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Abstract:

This study aims to highlight the importance of developing the agricultural sector and
its role in achieving economic diversification in Algeria, given that the Algerian
economy is characterized as a rentier economy reliant on a single source of income,
namely hydrocarbon revenues, to finance the budget. This dependency reflects the
vulnerability of the national economy and its significant susceptibility to external
crises, which adversely affect it. This situation has prompted decision-makers to seek
developmental alternatives to diversify budget financing sources, including the
agricultural sector.
The agricultural sector is considered one of the most strategic sectors that can provide
added value to the Algerian economy. To illustrate this, this study constructs a
standard model to assess the impact of the agricultural sector on economic
diversification in Algeria during the period (2000-2020), utilizing a distributed lag
autoregressive model. The findings indicate a long-term and short-term relationship
between the various study variables. Moreover, the impact of the explanatory
variables on economic diversification in the short term shares the same direction,
while the long-term impact varies in degree.

Keywords: Agricultural sector, Economic diversification, Dutch disease, ARDL
methodology, Algeria.
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YiiLarryCata Backer, Sovereign Wealth Funds as RegulatoryChameleons: The Norwegian Sovereign Wealth
Funds andPublicGlobalGovernance Through Private Global Investment, LAW JOURNAL, Pennsylvania State
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2iiLarry Cat&Backer,Reference mentioned earlier, p 57.
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pls olfl &b Div piaedd Augmented Dickey—Fuller test (ADF) jsllt Jg9 9&; St o (2—4) ey

Null Hypothesas: DIV has a urat root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automanc - based on SIC, maxiag=—o6)

t.Statustic Prob. ~
Auvgmented Dickew-Fuller test statistic -0 . 734915 0. 9665
Test cnauacal values: 19 level -4 080021
5396 level -3 468459
10%6 level ~3.161067
*"NacKannon (1996) one-saded p-values.
Auvngmented Dickey-Fuller Test Equatnon
Dependent Vanable: DJDIV)
NMethod: Least Squares
Date: 0172124 Time: 15:03
Sample (adjusted): 200103 2020043
Inchuded observatnons: 78 after adjustments
Vanable Coefficient Std. Exvor t-Stansnc Prob.
DIV{-1) ~0. 018019 0.024519 ~0.734915 0. 4648
DOIVE-1)) 0.577600 0.115500 5.000882 0.0000
DOIVE-2 0.1504315 0.109611 1.372264 0.1733
DAIVE-3Y) 0.05166S 0.111053 0.465253 0.6432
DADIV-4> 0611187 0.11035356 ~5.539310 0.0000
DADIVE-3) 0319472 0.115859 2.757a418 0.0074
C 0003206 0. 005038 0.636336 0.5266
X TREND("200001") 8 S9E-06 92TE-O06 0. 959198 0.3408
R-squared 0.523931 Niean dependent var T.42E-05
Adjusted R-sguared 0.47632a S D dependent var 0.002174
S E ofregression 0001573 Akanke info cntenon -0, 974157
Sum sqguared ressd 0.000173 Schwarz cntenon -9 . T732444
Log hikehihhood 3IVG 9921 Hannan-Oruuann crniter, -9 877395
F-atatusuc 11 003535 Durbhan-\Wataorn atat 1. 993550
Prob(F-stanustnc) 0.000000
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Null Hypothesis: DIV has a unit root

Exogenous: Constant

Lag ILength: 5 (Automatic - based onn SIC. maxlags—6)

T-Statistic Prob. ™
Ausmented Dickewv-Fuller test statistic -1.271221 0.6392
Test critical values: 125 level -3.516676
526 level -2.899115
10°% level -2.586866
*NiacKaimnnon (1996) one-sided p-values._
Auzmented Dickevyv-Fuller Test Eguation
Dependent Vanable: D(DIV)
Niethod: I east Sguares
Date:- 01/721/24 Time: 15:05
Sample (adjusted): 2001Q3 2020032
Inchuded observatnons: 7S after adjustments
Vanable Coefficient Std. Exror t-Statastic Prob.
DIV{-1) -0.028127 0.022126 -1 271221 0207
D@OIVE-1)) 0.606614 0.111306 S5.445082 0.0000
DOIVE2Y O.1556853 0.109=211 1.322916 0.1591
D@OMIVE-3Y O0_OS60S8SS O0_110896 O0_S05769 0o.6146
D@OIV3E -0.603515 0.10998s -5.487296 0.0000
DOIVESY) 0.339007 0.111630 3.126365 0.0026
C 0_005600 0. 00432373 1 280535 02045
R-sguared O0.517678 Niean dependent var 7. 42FE-O0S
Adjusted R-sguared O 1276912 S D dependent var 0. 002174
S E. of regsression 0. 001573 Akaike info cnitennon -9 986730
Sum sguared resid 0.000176 Schwarz criterion -©. 7752321
Loz hkelihocod 396 4829 Hannan-Quinn criter. -2 9202073
F-staustuc 12.7005=% Durbin-Watson stat 2.006333
Prob(F-statistic) O0.000000
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= Bounds Test

