()1 3Kiwlews 5 anastio Gluil (59,5 il b
33 VPVA 0Ll 31wy Lasls VFYA 35,5 55 5948 (5305 4ebip 5 s mde ool b o adsl
ALAS e 1) 355 Gl Yol pol> o 5o 9 ST Jle h)9eT (5525 40l 5 Sig 3 Ao
S S S Alw 05 golor 4l (295 b B 0 S gy 9 Olallle plail » 7,b 9090
olsiel sy 5 Gl @lio dawgi pgd 4ol 09l ¥'F 0 pas £9dge 9iS pamasio (Jluil
Sl 0393 €58iS JSVYYA Jlo az09 0B DY Y
2 Slalbe g (hags gb P @l paaste Gluil g9 (i)l Tob Cezilx )
ol 030155 Lyl 4y 25 7 43 Shudg 3y s9oma Hlar
paazin Sl §9 5 $Uail Lo Julows 9 39T 4 =)
Sl Googal 4 39,9 eleizl Lol Julowi 5 35T 2 -Y
ezt (Sl 59,8 ) S Judow Y
2948 e Ghjgal plis Juloos -F
Sanl Uyl ygome Jg= 00 plomil Shdg 5y sla b 5l (o gl oaias 4l pol> il
4ipeS Cddgduns 9 3l b (3udli i)155 olani Sy 4 0k plowil (Shdg 3y Slem b gl
Cadgiumns sl 4B )57 )l 5 )9S (551 4ol 0 9 g 0 Olojlw ST 53 9 Al b (ole
sl K3 b GB)155 ol 53 0 el Jos 4 sl Julows
prasin Gluil 59,8 (Tl b Cazolr 43 sad plovil Liag s sl z b oS degacre
sl i BB dunange SLHLAST G 5b 519 00 4 (CD) 03,08 7o) Ooygu0 4y
Casl e Gh390T (5325 4l 9 Gy 3y Aummsio 43 Blaio Shudgls 7 b il S pine Gi
sl 5lome Ao pU ;S5 b L5 O Sl eslizwl o

ERTICT
2l e
oaasio (Sl G958 (Pl b
2998 9 (Sl @l aruwgi (3 aoliy g
A 5ol






..................................................................................................



Dl s Ol
Shm O f



.......................................... M)Ugg,é‘shbw‘s)ﬂ‘sgfﬂ—fwd‘aé
................... uM."L’LA)lS ‘53).33 L;L.bLES 29 Ls)L'i:;L.v Q'M’ @L&))'fio)l.q.‘zd..ds

.......

.............................................



0000000000 000000000000000000000000000000000000000000000000000000csssccssscsssscssscscsssnssss

$0 000000000000 0000000000000000000000000000000000000000000000000000000000000000000000s



Sl wods

=il 3,50 pasasis Sl 558 Lol 3 skl OY o T 51 S

e Al e 8 4 a5 Lpsgie pl L w5l p9, ) 01(‘.9@“4&‘-3";;)':3
ol 8 il B3l )3 e b Sl g ol Sl (J g2 pad 0 ] 2 255
LT o 48 el 152151 K0 s g2 ol 0k S pliine (5ot
Louac iyl Ghas OF 4 (Jg e bl 23 e Sy L &S a5l )l 3 g ddai
Mir ol 5 s LGJIO—.'.‘."“H.‘JJ}"U—?‘V:—"?"‘{—.’.J’ -*—O;WG’"
oS e (o SIS ) e SO Sl LT ol g sl e Jailg s 5!
Sl 035 e85 s Yl o o8 ¢ S s T ol g5 5 o1l o il el
S= e °‘—<ﬁ-rﬁrz JB Dl w53 £ 55 3bml 5 Gl iS5 e AL 4l
Lol dod ol aduly promes 5 358 BLOIL 355 0 5l Cools Loy S e
ot S ek 3 (s 9 AS 6 kS s S g Dy g O 53 390 S
s 33 8 2 S kS s T 92 45 35 5 g0 655 s (B e bl L3 5
Gl 0 3ol 55 Lol ol 03,0 bl s g g K i S ¢ Lola
el ol s S ol g dail s Dl s e g5l S 51 sl b
e oS 5 o8 e (gl 355 o U 55 R s ek (slime 4 ol ks
S Gl 03 8 ek 5 58 amarr JlEle A S L AS ks 5505 S Arer 02 L
S e g JLS S5 e S el e 6 e sl
S oS ﬁ‘?wé\sda@,;wuua;.uwa,tsw,gjugw

St 1t S b e Sl oS ol O 3S y hy e (1 T e



SLp R bl S ks s a3milir 93,8 (0 S0 Ll S S s b
e o 2 PR s S (Gl Cond g g e - S e e e J g
= ol s LW sl Il ewsens HI8 (6,8 6%\53',:.¢.~|W¢5f
SosS 2d F o AL ‘5>M.adl.g$yﬂj| sobsle Ol uas L350 5 .aﬂfdc,l}
Sl A oS o i 3mail L 3303 oo 05Tl e 4 i LB
) Tl 5 sl Candy g 5 35k oxte 5Ll slghte LB s 1 il
=% S i GobFlw i U e o SLaBl (lg s 05 A G B ) 3590
IS o bl ok 55 il 638 58 pete sl (g Jailg) kS D)0 4 e
I i) 250 1) SalS sul 2 5 SulS iul (5Ll i 6 55 93 e
03ls I3 pwyp 5,90 3Ll SSu ph 4 0, et )8 5,0 Lo '("J osls
Ol 2ol el 05 S 09030 1y ol le Ol ks 8 &5 (sl 51 05
S s o 0l 8 & Glgisy jawswe H8 G e Lo s SaulS gl g ksl
st S i Ll b pd oo Al bl nds Wi 5l 5SS e o
4558 Ay salaidl S8 & leisn 5 e pasasis IS g8 Lol o SaulS gl
sl 0k b Sy g 93 4 Kol gl e bl i D05 s sl gl
051> 5 Sl i OF 55 S Oloj 31 gl Al oS ol 0 o S I S
Sl bl ois O 43 48 1) ol ahis Ol 5 o Sl cpl 53 (MBS jasede Col
Jozee bl Suis OF 3 a8 1 bW L kit Koo Sl s sls askdd Gl ol
2l b dns (sl g g0 03 g3 Ogo30 1y bl i 5058 puetd ol
aal e oyl (1 1) Dge3] Sl g s dhl aw K g5 5 OBl g
3 ol ad 4y 15 O g05] A 2 4 dul g bl ks B SIS A CIREPIBTS
A8 Al 1 el i ¢ O g K sl K ¢ BB I an g 4 S
o5 g1 53 BB 51 pdm ca bl bl s SawlS gl b g bl ois O3l 5o

