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Dependent Variable: M
Method: Least Squares
Date: 07/20/18 Time: 14:54
Sample: 1960 2016
Included observations: 57

Variable Coefficient Std. Error  t-Statistic ~ Prob.

C 1.597696 0.439105  3.638529  0.0006

X 0.754877  0.049038 15.39365  0.0000
R-squared 0.811621 Mean dependent var 8.232478
Adjusted R-squared 0.808196  S.D. dependent var 1.446983
S.E. of regression 0.633712  Akaike info criterion 1.960015
Sum squared resid ~ 22.08753 Schwarz criterion 2.031701
Log likelihood -53.86042  Hannan-Quinn criter. 1.987874
F-statistic 236.9645  Durbin-Watson stat 0.275007

Prob(F-statistic) 0.000000

76



-(2016/1960) dyidll Jg3. fedll alemidQl Me dewld duwlya - zlaylgll g =dyalall oy 2lyidioll JolSill

2 ole Aglis.a & folill glisllas o
olai¥) g il asl) o g ‘éj\}d\ > LIV PV I O R e N C_‘atu :(2) a8 ) aala

Null Hypothesis: U has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxiag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.123128 0.0338
Test critical values: 1% level -2.618579

5% level -1.948495

10% level -1.612135

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

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

Method: Least Squares

Date: 05/12/17 Time: 12:22

Sample (adjusted): 1971 2014

Included observations: 44 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

U(-1) -0.121759 0.057349  -2.123128 0.0395
R-squared 0.088998 Mean dependentvar 0.009703
Adjusted R-squared 0.088998 S.D.dependentvar 0.121729
S.E. of regression 0.116186 Akaike info criterion -1.444781
Sum squared resid 0.580467 Schwarzcriterion -1.404231
Log likelihood 32.78517 Hannan-Quinn criter. -1.429743
Durbin-Watson stat 1.574198
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Dependent Variable: D(M)

Method: Least Squares

Date: 07/20/18 Time: 14:59

Sample (adjusted): 1961 2016

Included observations: 56 after adjustments

Variable Coefficient Std. Error  t-Statistic Prob.

D(X) 0.276787 0.057003 4.855663  0.0000
C 0.038863 0.028307 1.372885 0.1756
U(-1) -0.194385 0.045000 -4.319712  0.0001

R-squared 0.438720 Mean dependent var 0.075438
Adjusted R-squared 0.417539 S.D. dependent var  0.269367
S.E. of regression 0.205579  Akaike info criterion -0.273892
Sum squared resid 2.239918 Schwarz criterion -0.165391
Log likelihood 10.66899 Hannan-Quinn criter. -0.231827
F-statistic 20.71348  Durbin-Watson stat  1.690754
Prob(F-statistic) 0.000000
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Dependent Variable: D(M)

Method: Least Squares

Date: 07/20/18 Time: 15:00

Sample (adjusted): 1961 2016

Included observations: 56 after adjustments

Variable CoefficientStd. Error t-Statistic  Prob.
D(X) 0.295506 0.055800 5.295814  0.0000
U(-1) -0.196586 0.045338 -4.336029 0.0001
R-squared 0.418759 Mean dependent var  0.075438

Adjusted R-squared 0.407995  S.D. dependent var 0.269367
S.E. of regression  0.207256  Akaike info criterion -0.274662
Sum squared resid 2.319575  Schwarz criterion -0.202328
Log likelihood 9.690533  Hannan-Quinn criter. -0.246618
Durbin-Watson stat 1.627006
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Mean 0.036602
Median 0.021197
Maximum 0.514467
Minimum -0.425921
Std. Dev. 0.202015
Skewness 0.003247
Kurtosis 2.786682
. .. . Jarque-Bera  0.106276
-0.4 -0.2 0.0 0.2 0.4

Probability ~ 0.948249

Series: Residuals
Sample 1961 2016
Observations 56

w b~ U1 N

=N
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Heteroskedasticity Test: White
Null hypothesis: Homoskedasticity

F-statistic 0.362301  Prob. F(3,52) 0.7805
Obs*R-squared 1.146545  Prob. Chi-Square(3) 0.7659
Scaled explained SS 0.959707  Prob. Chi-Square(3) 0.8110
Test Equation:

Dependent Variable: RESID*2

Method: Least Squares

Date: 07/20/18 Time: 15:03

Sample: 1961 2016

Included observations: 56

Variable Coefficient Std. Error  t-Statistic ~ Prob.

C 0.041122 0.009477  4.338943  0.0001
D(X)"2 0.015368 0.017715  0.867517  0.3896
D(X)*U(-1) -0.014551 0.023748  -0.612698 0.5427
U-1)"2 -0.009208 0.012510 -0.736058 0.4650
R-squared 0.020474  Mean dependent var 0.041421
Adjusted R-squared -0.036037 S.D. dependent var 0.056081
S.E. of regression ~ 0.057083  Akaike info criterion  -2.819885
Sum squared resid  0.169438  Schwarz criterion -2.675217
Log likelihood 82.95677  Hannan-Quinn criter.  -2.763797
F-statistic 0.362301  Durbin-Watson stat 1.523097

Prob(F-statistic) 0.780469
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