MNull hypothesis: No levels relationship
Number of comtegrating vanables: 4
Trend type: Unrest. constant (Case 3)
Sample size: 82

Test Statistic Walue
F-statistic 4257551
t-statistic -3.530138

— Bounds Critical Values

1026 5%a 12&

Sample ___ I(0) w1y | o wy | o (1)

F-Statistic

20 2.548 3.644 3.010 4216 4096 5.512

Asvympt... 2. 450 3520 2.860 4.010 3.740 3060
t-Statistic

Avsympt... -2.570 -3.660 | -2.860 -3.990 | -z.430 —4.600

*= I{0) and I{1) are respectively the stationary and non-stationary bounds.
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DU e e gl as 4l $las o ¢t-bounds test. s F-statistic :owilaxY!
{Hu:51:52 =03 =0, =0;=0,=10
H,:6, #6, # 8, # 8, % 65 # 6, # 0
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A I(1) I1(0) iy geal Bged) ol | SlamY) jlas)
e oy’ 3.644 2.548 %10
4.2575 _ctaticti
Spter LIS F-statistic
4.216 3.010 %35
5.512 4.096 %1
e oy -3.66 -2.57 %10 -3.5301
Yt S t-bounds
test
-3.99 -2.86 %5
-4.60 -3.43 %1
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i 1 st JolSS 2y :(6—4) oy Jgudr!

woagr tec adv dep div O gl

I(1) I(1) I(1) I(1) I(1)|  Josdiim

Eviews 13 b, obrz e slae¥l 2l shie] oo gl
zgedl jrsuid jlast il g 4l
G bl Uaw g o 2ST1 L) Y
SU3 (3 dasns ey o ST Rl e alpiall el Y1 o MU DL Y ACan sy o 2SI ) e
Sl o o Jne 3gadl 0S8 e el gm0 Wit 6l Y1 065 OF o e LM jLas) e
AW as 4
telos Y1 313 byl domgy Y i H g iee)l 3,4l
¢slas Y1 o 315 b3yl Aoy tH 300l 20,4
M2y 0,5778 (55t allaz=t 0,5530 st (F-statistic) aes of W mian (7-4) o3, S il o
Al ARDL z3sed gl Tadd b gl b3y V) alSCi 59y pite o Bjhal) Geo dl) Jod 50

Sall G LUV jlast il < (T-4) o3y Jg!

Breusch-Godfrey Serial Correlation LM test

F-statistic 0,5530 Pob. F(2,67) 0,5778

Obs*R -squared 1,3316  Prob. Chi-Square 0,5138
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Breusch-Pagan-Godfrey

F-statistic 0,9395 Prob(12,69) 0,5137

Obs*R-squared 11,5173 Prob.Ch-square(12) 0,4852
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Jarque-Bear gl aisdl jlast pilo - (12-4) o3y (a0

30
Series: Residuals
25 Sample 2000Q3 202004
Observations 82
20
Mean -9.22e-17
15 Median 4.96e-05
Maximum 0.004991
10 Minimum -0.004070
Std. Dev. 0.001145
5 I Skewness 0.231044
Kurtosis 9.100397
0 . I--- |
-0.004 -0.002 0.000 0.002 0.004 Jarque-Bera  127.8803
Probability 0.000000
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-30

2006 2008 2010 2012 2014 2016 2018 2020
CUSUM wwwe 5% Significance
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2006 2008 2010 2012 2014 2016 2018 2020

CUSUM of Squares ===« 5% Significance
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Schovars criterion