) e Jkﬁd&}‘wdw‘ ol 'CJ LSJ‘:’.'L“"



S Sl gl 8 g kbl O puds S Hlua Je

Ssalins g e K 0,55 51 ablis )3 SulS gl b (g ke Ol s
IS o SLolS bl ks K 693 53 ey (0 a4 398 0 Aal gy,
25 el 63 g1 s 4y A 25 3959 9 e Ssl ) Al i g8 )RR
05 1SS Cmprd ithate A8l 8 3 yamasee 48 59,0 Lol Ol ki heow K> 0,93
9 adls o) adai>Me LS (e w38 gl b O pl sladl o s s .ol
IS o Sl oo K Ll 8 55 el o B B 25 ol a5
Lan Ko 090 5o Gl 4B 5 K5 golial [ ol ge 5o Ol i @ W jawaseie
Lyl J¥s 4. el 3 gy 4l gn GBLEI L Sl 5 YT pdile 5o 4yl LS
J=s 4= ol pls el e g 5 ) LS L e 0595 53 38 OOl (5] o S
Jalss pi—s ST &Q:ng‘_(:q-éwhjaum)\s GBIy &b, 53 AB g pte
Lo cl o3 S o Cdgsicnl o3 g ol S g 1wt (59,4 L HI50 6l 2
O galaasdl los wiy sloml Oy (A3 Weplams 55 samasie slay 5 0sls gl

AR J:.le ‘JMJ[S ‘5"}:; J‘J'L.i J.) d.ﬁw ru\.ﬁ 6\.@5‘;&%

g polgr 4l g pgm wlip 093 gl amae L o8 e e

b Gl S 05 1,08 5 JolS ) gl Sl sl (gl Sl ks Aol pts
AU 53 paadin JLS go,8 G S S s o b a ] Olaebl () SaulS gl
IS S o e 5 g Ml slezsl BB Vbt U el s gla bl
S5 ealiiwl 3500 (5loal (sla eals Cluas Il (goblasl gletsy gl )3 jawass
ool slo esls 45 dns oo LSS gy 2 S gl 03,5 gy 2 2BLL 5 2L g
Al ok gy p ol ol Kad Blod 3 g bl gl oals Copnd g pmiomon . itns GLab
IS o S s slat moas sl do lite ol Kon glgige3l plul 5 5

= o el W e cnl il eaged (b 15 05 2 e it 252 b 1) pavatie



WMc 6})_’\—.&5%&\.&&63@" 6%;3'3)3‘)@@0)\5 ‘5‘9};.;
(=S o o Sleds s Odme iue S8 5 G s o Siue Slesslu isu
J—B}J—&Mgﬁj&%‘jﬁﬂ&b&ﬁgd)@cé}b
J‘J—;‘ GJ‘JP"&‘JPJGH}} eb}c ‘;\ij} [ PN uf:éu'c 6)‘3)\73‘}@&@)‘
gr.‘u).b bl.&wﬁ&.u‘ PLG'TJC-’“ MUJ.: 09 LS\'G"L“’ J.ol.& 692 ! w;
h_wj'.a Jalee ‘J ‘) CUJ_: ‘5‘&):&'» J.\i'u CJA Qlﬁ 6‘”.)‘.;.4.‘..4‘ osls fl’dﬁ’b‘w
5 only i) Gl 5,8 o A 0 WTETVO gl (ol il A &5
SR hin ) F 5 g S Aoo)d 93 G 4 15 00 la i A3, 5 YL A,

P PRPUNS" RPN | | WS R ve) WS P Y B) CSWRp Ty L g

I (&7 7

5 A e 53 pa—asia IS 55,5 LA i) 5 ¢ el cndy s elul p
Jl—w B M)é \'/'rﬂb. 4.3'\?' éﬁ)\:«ﬂ BL W’VV JLA B M)J i\"/\’ )" ‘SQL».GJ.;‘ Ju"u.

OVA 4y YWY Jw 53 84/ 51 o5, ol o

-

bad; sl 5ol (o JRI530VYAA
st 53 L L 4 et HIS 68 Ol Ol w0 VYA JLe s ds s
dslos polezr abp A1 dla gl 5 58 YVIVA dolas p g il AT Jlo (512 0
Dol i F e Ll 5 Vb A, go b gl e cpl o g dal g5 &5 YVATA
A5V kel oy il sl S 5 s o el B EIFYN 5 5 YPAYAQ
5 Osdkes o 51 A o g 55 S L 4 pasasis IS 548 e A¥lL b
ga—aia HLS G4 = IS 5 S A paatie HS (6 p e 23S el B Gyl
2% $iS St Kb dal g OLSS )l sl paw wsly sl b i
o= B Pl g pges SbdS fSu g el e JalS dald g ke 4w
ﬁ_wguﬁ,uw,a.mM1,;Wug|;|Mu3@,@ﬁ,giJ@.w‘
sWlw sl s o plal 5 s Olds Jiou jawsie )8 658 sLoW

(Y ) d;lk).:ﬁ»l‘,&gww‘ubﬁ



Q‘:L@.’.ﬁ.‘.ﬁt

atd (Pl gee OLdS SRy g S das (0 0L e e 47 S
S ddgs SOl BB Do By ol sdalS jamasi IS 55,5 S )
Slalas bl O i K&K a1 G 45 ol jawases 8 55,6 5L ¢l p
28 Sy ) e

(— SalS ) ) aiS (ool dnw g 53 SUF| pul piSe SG (go,9lS iSu -
S e 595 % 500 1) B el Camd e ¢ S opl aeatie 58 g 48
db o 1) g asdlae skalS Ly, cnl 2l 4ty

S 3 50 65 g bl aass 58 58 Lo 55, 2 okul Sladlae-¥
A3 Jodll S il o b

03 1S G 53Latl s 8 S 51 pES s pamasis S8 g8 DY gou S -4
RS 3 g1 55t (gl gl AB e b Ll S 4S5 g 53 s 3 5 e
Slalllas oy -l oS (g5l S 51Ol g bl iS5 ezl

Gy St 35 g 55108 wlo e 5 SEMBI ()00 b S b eyl

.JJ;}SNMJG



(%) b8! (Gleuidty SIS 4y g aliio (s gy jluw 50 e 55 (59 SO (S Gl =) J9u
JLw 6)')5L.2'.S OLo.‘.’.‘SLm Slous Cruo) e Slovs RS J.D.v 9 J» @r9 L.JT JS Wy gy wds gl
S o] B9 sl 5 et I by
ooy saxll 00,5 ylo,Ll (e o
o () o
o oty (Mg
S RT3
Sl 9
& lulia
alod; g bw
YWV VMR o VRe| Ve iv] V. fVVY| AVAEY[ V) aAT.| TAARE EANVA| YVEOV[ VT AAAT] V. Ev YAYOA
YFVA| Y.EYY|  AVYVV]| VRe.o| VITIAR| YV iRa| \FadioA]| VATEn SAVAS| YATVA|VAvEatE| v aa YFATd0
YPAT|  YOorT| M d.ex| VeTAVY | VTATYR| YATVY [ VAYANVY| V. AAOY|  AVIOA| EVAL| YRYIAT| A AG YVVv.a
YYAA|  YTOEV| YR AYY| YVV1£0)| \VEV.Y| EVEAG| YATOYY.| YVo£to| VYoaov| \YAonT| £Voarye| V. .v VA YT
ombady 59w
YWYV VWVEY] o VoY YOAA] VrfiAc]| VVEYO| VVAAYEE] TALY) £4071] TIYEA[Voattov] w49 Y. EYAE
YIVA| VGET|  WWeAs| VAEAG| VIYORA| VAE0N| VYVIA.V| VRATA|  oVAAY| YATRA[VAENY.V| Vv ¥Y YYoniv
YYAT|  YYORo| V1090T| VeEVYT| VYEV.T| YYOR.|VAYOY+| VeYAOA|  VAYYY| OVAY| YEtAdeT| V.YV YVASYY
YFAN|  YAYRe| YYAGY| Y. ATAV| VT AVA| Y0£o)| YATOARS| YAA0AG| VVEVEE[ VITVeT| YYIedoA| A on Yar.y
Yoy (599 5L
YWYV Y AoV[  SVAVY] avien] V.o0££3] VAY.Y[ Y. YoV] TAvY) TN IETERY KRR FRTN BN YVerio
YIVA| YAYY+|  NVEA| VVAYE| VITYAY| YYVAT|VEV.0EV| AoA|  OAAYA| feiA0| VAVAYN.| vV Ve YETEVA
YFAY] YYYAV| VYYVY.| V.avo)| YTavEer| YYair|ad.:va] Vyovia NEAEE| TATA| YRATY.r| A Ao YYATAS
YYAA| TAVIY| YAVARE| YYAVVE| \VAVA+| ON-OA| FYVAETT| YTAYAY| VYATTA| VEVA.| £ovE0TE| V. ¥Y PR




(wo y0) &l & Gletion anasin )1 (5905 LA 5 51 golasdl glosdsy 51 Q0 o= T Jgux
JLw 6)')5L.2'.S (_,Lo.b >Lw Slous W V) Cyxo Slous oo J.D.v 9 fo> @r9 L.JT JS
do Jlo P (Shgd| gl B
ko P 00 45> Sl Ll
RS e Y
T 3 Olygsw)
&yl
alad; g9l
YYVY \,\T‘ T‘,\‘\‘ 2,Y~ 1,0\ \,\Y \’i,0~ 2,\’/\ Y‘,~°l \,ﬂ'k Yoo
R K ¥, oA €A T, NE Ve g K Yo R Voo
VFAY NEVN ¢ 0V €A oYY YT Ve Y €A ¥OY Y €4 K
YYAA ~'/\\ T,VV °'~/\ i,V~ Y .0 V\,V‘\ 01\/\ Y‘,d‘ V,~‘\ Yoo
REL T SRCT o
VYVY BE ¥YE €YY T,0Y K Ve €A €Y1 ¥ R Voo
V¥V Vo ¥ug £0 Y V1 Ve o) €A YT Y. Voo
VFAY Y €V € Ye o €1 Y VY Ay RE YAV Y A Yo
YYAA ~’V\ 't,i\‘ 0’2\’ i,\"‘Y‘ ~"L/\ \’~,°H" O’T‘V T‘,~°l Y"~O Yoo
YbM)ey)Lw
V¥V B YooY € YA oV RE Ve ¢ €8) YA Y AQ Voo
VYV VY ¥,ov €.V ° 49 VY. Ve o1 €Y1 ¥ Y YOY K
YYAY \,~T‘ 5,0'\ 2,~/\ 0,\‘1 \,Y'L \’V,"H 2’\’/\ Y‘,\O \"oo Yoo
YYAA ~'/\T T,VO °'~° Y,‘H \'*i V~,°l/\ 01*0 Y‘ﬁ/\ V'VY Yoo




gzt 5 (659 4 St — I




paasin Sl g9 ,8 LA dw ey D9 o — &







puasia )5 (59 8 LW (5 izl Juow Cueal — &

anllbe (sldlsiuw -5




(Variation)

G s dnd b -




Gaivs (ol o9y — 9




Jsl Juad

T 9 SISl il Caale

Ol o0




doddo V-

(Diversification) (Integration)



SISl Ol i’ (pgee 4 15 V-

(resonance) " (Feedback) - o o " (State Space)



(objects)

(System)

(Components)



(Properties) : (environment)
( (values) )

. (Variations)

y - Kuhn



U5 Ky eSS sl el ol -

[(disassembling) s (Assembling) .
)






U3l 5 S om ls, ¥

Y —Top - Down



39 (50 Sloml Slesliwl (slyg £95 S 53 &5 (xS Sl yuais 1-F-)

Solw goiie b (gilw 4z LS Y-F-)

(Disintegration) 4, ;= ¢ (Unification) sl ¥-f-\




o5 2 4 o b, Lsle (evolution) J.S 5 (adaptation) glbsl F-F-1




asliee cluil adss O-F-1

SN et e (sla dicr B -

Gl judd Jo e ©



SUSlo uis LT o



(Intellectual Knowledge)
(Sympathetic
Knowledge)



Lz’. o
Gl il Cuy e @



S S A5 § -\




lng.) J.a&

ozl Ol sy Slool




dodio \-Y

il Sl s gloil Y-¥




Glo yue 3 T,8 b SKotwlS giwl (g 5Ll &l puads V=YY

Yt =(X'I+BXI+UI

a, =a,, +&,

- Non - Stationary Process



!
o, =0, +Zas
=1

t
Y, =0, +BX,+U, +D ¢,
s=1

Yt :OLO+BX1 +0‘)t

Ldoe bl sleibas 5 g lislo Ol s BT \-Y-Y-Y

Y=o, +BX, +0o,

!
o, =U, +Zss
s=1



VarCov(w) = E (o»')
1+A
| A
VarCov(®w) =o _
A

E(®,) = EU,)+EQYe,

E@®,)=0
|
Jorge)