EHannan-Quinn criter
Dharbin-WWatson stat

Null Hypothesis: DIV has a unit root
Exogenous: Constant

Lag Length: 5 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob. *
Ausmented Dickev-Fuller test statistic -1.271221 0.6392
Test crtical values: %% level -3.316676
3% lewvel 2899115
102 lewel -2.586866
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DVDIV)
Method: Least Squares
Date: 01/21/24 Time: 15:03
Sample {adjusted): 200103 202004
Inclhuded observations: 78 after adjustments
WVariable Coefficient Std. Error t-Statistic Prob.
DIV(-1} -0.028127 0022126 -1271221 02078
D{DIV{-1)) 0606614 0.111406 5445082 0.0000
D{DIV{-2)) 0.155683 0109411 1422016 01581
D{DIV{-3)) 0.056088 0.1108%6 0.505769 0.6146
D{DIVi-4)) -0.603515 0109984 5487286 0.0000
D{DIV{-3)) 0348007 0.111630 3126465 0.0026
C 0005600 0.004373 1280535 02045
E-squared 0517674 DMlean dependent var TAXE-05
Adjusted B-squared 0476914 SD. dependent var 0002174
SE. of regression 0.001373  Alkaike info criterion  -2.986740
Sum squared resid 0000176 Schwarz criterion 0775241
Log likelihood 396.48280 Hannan-Cuinn criter.  -S.902073
F-statistic 1270054 Durbin-"Watson stat 2006433
Prob(F-statistic) 0000000
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Null Hypothesis: DIV has a unit root

Exozenous: None

Lag Length: 5 (Automatic - based on SIC, maxlag—6)

= Seatistic FProb._*
Ausmented DickesFuller test statistic 0.201306 0.7421
Test critical values: 12% lewvel 2.594946
5% lewel —1.945024
109% level -1.614050
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DIV)
Method: Least Squares
Date: 01/21/24 Time: 15:07
Sample (adjusted): 2001Q35 202004
Included observations: 78 after adjustments
“Wariable Coefficient  Std. Emror t-Statistic Prob.
DIV(-1) 0.000182 0000907 0201306 0.8410
DDITV(-13) 0.597501 0111671 5350538 00000
i 0.145255 0. 109592 1.325424 01892
DDIV(-3)) 0.041685 0.110813 0376171 0_707%
DIITV—43) 0621194 0.1093598 _5.667041 00000
DIDIV-5)) 0337417 0111755 3.019242 0.0035
R-squared 0.506534 DNdean dependent var 7 A2E-05
Adjusted R-squared 0.472266 S.D. dependent var 0002174
SE. of regression Alcaike info criterion  -9.989549
Sum squared resid Schwars criterion 0 208263
Log likelihood Hannan-Quinn criter. -9.916977
Durbin "Watson stat
Null Hypothesis: DIV has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 4 (Newey-"West antomatic) using Bartlett kernel
Adj. -Stat Prob.*
Phillips-Perron test statistic -1.090752 0.9240

Test critical values: 1% level
5246 level

—4.0T72415
—3_464865

1024 level 3158074
+hIacKinnon (1906) one-sided p-values.
Residual variance {no correction} 4 23E-06
EIAC comrected variance (Bartett kermel) 2.62E-06
Phillips-Pemron Test Equation
Dependent Variable: D{DIV}
Iviethod: Least Squares
Date: 012124 Time: 15:12
Sample (adjusted): 200002 202004
Inchided observations: 83 after adjustments
Wariable Coefficient Std Emror t-Statistic Prob.
DIV(-1} -0.010295 0028098 -0 366404 07150
(= 0.001134 0.005730 0.127648 0.8438
@TREND("2000Q1"} 2.15E-05 1.05E-05 2.06673% 0.0420
R-squared 0.066496 DNiecan dependent var -1.12E-05
Adjusted R-squared 0.043152 S.D. dependent var 0.002140
S E. of regression 0.002094 _Alkaike info criterion  -2.46425%
Sum squared resid 0000351 Schwarz criterion D 3TSE31
Loz likelihood 395.7667 Hanman-Chinn criter. -2.429135
F-statistic 2.840314 Durbin-Watson stat 0.982401
Prob(F-statistic) 0063774

MNull Hypothesis: DIV has a unit ro
Exogenous: Constant
Bandwidth: 5 (¥ewes

ot

—WWest automatic) using Bartlett kemel

Aodj. t-Stat FProb *

Phillips-Pesrron test statistic -1.655858 0. 4458
Test critical values 1%% lewvel -3 511262
5%6 lewvel 2 BO6779

10%% level 585626
+hlacKinnon (1996} one-sided p-values.
Fesidual varance {no correction) 4. 45E-06
ELAC comected varance (Bartlett kemmel) 9. S4E-06

Phillips-Permron Test Equation
Dependent Variable: D{DIV}
MMethod: Least Squares

Diate: 012124 Time: 15:14
Sample (adjusted): 200002 202004

Included observations: 83 after adjustments

Wariable Coefficient  Std. Error t-Statistic Prob.
DIV(-1} —0.031296 0.026720 -1.171244 024490
o 0.006186 0.005296 1.167281 02462
R-squared 0.016654 DNdean dependent var -1.12E-05
Adjusted R-squared 0.004514 S.D. dependent var 0.002140
S E. of regression 0.0021536 _Alkaike info criterion  -2.43633%
Sum squared resid 0.000362 Schwars criterion -8 378054
Log likelihood 393.6081 Hannan-Quinn criter. -2.412823
F-statistic 1.371812 Durbin-"Watson stat 0.914232
Prob(F-statistic) 0.244055
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Null Hypothesis: DIV has a unit root
Exogenous: None

Bandwidth: 4 (Neweyw-West automatic) using Bartlett kernel

Adj t-Stat  Prob. *

Phillips-Perron test statistic

-0.106067 0.6442

Test critical values: %% level
59% level
10%4% lewel

-2.593121
-1.944762
-1.614204

FhiacKinnon (1994) one-sided p-values.

Eesidual varnance (no correction)
HAC corrected variance (Bartlett kemel)

4.33E-06
9.T1E-06

Phillips-Perron Test Equation

Dependent Vanable: D{DIV)

MMethod: Least Squares

Date: 01/21/24 Time: 13:13

Sample (adjusted): 20000Q2 202004
Included observations: 83 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
DIV({-1) -0.000118 0001185  -0.090358 09211
E-squared 0000093 DMean dependent var -1.12E-03

Adjusted R-squared 0.000023  SD. dependent var 0.002140
0002140  Akaike info criterion 9443734

SE. of regression

Sum squared resid 0.000376  Schwarz criterion 0414501
Log likelihood 3929130 Hannan-Cinn criter. -2.432026
Durbin-Watson stat 0926898
MNull Hypothesis: DIV is stationary
Exogenous: Constant, Linear Trend
Bandwidth: 6 (Newey-West automatic) using Bartlett kernel
LMI-Stat.
Ewdatkowski Phillips-Schmidt- Shin test statistic 0256849
Asvmptotic critical values™*: 124 lewvel 0216000
5% lewvel 0. 146000
10%% lewvel 0. 119000
*Eowiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Eesidual variance {no correction) & 98E-03
HAC comrected vardance (Bartlett kernel) 0.000401
EKPSS Test Equation
Drependent Variable: DIV
Method: Least Squares
Drate: DL/21/24 Time: 15:24
Sample: 20000Q1 20200Q4
Included observations: 84
Variable Coefficient Std. Error t-Statistic Prob.
c 0203020 0.001829 1109900 00000
@TRENDY"20000Q1"™) -0.000117 3. 81E-03 -3.080587 0.0028

E-sgquared 0103727 DMdean dependent var 0198155
Adjusted F-squared 0.082797 S5.D. dependent var 0008878

SE. of regression 0.008457 Akaike info criterion  -5.4684238
Sum squared resid 0.005864 Schwarz criterion -5.626361
Log likelihood 282.7380 Hannan-Chinn criter. -5.650072
F-statistic 2420013 Durbin-Watson stat 0054224
Prob(F-statistic) 0.002812
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MNull Hypothesis: DIV is stationary

Exozgenous: Constant

Bandwidth: § (INewery-West automatic) using Bartlett kernel

LIvI-Stat.
Eowdatkowski Phillips Schmidt Shin test statistic 0403062
A ssvmptotic critical values®: 124 lewel 0_739000
5% level 0463000
1023 lewel 0347000

FEowAdatkow ski-Phillip s-Schmidt-Shin (1292, Table 1)
Fesidual variance (no correction) T.TOE-035
HAC cormrected wariance (Bartlett kemel) 0000450

KP5S8 Test Equation
Drependent Variable: DIV
hiethod: Least Squares
Drate: 01/21/24 Time: 15:25
Sample: 200001 202004
Included observations: 84

Wariable Coefficient Std. Error  t-Statistic Prob.
[ag 0.198155 0000269 204 5526 00000
F-sguared 0000000 Ddean dependent var 0193155
Adjusted R-squared O 000000 85D dependent var 0008378
SE. of regression 00038878 Akaike info criterion -6 598537
Sum squared resid 0006543 Schwars criterion -6 562500
Log likelihood 278.1386 Hamnan-Cuinm criter. -5 388904
Durbin-WWatson stat 0057421
™Null Hypothesis: DEP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 4 (Automatic - based on SIC. maxlag=6)
t-Statistic Prob. *
Susmmented DhHckes—Fuller test statistic -1.867178 05520
Test critical values: 1%2% laevwel —4. 073420
52% level -3 467703
10%2% lewel -3.160627
*=hIacKinnon (1905) one-sided p-values
Aungmented DHickes—Fuller Test Equation
Dependent Variable: D{DEP)
MMethod: Least Squares
Date: 01/21/24 Time: 15:27
Sample (adjusted): 2001Q2 202004
Included observations: 79 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
DEP{-1) 0062887 0033630 -1.867178 00658
DNDEP(-1)) 0455498 0. 104392 4 363354 00000
DNDEP(-2)) 0 206692 0117138 1. 764514 00819
D{DEP{-3)) 0.114560 0118167 09703156 03351
DNDEP(—4)) —0. 367834 0.108345 —3.304004 00011
L= 4102878, 1946270 2.108073 0.0385
ETREND{ 200001} -9732 521 3124516 0311489 07563
B-squared 0 4541286 Mean dependent var 240169 8
Adjusted F-sgquared 0412470 S.D. dependent var TS62330.
S.E. of regression STe1938. Alkailke info criterion 3405588
Sum squared resid 2 39E+15 Schwarz criterion 34 26583
Loz hikelihood -1338 207 Hanman-Chunn criter. 34 139000
F-statistic 10 39332 Durbin-"Watson stat 1.847438
Prob(F-statistic) 0000000
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Null Hypothesis: DEP has a unit root
Exogenous: Constant