U, +Ztlss

s=1

Var(w,)=E®+o,) = E{
Var(®,)=c’ +tc %

Cov(o,,0,) = EKU[ +> g,

s=1

Cov(w,,®,) =16’

t, = Min(t,t")
o]
o 0,0, 0,0,
_ |00, O, ®,m,
0,0, ©,0, o;
A A
1+2) 2\ o2
= Q, ho=2t
c
2\ 1+7A
V(,U‘COV(O)) =0 ? []T + kQ] Q = [qtt' ]TXT
q, =ty =Min(t,t') o?=VarU, o?=Vare,



(GLS)

Y, =[LX,] ﬁ;}mt

Y=ZBy+0  PBogs =(2052) 205

)

2ot Al 3 Bl e 0T ,6 b CowlS giwl (g sl Sl s Y-1-Y-¥

Y, =X,B, t=1...,T
k B,
Bl th
Bz = BtP+Uz
Btp = Btiil+8t
& U P

U, zN[O,(l—y)Gzzu]
€, zN[O,yGZZS]



u u
1 oy G
u u u
z _|%2n O2 G o
u .
u u u
G Ok O i
g, U, Yoy

Gl Olyuds byl 5o bl sldawe slgihas ¥-1-Y-Y

Y=XB, t=1..,T
B.=B +U,
B =Bli+e,
[]. (T+1)
T+1

ﬁ;)l = BP T ZS 'y
’ l s=t+1 ’ Bz = B]{)Jrl +Ut - ng

S=t+1
BIZBIP+UI t
. . .T+1
Yt :XtBI{:l_'_XlUt _Xl zgs
s=t+1

Yt = X[B]‘"DH +('Ot
E(o')=c?[1-y)R+y0]=c°Q

7y

r,=(X] £,X,)



=

g; =min(T —i+1,T-j+)X]>" X,

Gl Sluds byl d 50 g bl Jdo guess F-\-Y-Y

E(o") =c?[L-7)R+y O]
Q:[qz‘j] R:[rii]

62 BI{:—l 28 Zu
Y Y

GLS G? Bl Q Q



v=0 H=L

ik pollS Al & Pr iy g V-F1 Y-

(N .. V) Y,

[ ]

<<
=

B% :E(Bt|yt , Yz—l)
— E@B|Y, )+ L[y, - EG,|Y)]

= Bz\t—l + Lt [yt _X;Bz\t—l

B tt B fe-1 Lt

Lt = Zt\z—lX’ (X;Zz\t—lX’ +G”2)_1
Zt‘t—l: COV(B[|Y1—1)
BO\O Bz—l\t—l Bt\z L,

Y — Cooley and Prescott
v — Kalman Filter

Y - Sant
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Dependent Variable: (RESFIN*2)/(10898.8"2)
Method: Least Squares
Date: 11/09/01 Time: 10:16

Sample(adjusted): 1353 1375
Included observations: 23 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.
C 1.120152 0.543052 2.062698 0.0524
VFINA2 -1.16E-07 2.16E-07 -0.539283 0.5956
CFSERM -1.94E-09 2.15E-08 -0.000206 0.9290
R-squared 0.014368 Mean dependent var 0.869562
Adjusted R-squared -0.084196 S.D. dependent var 0.762478
S.E. of regression 0.793928 Akaike info criterion 2.497459
Sum squared resid 12.60643 Schwarz cntenon 2 645567
Log likelihood -25.72078 F-statistic 0.145771
Durbin-Watson stat 0.636603 Prob{F-statistic) 0.865266
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Dependent Variable: {(RESPUBS*2)/(221 710°72)
Method: Least Squares
Date: 11/09/01 Time: 10:03
Sample(adjusted): 1345 1375 |
included observations: 31 after adjusting endpoints j_
y
Variable Coefficient Std. Error t-Statistic Prob.
C 0.416976 0.418432 0.996522 0.3275
VPUBSM2 3.67E-07 1.98E-07 1.857954 0.0737
CFSERA2 -3.07E-08 2.92E-08 -1.049706 0.3028
R-squared 0.113056 Mean dependent var 0.903230
Adjusted R-squared 0.049703 S.D. dependent var 1.177587
S.E. of regression 1.147949 Akaike info criterion 3.2055696
Sum squared resid 36.89801 Schwarz criterion 3.344369
Log likelihood -46.68674 F-statistic 1.784542
Durbin-Watson stat 0.442272 Prob(F-statistic) 0.186442
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Dependent Variable: (RESTRST*2)/(4742.96%2)
Method: Least Squares

Date: 11/09/01 Time: 09:33

Sample{adjusted): 1345 1375

included observations: 31 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.

C 0.822919 0.396057 2077778 0.0470

VTIRSTA2 5 81E-07 5.32&-07 1.092495 0.2839
CFTRSTA2 -1 17€-07 7.58E-08  -1.548373 0.1325
R-squared (0.098767 Mean dependent var 0.903225
Adjusted R-squared 0.034393 S.D. dependent var 1.155826
S.E. of regression 1.135775 Akaike info criterion 3.184274
Sum squared resid 36.11960 Schwarz criterion 3.323047
Log likelihood -46.35625 F-statistic 1.534276
Durbin-Watson stat 1.352289 Prob{F-statistic) 0.233194
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Dependent Variable: (RESWEL"2 1/(1482.95%2)
Method: Least Squares

Date: 11/09/01 Time: 09:46

Sample(adjusted):. 1345 1375

included observations: 31 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.
C 1.051546 0.203218 5.174470 0.0000
CFWEL"2 -5 87€E-07 5.72E-07 -1.043818 0.3055
VWELGAM2 -3 51E-08 3 40E-06 -0.027964 0.9779
R-squared 0.048174 Mean dependent var (.903228
Adjusted R-squared -0.019813 S.D. dependent var 0.823565
S.E. of regression 0.831683 Akaike info criterion 2.561036
Sum squared resid 19.36753 Schwarz criterion 2.699809
Log likelihood -36.69606 F-statistic 0.708574
Durbin-Watson stat 0.938610 Prob{F-statistic) 0.500962
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Dependent Variable: (RESIN*2)/(2703772)
Method: Least Squares

Date: 11/09/01 Time: 08:28

Sample(adjusted): 1345 1375

included observations: 31 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.
C -0.374630 0.221060 -1.694701 0.1012
CFINA2 -1.46E-07 6 57E-08 -2.217931 0.0348
VINA2 1.01E-07 1.57E-08  6.408516 0.0000
R-squared 0.619498 Mean dependent var 0903221
Adjusted R-squared 0.592319 S.D. dependent var 0.960162
S.E. of regression 0.613062 Akaike info criterion 1.851066
Sum squared resid 10.52368 Schwarz criterion 2.089839
Log likelihood -27.24152 F-statistic 22.79347
Durbin-Watson stat 0.470477 Prob{F-statistic) 0.000001
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Dependent Variable: (RESCON?*2)/(9732.52"2)
Method: Least Squares

Date: 11/09/01 Time: 09:02

Sample(adjusted): 1345 1375

Included observations: 31 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.
C 0.973293 0.371057 2.623025 0.0139
VCONA2 -4 54E-08 7.44E-07 -0.061004 0.9518
CFCON?Z -6.41E-Q7 2. 06E-06 -0.311855 0.7575
R-squared 0.004580 Mean dependent var 0.903226
Adjusted R-squared -0.066521 S.D. dependent var 1.209998
S.E. of regression 1.249595 Akaike info criterion 3.375282
Sum squared resid 43.72166 Schwarz criterion 3.514055
Log likelihood -49. 31687 F-statistic 0.064418
Durbin-Watson stat 0.352473 Prob(F-statistic) 0.937751
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Dependent Variable. (RESMINA2)/(3839.59%2)

Method: Least Squares

Date; 11/09/01 Time: 08:53
Sample(adjusted): 1345 1375
Included observations: 31 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.
C -0.138042  0.143544 -0.961668 0.3444
CFiMA2 -1.31E-07 4 60E-08 -2.846138 0.0082
VMINA2 0.000365 3.64E-05 10.04091 0.0000
R-squared 0.784078 Mean dependent var 0.603224
Adjusted R-squared 0.768654 S.D. dependent var 0.872822
S.E. of regression 0.419813 Akaike info criterion 1.193753
Sum squared resid 4934813 Schwarz cnterion 1.332526
L.og likelihood -15.50317 F-statistic 50.83808
Durbin-Watson stat 1.462076 Prob(F-statistic) 0.000000
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Dependent Variable: (RESAG*2)/(1512.284"2)

Method: Least Squares
Time: 08:36

Date: 11/08/01

Sample(adjusted): 1345 1375
Included observations: 31 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.
C 0516668 0.561614 0.919970 0.3654
VAGH?2 9 88E-08 6.66E-08 1.483459 0.1491
CFAGAM2 -2.22E-06 3.83E-06 -0.580665 0.5661
R-squared 0.105854 Mean dependent var 0.903226
Adjusted R-squared 0.041986 S.D. dependent var 1.4899G8
S.E. of regression 1.468171 Akaike info criterion 3697677
Sum squared resid 60.35472 Schwarz criterion 3.836450
l.og likelihood -54.31400 F-statistic 1.657396
Durbin-Watson stat 0.450069 0.208795

Prob{F -statistic)
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Augmented Dickey-Fuller Unit Koot Test on UG

——— -

—- FE— Y

1% Critical Value®

ADF Test Statistic -1.480295 -4 3082
5% Cntical Value -3.5731
10% Critical Value -3.2203
*MacKinnon critical values for rejection of hypothesis of a un:t root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(UAG)
Method: L east Squares
Date: 09/04/01 Time: 10:59
Sample(adjusted): 1347 1375
Included observations: 29 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
UAG(-1) -0.170260 0.115017  -1.480295 0.1513
D(UAG(-1)) 0.031779 0.201850 0.157440 0.8762
C -526.4664 5659671  -0.930207 0.3612
@TREND(1345) 121.1988 61.73274 1963283 0.0608
R-squared (0.144842 Mean dependent var 517.9655
Adjusted R-squared 0.042335 S.D. dependent var 1223.658
S.E. of regression 1197 477 Akaike info cnterion 17.14126
Sum squared resid 35848762 Schwarz criterion 17.32986
Log likelihood -244 5483 F-statistic 1.412589
Durbin-Watson stat 2.010024 Prob(F-statistic) 0.262478
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Augmented Dickey-Fuller Unit Root Test on UCONS

—

ADF Test Statishic -1.698400 1% Critical Value~ -4 3082

5% (Critical Value 35731
10% Critical Value -3 2203

“MacKinnon critical vatues for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(UCONS)

Method: Least Squares

Date: 09/04/01 Time: 11:03

Sample(adjusted): 1347 1375

Included observations:; 29 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
UCONS(-1) -0.256856 0.151234 -1.698400 0.1018
DUCONS(-1)) 0.179425 0.209022 0.858402 0.3988
C -215.4477 1493 018  -0.144303 0.8864
@TREND(1343) 314.6882 161.1449 1.852827 0.0621
R-sguared 0.135541 Mean dependent var 1257.276
Adjusted R-squared 0.031806 S.D. dependent var 3779.751
S.E. of regression 3719.157 Akaike info crterion 19.40782
Sum squared resid 3 46E+08 Schwarz criterion 19.59642
Log tikelihood -277.4134  F-statistic 1.306605
Durbin-Watson stat 2.015569 Prob(F-statistic) 0.294285
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Augmented Dickey-Fuller Unit Root Test on URIN

ADF Test Statistic -1.502754 1% Cntical Value®
5% Cntical Value
10% Cntical Value

-4 4691

-3.6454
-3.2602

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variabte: D(UFIN)

Method: Least Squares

Date: 09/04/01 Time: 11:04

Sample{adjusted): 1355 1375

Included observations: 21 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
UFIN(-1) -0.223492  0.148722 -1.502754 0.1513
DUFIN(-1)) 0.096544  0.244391 0.395037 0.6977
C -8299.385  5985.528 -1.386575 0.1835
@TREND(1345) 789.9121 412.7819 1.913631 0.0727
R-squared 0.179222 Mean dependent var 2383.095
Adjusted R-squared 0.034379 S.D. dependent var 6691.289
S.E. of regression 6575262 Akaike info criterion 20.58966
Sum squared resid 7.35E+08 Schwarz criterion 20.78862
Log hkelihood -212.1914  F-statistic 1.237355
Durbin-Watson stat 2.047529 Prob(F-statistic) 0.326998
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Augmented Dickey-Fuller Unit Root Test on UIN

ADF Test Statistic -1.9326472 % Crntical Value® -4 3082

5% Cnitical Value -3.5731
10% Cnitical Value -3 2203

‘MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(UIN)