Lagz Length: 4 (Automatic - based on SIC, maxlaz=6)

t-Statistic Prob.*
Aunzmented Dickev-Fuller test statistic -2.163934 0.2210
Test critical values: 12 lewel -3.513336
5% level 898623
10%% level -2.586605
*MhacKinnon (1904§) one-sided p-values.
Aungmented Dickes-Fuller Test Equation
Dependent Variable: D{DEFP)
Method: Least Squares
Date: 01/21/24 Time: 15:29
Sample (adjusted): 200102 202004
Included observations: 7% after adjustments
Wariable Coefficient Std. Emror t-Statistic Prob.
DEP(-1} 0066905 0.030918 2163934 0.0337
D{DEP{-1}) 0457620 0.103523 4. 420463 00000
DNDEP{-2}) 0208664 0116241 1L.795100 0.0768
D{DEP{-3}) 0.117677 0.117039 1005452 0.3180
D{DEP{-4}) -0.361627 0.105837  -3.416825 0.0010
C 38090372, 1811473, 2.147629 0.0351
E-squared 0463404 DMean dependent var  240169.8
Adjusted R-sgquared 0426651 S.D. dependent var T3G2339.
SE. of regression 5726191, Akaike info criterion 34.03191
Sum squared resid 230E+15 Schwarz criterion 3421187
Log likelihood -1338.260 Hannan-Chuinn criter, 3410401
F-statistic 1260854 Durbin-Watson stat 1.843732
Prob(F-statistic) 0000000
Null Hypothesis: DEFP has a wit root
Exogenous: None
Lag Length: 4 {Automatic - based on SIC, maxlag—6)
t-Statistic Prob. *
Aungmented Diickevw-Fuller test statistic 0432562 0.5238
Test critical values: 1% lewel -2 594563
5%% level -1.944060
10%a lewvel -1.614082
*MiacEinnon {19%4) one-sided p-values.
Aungmented Dickey Fuller Test Equation
Dependent Variable: D{DEFP)
Mlethod: Least Sgquares
Date: 01/21/24 Time: 15:31
Sample (adjusted): 200102 202004
Included observations: 7@ after adjustments
Wariable Coefficient Std. Error  t-Statistic Prob.
DEP({-1} -0.004901 0011331 —0. 432562 06666
INDEP{-1)) 0 465444 0. 105954 4 392802 O 0000
INDEP{-2)) 0. 188542 0118657 1. 588965 01163
DNDEP{-3)) 0084308 0.1188045 0.710381 04797
DNDEP{-4)) -0.404335 0. 106459 -3.798020 00003

R-squared
Adjusted R-squared
SE. of regression
Sum squared resid
Log likelihood
Durbin-Watson stat

0. 429500 DMdean dep

1853288

endent wvar

0 398662 S D dependent var
5864288, Adcailce info criterion
2 54E+13 Schwarz criterion
1340 630 Hannan - Ouinn criter.

240169 8
T362330.
3406786
3421782
3412794
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Null Hypothesis: DEP has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 5 (INeweyw-West automatic) using Bartlett kermel

Adj. t-Stat  Prob.*
Philhps-FPerron test statisfic —2 366007 03944
Test critical values: % level 4072415
5% level -3.464865
10%% level -3.158074
*MhlacKinnon (1%2§) one-sided p-values.
Fesidual variance {no correction) 3.1T7TE+1L3
HAC corrected variance (Bartlett kernel) 1.16E+14
Phillips-Perron Test Equation
Dependent Variable: D{DEF)
Method: Least Squares
Date: 01721724 Time: 15:33
Sample (adjusted): 2000Q2 2020:04
Included observations: 83 after adjustments
Wariable Coefficient  Std. Error  t-Statistic Prob.
DEP{-1} -0.061935 0035206 -1.754727 0.0831
c 5150184, 2080650. 2464615 0.015%
@TREND"20000Q1") -30938.80 3626064  -0.853234 03961
E-squared 0067247 DMdean dependent var 5287863
Adjusted F-squared 0043020 S D. dependent var T401786.
S.E. of regression 73253386, Alkaike info criterion 34 48706
Sum squared resid 429E+13 Schwarz criterion 3457449
Log likelihood -1428213 Hannan-Chinn criter. 34.52219
F-statistic 2883828 Durbin-"Watson stat 0802260
Prob{F-statistic) 0061753