Method: Least Squares

Date: 09/04/01 Time: 11:04

Sample(adjusted): 1347 1375

Included observations: 29 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
UIN(-1) -0.249006 0.128842 -1.932642 0.0647
DJIN{(-1)) 0.204938 0.198741 1.031184 0.3123
C -2354 329 3780.723 -0622719 0.5391
@TREND{1345) 815.1423 388 8687  2.096189 0.0463
R-squared 0.159982 Mean dependent var 2889.897
Adjusted R-squared 0.059180 S.D. dependent var 3242 .607
S .E. of regression 8064 947 Akaike info criterion 2116747
Sum squared resid 2.01E+09 Schwarz criterion 21.35607
Log likelihood -302.9284 F-statistic 1.587091
Durbin-Watson stat 1.964064 Prob(F-statistic) 0.217451
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Augmented Dickey-Fuller Unit Root Test on UR'N

o

1% Critical Value®

ADF Test Statistic -1.424339 -4 3082
5% Critical Value -3.5731
10% Critical Value -3.2203
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fulier Test Equation
Dependent Variable: D(UMIN)
Method: Least Squares
Date: 09/04/01 Time: 11:04
Sample{adjusted): 1347 1375
Included observations: 29 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
UMIN(-1) -(0.174884 0.122783 -1.424339  0.1667
D(UMIN({-1)} 0.124772 0.206490 0604253 0.5511
C -600.6703 892.7115 -0.672860 0.5072
@ TREND(1345) 108.4413 64.47055 1.682028 0.1050
R-squared 0.110383 Mean dependent var 502.4138
Adjusted R-squared 0.003640 S.D. dependent var 2152 837
S.E of regression 2148.915 Akaike info criterion 18.31076
Sum squared resid 1.15E+08 Schwarz criterion 18.49935
Log likelthood -261.5060 F-statistic 1.034097
Durbin-Watson stat 2.015038 Prob(F-statistic) 0.394510
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Augmented Dickey-Fuller Unit Root Test on UPUBS

1% Critical Value®

ADF Test Statistic -1.962439 -4 3082
5% Critical Value -3.5731
10% Critical Value -3 2203
~MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{UPUBS)
Method: Least Squares
Date: 09/04/01 Time: 11:04
Sample(adjusted). 1347 1375
Included observations: 29 after adjusting endpoints
Variable Coefficient Std. Error {-Slatistic Prob.
UPUBS(-1) -0.285056 0.145256 -1.96243%9 0.0609
D(LUPUBS(-1)) 0.211655 0.202636 1.044512 0.3062
C -14796.42 38597.57 -0.383351 0.7047
@TREND(1345) 8587.158 4475.965 2.141920 0.0421
R-squared 0.161106 Mean dependent var 33220.17
Adjusted R-squared 0.060438 S.D. depenaent var 096862.76
S.E. of regression 03889.99 Akaike info criterion 25.86508
Sum squared resid 2 20E+11 Schwarz criterion 26.05367
Log likelihood -371.0436 F-statistic 1.600386
Durbin-Watson stat 2.011201  Prob(F-statistic) 0.214360
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Augmented Dickey-Fulter Unit Root Test on Ukc =2
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ADF Test Statistic -1.694392 1% Critical Value® -4.3082
5% Critical Value -3.5731
10% Critical Value -3.2203
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(URESHOT)
Method: Least Squares
Date: 09/04/01 Time: 11:05
Sample(adjusted): 1347 1375
Included observations: 29 after adjusting endpoints
Variable Coefficient  Std. Error  t-Statistic Prob.
URESHOT(-1) -0.199678 0.117846  -1.694392 0.1026
D(URESHOT({-1)) 0.143933 0.198661 0.724514 0.4755
C 2524 677 2567 552  -0.983301 0.3349
@TREND(1345) 513.3547 246 2882 2.0843686 0.0475
R-squared 0.156101 Mean dependent var 1945.931
Adjusted R-squared 0.054833 S.D. dependent var 5982.043
S.E. of regression 5815.723 Akaike info criterion 20.30186
Sum sgquared resid 8 46E+08 Schwarz criterion 20.49055
Log likelihood -290.3784 F-statistic 1.541469
Durbin-Watson stat 2.000393 Prob(F-statistic) 0.228408
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Augmented Dickey-Fuller Unit Root Test on UTRST

ADF Test Statistic -1.828904 1% Critical Value® 4 3082
5% Critical Value 35731
10% Critical Value 32203
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variabte: D(UTRST)
Method: Least Squares
Date: 08/04/01 Time: 11:05
Sample(adjusted); 1347 1375
Included observations: 29 afier adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
UTRST(-1) -0.200679 0.109726 -1.828904 0.0794
D(UTRST(-1)) 0.303486 0.194183 1.562886 0.1307
C -1201.249 1570.276  -0.764993 04514
@TREND{1345) 322.3002 157.1548 2.050846 0.0509
R-squared 0.180172 Mean dependent var 1402.483
Adjusted R-squared 0092993 S.D. dependent var 3792.417
S.E. of regression 3611.781 Akaike info criterion 19.34923
Sum sguared resid 3. 26E+08 Schwarz criterion 19.53782
Log likelihood -276.5639 F-statistic 1.956920
Durbin-Watson stat 2.066693 Prob(F-statistic) 0.146294
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Augmented Dichey-Fuller Unit Root Test on UWELGA
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ADF Test Statistic -0.119883 1% Critical Value® -4 3082
8% Cntical Value -3 5731
10% Critical Value -3 2203

“MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(UWELGA)

Method: Least Squares

Date: 09/04/01 Time: 11:10

Sample(adjusted):. 1347 1375

included observations: 29 after adjusting endpoints

Variable Coefficient  Std. Error  t-Stabistic Prob.
UWELGA(-1) -0.008748 0.072¢871 -0.119883  0.8055
D(UWELGA(-1)) 0.152864 0.214666  0.712101 0.4830
C -316.6034 4748724 -0666713  0.5111
@ TREND(1345) 66.69877 4872636  1.368844  0.1832
R-squared 0.254056 Mean dependent var 796.0000
Adjusted R-squared 0.164543 S.D. dependent var 1249 441
S.E. of regression 1142.031 Akaike info criterion 17.04645
Sum squared resid 32605886 Schwarz criterion 17.23504
Log likelihood -243.1735 F-statistic 2.838192

Durbin-Watson stat 1.991052 Prob(F-statistic) {. 058381
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Augmented Dickey-Fulier Unit Root Test on UVCUN

L -

———————————

1% Cntical Value®

-4 1630

ADF Test Statistic -1.098078
5% Critical Value -3.5066
10% Cnlical Value -3.1828
*“MacKinnon criticat values for rejection of hypothesis of a umit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(UVCON)
Method: Least Squares
Date: 09/04/01 Time: 11:07
Sample(adjusted). 1347 1393
Included observations: 47 after adjusting endpoints
Variable Coefficient  Std. Error  1-Statistic Prob.
UVCON(-1) -0.055405 0.050457 -1.098078 0.2783
D(UVCON(-1)) 0.456172 0.144549 3.155840 0.0029
C 12 42665 29.81075  0.416851 0.6789
| @TREND(1345) 2.290007 1.550466 1.476980 0.1470
R-squared 0.223960 Mean dependent var 4022318
Adjusted R-squared 0.169818 S.D. dependent var 89.15000
S.E. of regression 00.33988 Akaike info criterion 11.92630
Sum squared resid 3509356 Schwarz cnterion 12.08376
Log likelihood -276.2681 F-statistic 4.136501
Durbin-Watson stat 1.980465 Prob(F-statistic) 0.011588
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Augmented Dickey-Fuller Unit Root Test on UVEIN

ADF Test Statistic 3023501 1% Critical Value” -4 1630
5% Critical Value -3 5066
10% Critical Value -3.1828
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{UVFIN)
Method: Least Squares
Date: 09/04/01 Time: 11:08
Sample(adjusted): 1347 1393
Included observations: 47 after adjusting endpoints
Varnable Coefficient  Std. Error  t-Statistic Prob.
UVFIN(-1) 0.069733 0.023064 3.023501 0.0042
D(UVFIN(-1})) 0.351772 0.161647 2.176173 0.0351
C -6.999070 34.09127 -0.205304 0.8383
@TREND{1345) -1.187209 2.375929  -0.499682 06198
R-squared 0.811260 Mean dependent var 193.0324
Adjusted R-squared 0.798082 S.D. dependent var 222.8504
S.E. of regression 100.1359 Akaike info cnterion 12.13220
Sum squared resid 431169.2 Schwarz criterion 12 28966
Log likelihood -281.10687 F-statistic 61.60902
Durbin-Watson stat 2.044189 Prob(F-statistic) 0.000000
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Augmented Dickey-Fulier Unit Root Test o UVRESHOT

—_— J— - r— arrs - e

ADF Test Stalistic -0 053105 1% Cnitical Value® -4 1630

5o  Critical Value -3 5066
1050 Cntical Value -3 1828

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 09/04/01 Time: 11:09

Sample(adjusted): 1347 1393

Included observations:; 47 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
UVRESHOT(-1) -0.002318 0.043645 -0.053105 0.9579
D(UVRESHOT(-1)) 0.380534 0.154016 2.470742 0.0175
C -3.846688 24.86669 -0.154692 08778
@ TREND(1345) 2.158418 2 600889 0.829877 0.4112
R-squared 0.318075 Mean dependent var 72.94347
Adjusted R-squared 0.270498 S.D. dependent var 95.14393
S .E. of regression 81.26325 Akaike info cnterion 11.71483
Sum squared resid 283959.8 Schwarz criterion 11.87198
Log likelihood -271.2915 F-statistic 6685588
Durbin-Watson stat 1.831803 Prob(F-statistic) 0.000836
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Augmented Dickey-Fuller Unmit Root Test on UVIRST

4.1630 |

ADF Test Statistic 0.466278 1% Cntlical Vaiue*
5% Critical Value -3.5066 |
10% Crilical Value -3.1828
*MacKinnon critical values for rejection of hypothesis of 2 unit root.
Augmented Dickey-Fuller Test Equation
Dependent Vanable: D{UVTRST)
Method; Least Squares
Date: 09/04/01 Time: 11:09
Sample(adjusted); 1347 1393
Included observations: 47 after adjusting endpoints
Variable Coefficient  Std. Error 1-Statistic Prob.
UVTRST(-1) 0.014219 0.030494 0.466278 0.6434
DUVTRST(-1)) 0.520357 0.145280 3.581749 0.0009
C -8.784979 20.40440 -0.431033 0.6686
@TREND(1345) 1.145569 1.696717 0.675168 0.5032
R-squared 0.518803 Mean dependent var 74 14425
Adjusted R-squared 0.485231 S.D. dependent var 91.46399
S.E. of regression 6562305 Akaike info criterion 11.28700
Sum squared resid 185174.5 Schwarz criterion 11.44446
Log likelihood -261.2444 F-statistic 15.45348
Durbin-Watson stat 1.826338 Prob(f-statistic) 0.000001
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Augmented Dickey-Fulier Unit Root Test on UVWELGA

ADF Test Stiatistic

5.179681

1%

5%

Critical Va
Critical Va

10% Cntical Va

e
e
ue

-4 1630
-3.5066
-3.1828

“MacKinnon critica! values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(UVWELGA)

Method: Least Squares
Time: 11:09

Date: 09/04/01

Sample(adjusted): 1347 1393
Included observations: 47 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.

UVWELGAC(-1) 0.100575 0.019417 5.179691 0.0000
D(UVWELGA(-1)) 0.228561 0.168628 1.355415 0.1824
C -0.438101 3.224781  -0.135855 0.8926

@ TREND(1345) -0.150018 0.179359 -0.836411 0.4075 |
R-squared 0991968 Mean dependent var 71.25810
Adjusted R-squared 0.991408 S.D. dependent var 94 85815
S.E. of regression 8.792613 Akaike info criterion 1.266966
Sum squared resid 3324 332 Schwarz criterion 7.424426
|_og likelihood -166.7737 F-statistic 1770.304
Durbin-Watson stat 1931261 Prob{F-statistic) 0.000000
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Augmented Dickey-Fuller Unit Root Test on UCFAG

ADF Test Statistic

.2.368257

o, Critical Value* -4 1630

5%, Critical Value -3 5066
10%: Critical Value -3.1828

“MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variabie: D{UCFAG)

Method: Least Squares

Date: 09/04/01 Time: 11:01
Sample(adjusted). 1347 1393
included observations: 47 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
UCFAG(-1) -0.2194380 0.092676  -2.368257 0.0224
D(UCFAG(-1)) 0.127289 0.150025 0.848455 0.4009
C 62.21757 31.78781 1.857277 0.0568
@TREND(1345) -0.580140 0.765958 -0.770460 0.4452
R-squared 0.115984 Mean dependent var 4.103887
Adjusted R-squared 0.054308 §S.D. dependent var 69.94797
S .E. of regression 68.02209 Akaike info criterion 11.35881
Sum squared resid 198961.2 Schwarz criterion 11.561627
Log likelithood -262.9320 F-statistic 1.880547
Durbin-Watson stat 2039508 Prob(F-statistic) 0.147164
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Augmented Dickey-Fuller Unit Root Test on UCFCON