Null Hypothesis: DEF has a unit root

Exogenous: Constant

Bandwidth: 5 (Wewey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -2 6240092 0.0922
Test critical values 124 lewel -3.511262
5% lewvel BOETTO
10%% lewel 8362
*NMacKinnon (1996} one-sided p-vahies.
EFesidual vanance (no correction) 3 22E+13
HAC corrected variance (Bartlett kernel) 1.19E+14
Phillips-FPerron Test Equation
Dependent Variable: DYDEFP)
Miethod: Least Squares
Date: 012124 Time: 15:35
Sample (adjusted): 200002 202004
Included observations: 83 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob
DEP(-1) -0.073337 0.032613 -2.248695 00272
c 4452347, 1924540, 2318325 00229
R-squared 0058752 DMdean dependent war 5287863
Adjusted BE-squared 0047139 S D. dependent wvar T491786
SE. of regression T313078. Akaike info criterion 3447203
Sum sguared resid 4 33E+13 Schwarz criterion 3453031
Log lkelihood -1428 5890 Hannan-Quinn criter. 34 49544
F-statistic 5056628 Durbin-"Watson stat 0875245
Prob{F-statistic) 0027248
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Null Hypothesis: DEP has a unit root
Exogenous: None
Bandwidth: 5 (Newey-West automatic) using Bartlett kermel

Adj t-Stat  Prob.*

Phillips_Perron test statistic 0706213 04080
Test critical values: e level -2.593121

5%% level -1.944762

10%% lewvel -1.614204

FhiacKinnon {(1996) one-sided p-values.

Eesidual variance {no correction) 5.57TE+13
HAC corrected variance (Bartlett kernel) 127E+14

Phillips-Perron Test Equation

Dependent Vanable: DN DEP)

Method: Least Squares

Date: 01/21/24 Time: 15:38

Sample (adjusted): 200002 202004
Included observations: 83 after adjustments

WVariable Coefficient  Std. Error t-Statistic Prob.

DEP{-1) -0.004613 0013260  -0.33 0.7419
E-squared -0.003706 DMean dependent var 52878463
Adjusted BE-squared 0003706 S.D. dependent var T401786.
5E. of regression 7303655, Akaike info criterion 34 51219
Sum squared resid 4.62E+15 Schwarz criterion 3454133
Log likelihood -1431.256 Hannan Chunn criter. 34 32380

Durbin-"Watson stat 0.876220

Mull Hypothesis: DEP is stationary
Exogenous: Constant, Linear Trend
Bandwidth: § (Newey-West automatic) using Bartlett kernel

LMI-Stat
Eowriatkowski-Phillip s-Schmidt-Shin test statistic 0220231
Asymptotic critical values*: 2 level 0216000
5%% level 0.146000
10°% level 0.119000
+Eowiatkowski-Phillips-Schmidt-Shin (1962, Table 1}
Residual variance {no correction) 5 20E+14
HAC corrected variance (Bartlett kernel) 2.JOE+15
KPSS Test Equation
Dependent Variable: DEP
MMethod: Least Squares
Date: 012124 Time: 15:44
Sample: 2000Q1 202004
Inclhided observations: 84
Wariable Coefficient  Std. Error t-Statistic Prob.
=] 38279302 4993181. 7.666315 0.0000
@TREND('2000Q1") 3673638 1038857 3.536251 0.0007
R-sguared 0.132320 DMNean dependent var 53524808
Adjusted R-squared 0.12173% S.D. dependent var 24634366
S E. of regression 23086240 Akaike info criterion 36.7TOBS
Sum squared resid 437E+16 Schwars criterion 3682877
Log likelihood 1542378 Hannan-Quinn criter. 36.79416
F-statistic 12.50493 Durbin-Watson stat 0.105358

Prob{F-statistic) 0000671
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™Null Hypothesis: DEP is stationary
Exogenous: Constant
Bandwidth: 6§ (Newey-West automatic) using Bartlett kernel

LMI-Stat.
Ewratkowski- Phillips Schmidt-Shin test statistic 0389727
Asymptotic critical valhues*: 1%% lewvel 0_732000
5% lewel 0 463000
10%% lewel 0 347000
FE whatkowski-Phillips-Schmidt-Shin {1992 Tabile 1}
Residual variance (no correction) 6. 00E+14
HAC cormrected variance (Bartlett kermel) 3 17E+13
EPSS Test Equation
Dependent Variable: DEP
Method: Least Squares
Date: 012124 Time: 15:47
Sample: 2000Q1 202004
Included observations: 54
“Wariable Coefficient Std. Error T-Statistic Prob
L s 33324800 2687830 19 91380 0 0000
F-squared 0000000 Mean dependent var 33324800
Adjusted B-squared 0000000 S D dependent wvar 24634366
S E. of regression 24634366 Adcaike info criterion 36 88002
Sum squared resid S ME+1E Schwrarz criterion 3691795
Log likelihood -1548 33% Hannan-Ohuinn criter 36 %0065
Durbin-Watson stat 0.0%1835
MNull Eypothesis: ADV has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 5 (Automatic - based on SIC, maxlag=6)
t-Statistic Prob. *
Aunsmented Dhickew-Fuller test statistic -1.3684635 08637
Test critical values 126 lewel —1 020021
5%% lewel -3 468459
102% level -3.161067
*MlacEkinnon {(1%965) one-sided p—values.
Aungmented Dickesw-Fuller Test Equation
Dependent Variable: D{ADWVY)
MMethod: Least Squares
Date: 01.,/21/24 Time: 15:52
Sample (adjusted): 20013 202004
Included observations: 78 after adjustments
Wariable Coefficient Std. Error t-Statistic FProb.
ADV-1) —D.O033352 0024440 -1 364635 01767
DADYV-1)) 0.566150 0111318 5085873 00000
D ADW 53] 0.141123 0105170 1. 341857 01840
D ADWV-3)) 0 054075 0. 106506 0507718 06132
D ADW{-4)) -0 0.105902 -5.827572 00000
D{ADV{-5)) o 0.109001 3. 167431 00023
c o 0. 047280 0.831363 04086
ETRENDY"20000Q1") o 0. 000457 2 458333 00164

R-squared 0.554970 MMean dependent var  0.015340
Adjusted R-squared 0.510467 S.D. dependent var 0.082429
SE. of regression 0.062571 Akaike info criterion 2. 608122
Sum squared resid Schwarz criterion 366408
Log likelihood 511359
F-statistic 2.033017
Prob{F-statistic}
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Null Hypothesis: ADV has a unit root
Exogenous: Constant
Lag Length: 5 (Automatic - based on SIC, maxlag—6)

t-Statistic Prob. *
Aunesmented Dickew-Fuller test statistic o 1637 09835
Test critical values: 12% level -3.516676

526 level -2 899115
102% level

*MacEinnon {(1896) one-sided p-values.

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

MMethod: Least Squares

Date: 01721724 Time: 15:53

Sample (adjusted): 2001Q5 202004
Included observations: 78 after adjustments

Variable Coefficient Std. Error  t-Statistic Prob.
ADWV(-1) 0.00808E 0.018514 0.441637 0.6601
DADV-11) 0.585686 0.114910 5096900 0.0000
DCADV-2)) 0.157182 0.108828 1260542 0.2116
DADV-31) 0.037215 0.109995 0338328 0.7561
DCADVE-4)) 0644503 0.108993  _5.913265 0.0000
DADV-51) 03536000 0.112740 2.981103 0.0039
c 0011064 0.044097  _0.250893 0.8026
R-squared 0.51654¢ DNiean dependent var  0.015340
Adjusted R-sguared 0.475694 S.D. dependent var
S E. of regression 0.064755  Alkaike info criterion
Sum sguared resid Schwarz criterion
Log likelihood 1064872 Hannan-Quinn criter.
F-statistic 12.64346 Durbin-Watson stat 1986936
Prob(F-statistic) 0.000000

Null Hypothesis: ADV has a unit root
Exegencus: None
Lag Length: 5 (Automatic - based on SIC, maxlaz—6)

t-Statistic Prob.*
Ausmented Dickew-Fuller test statistic 1127982 0.9318
Test critical values 126 level -2.594946
S5%% level -1.945024
10%% level -1L.614050

*MMacKinnon (1996) one-sided p-values

Ausmented Dickey-Fuller Test Equation
Dependent Variable: DLADVY)

Method: Least Squares

Date: 01,2124 Time: 15:54

Sample (adjusted): 2001Q3 2020Q4
Included observations: 78 after adjustments

“ariable Coefficient  Std. Error t-Statistic Prob
ADV(-1} 0.003563 0.003159 1.127982 02631

DCADV{-1)) 0.591536 0.111785 5281732 00000
DCADV(-2)) 0130447 0107745 1204233 01997
D(ADV(-3)) 0.039480 0.108908 0362511 07180
D{ADV(-4)) ~0.641767 0107738  -5.956754 00000
DCADV{(-5)) 0340962 0.110330 3080379 0.0028