ADF Test Statistic

-1.667238

1% Critical Value®
5% Crilical Value
10% Critical Value

-4 1630
-3.5066
-3.1828

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date; 09/04/01 Time: 11:02

Sample{adjusied): 1347 1393

Included observations: 47 after adjusting endpoints

Variable Coefficient  3id. Error t-Statistic Prob.
UCFCON(-1) -0.181699 0.108882 -1.667238 0.1027
D(UCFCON(-1)) (0.188818 0.164180 1.149992 0.2565
C 12.44374 42.76085 0.291008 0.7724
@TREND(1345) 2.108645 1.429147 1.475457 0.1474
R-squared 0.088752 Mean dependent var 17.56403
Adjusted R-squared 0.025177 &.D. dependent var 127 4816
S.E. of regression 125.8666 Akaike info criterion 12.568959
Sum squared resid 681223.5 Schwarz criterion 12.74705
Log likelihood -291.8553 F-statistic 1.396012
Durbin-Watson stat 1.978890 Prob(F-statistic) 0.256854
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Augmented Dickey-Futler Unit Root Test on UCFtM

-4 1630

ADF Test Statistic -0.222895 1% Critical Value*
5% Cntical Value -3.5066
10% Cntical Vaiue -3.1828
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(UCFIM)
Method: Least Squares
Date: 09/04/01 Time: 11:02
Sample(adjusted): 1347 1393
included observations: 47 after adjusting endpoints
Variable Coefficient  Std. Error  1-Statistic Prob.
UCFIM(-1) -0.006892 0.044378 -0.222895 0.8247
D(UCFIM({-1)) 0.611364 0.143800  4.248534 0.0001
C -82.96787 97.95535 -0.846997 0.4017
@TREND(1345) 7.227979 4.974351 1.453050 0.15835
R-squared 0.470678 Mean dependent var 174.5901
Adjusted R-squared 0.433749 S.D. dependent var 414 9547
S.E. of regression 312.2520 Akaike info criterion 14 40676
Sum squared resid 4192556, Schwarz critenon 14.56422
Log likelihood -334 5589 F-statistic 12.74535
Durbin-Watson stat 1.570255 Prob(fF-statistic) 0.000004
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Augmented Dickey-Fuller Unit Rool Test on UCFSER

- —

ADF Test Statistic

-1.555623

1% Crtical Value®
5% Critical Value
10% Critical Value

-4 1630

-3 5066
-3 1828

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(UCFSER)

Method: Least Squares

Date: 09/04/01 Time: 11:03
Sample(adjusted): 1347 1393
Included observations: 47 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
UCFSER(-1) -0.109580 0.070441  -1.555623 0.1271
D(UCFSER({-1)) 0.437655 0.149531 2.926848 0.0055 |
C 4266103 222.0801 0.192087 (0.8486
@TREND(1345) 18.35180 10.16772 1.806684 0.0778
R-squared 0.203603 Mean dependent var 200.2214
Adjusted R-squared 0.14804C &.D. dependent var 750.4349
S E. of regression 692.6641 Akaike info criterion 16.00023
Sum squared resid 20630690 Schwarz criterion 16.15769
Log likelihood -372.0055 F-statistic 3.664381
Durbin-Watson stat 1.893023 Prob(F-statistic) 0.019437
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Johansen Cointegration Test

— —

Date  09/04/01 Time: 11:47

Sample: 1345 1375

inciuded observations: 29

Test assumption: Linear deterministic trend in the data

Series: MIN CONX WELGA
Exogenous series. CFIM CFCON CFWEL VMIN VWELGA VMIN VCON

Warning: Critical values were derived assuming no €xogenous series
Lags interval: 110 1

Likelihood 5 Percent 1 Percent Hypothesized

Eigenvalue Ratio Critical Value Critical Value  No. of CE(s)
0.758946 64.22233 42.44 48.45 None **
0.506190 22.96297 2532 30.45 At most 1
0.082610 2.500440 12.25 16.26 At most 2

*(**) denotes rejection of the hypothesis at 5%{1%) significance level
L R test indicates 1 cointegrating equation(s) at 5% significance level

Unnormalized Cointegrating Coefficients:

MIN
0.000213
0.000183
0.000109

CONX
-5.14E-05
-3.51E-05
-9.64E-05

WELGA

0.000106
-0.000334

0.000137

@TREND{(46)
0.135144
-0.034216
0.166200

Normalized Cointegrating Coefficients: 1 Cointegrating Equation(s)

MIN
1.000000

Log likelihood

CONX
.0.241856
(0.05001)

-731.0782

WELGA
0.500299
(0.24956)

@TREND(46) C
6358973  -14613.84
(96.9637)

Normalized Cointegrating Coefficients: 2 Cointegrating Equation(s)

MiN CONX WELGA @TREND(46) C
1.000000 0.000000 -10.74299 -3341.831 135048 .6
(23.1772) (8633.99)
0.000000 1.000000 -46.48748 -16446 .67 622528 8
(99.4847) (37060.1)
Log likelihood  -720.8470
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Johansen Cointegration Test

— .- — — ———  —— .

— —— —r—— — T = -t —

Date: 09:04/01 Time: 11 51
Sample: 1345 1393
Included observations: 239
Test assumption: Linear deterministic trend in the data

Series: PUBS TRST

Exogenous series: VPUBS VTRST CFSER

Warning: Critical values were derived assuming no exogenous sernes
Lags interval: 1 to 1

Likelthood 5 Percent 1 Percent Hypothesized

Eigenvalue Ratio Critical Value Critical Value  No. of CE(s)
0.824788 61.43411 25.32 30.45 None **
0.313850 10.92311 12.25 16.26 At most 1

*(**) denotes rejection of the hypothesis at 5%(1%) significance level
L.R. test indicates 1 cointegrating equation(s) at 5% significance level

Unnormalized Cointegrating Coefficients:

PUBS TRST @TREND(46)
-3.23E-06 8.18E-05 0.011321
-1.84E-06 -5.98E-06 0.024173

Normalized Cointegrating Coefficients: 1 Cointegrating Equation(s)

PUBS TRST @TREND(46) C
1.000000 -25.32562 -3504.917 36598.22
(1.40361) (1518.55)

Log likelihood  -606.1131
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