R-squared 0516120 DNiean dependent var  0.0135340

Adjusted Rosquared 0482517 S.D. dependent var

S.E. of regression 0.064332 Akaike info criterion

Sum squared resid 0297982 Schrwarz criterion

Log likelihood 1064526 Hannan-Quinn criter

Dhurbin Watson stat 1.987942

Null Hypothesis: ADV has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel

Adj t-Stat Prob *

Phillips-Perron test statistic -1.242231 0.8047
Test critical values: 1% level —1.072415

59% level -3.464865

102% lewvel -3.158074
+*hacKinnon {1996} one-sided p-vahies
Residual variance (no correction) 0.007874
HAC corrected variance (Bartlett kernel} 0.016479

Phillips-Perron Test Equation
Dependent Variable: D{ADWV)
Method: Least Squares

Date: 01/21/24 Time: 15:57

Sample (adjusted): 200002 202004

Included observations: 83 after adjustments

Wariable Coefficient Std. Error t-Statistic Prob.
ADV(-1) ~0.01341% 0.030457 —0. 440443 0.6608
c 0022679 0060241 0376470 0.7076
@TRENDY"2000Q1") 0000740 0000577 1281799 02036

R-sguared 0.024866
Adjusted R-squared  0.000487
SE. of regression 0.090382
Sum squared resid 0.653513
Log likelihood 83.26381
F-statistic 1.019080
Prob(F-statistic} 0.365240

Mean dependent var 0021284

S D. dependent var 0090404
Adkaike info criterion -1.934068
Schwarz criterion -1_846640
Hannan-Quinn criter. -1.898944
Durbin-WWatson stat 0906674
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Null Hypothesis: ADV has a unit root
Exogenous: Constant
Bandwidth: 4 (Wewey West automatic) using Bartlett kernel

Adj. t-Stat  Prob.*
Phillips-Perron test statistic 0252429 0.9263
Test critical values: 1% lewel -3.511262
3% lewvel -2.896779
10%% level -2.585626
*MacKinnon (1996) one-sided p-vahies.
Eesidual variance {no cormrection) 0.008035
HAC corrected variance (Bartlett kemel) 0.016908
Phillips-Perron Test Equation
Dependent Variable: D{ADV)
MNiethod: Least Squares
Date: 0121724 Time: 15:57
Sample (adjusted): 2000Q2 2020Q4
Included observations: 83 after adjustments
Variable Coefficient  5td. Error  t-Statistic Prob.
ADV(-1) 0013776 0.021952 0.627569 0.5321
C -0.012038 0.054022 0222828 0.8242
E-squared 0004839 Mean dependent var 0.021284
Adjusted R-squared -0.007447 S D dependent var 0.090404
S E. of regression 0090740  Akaike info criterion -1 237835
Sum squared resid 0.666934 Schwarz criterion -1.87934%9
Log likelihood 8242013 Hannan-Quinn criter. -1.914419
F-statistic 0393843 DurbinWatson stat 0.913283
Prob(F-statistic) 0.532051

pls o\.ﬁb cblﬁ STE

Null Hypothesis: ADV has a unit root
Exogenous: None
Bandwidth: 4 (Newey-West automatic) using Bartlett kermnel

Adi t-Stat  Prob ¥
Phillips-Perron test statistic 1.403457 0.9391
Test crifical values: 126 lewvel -2.593121
5% level -1.844762
10%% level -1.614204
*hacKinnon {1996) one-sided p-values.
Fesidual variance {no comrection) 0.008040
HAC corrected wvariance (Bartlett kernel) 0017040
Phillips-Perron Test Equation
Dependent Variable: D{ADWV)
Method: Least Squares
Date: 01/21/24 Time: 15:58
Sample {adjusted): 200002 202004
Included observations: 83 after adjustments
Variable Coefficient  Std. Error t-Statistic Prob.
ADV(-1) 0008060 0.004024 22280435 0.0286
F-squared 0004222 DNlean dependent var 0.021284
Adjusted R-squared 00042258 S D dependent var 0090404
SE. of regression 0090213  Akaike info criterion -1.261318
Sum squared resid 0667343 Schwarz criterion -1.932175
Log likelihood 8230470 Hannan-Chainn crter. -1.943610
Durbin-Watson stat 0.908203
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Null Hypothesis: ADV is stationary
Exogenous: Constant, Linear Trend
Bandwidth: § (Newesy-West automatic) using Bartlett kernel

LMI-Stat

Ewiatkowski Phillips-Schmidt Shin test stafistic 0268708

Asvmptotic critical values™: 1%% level 0216000

5% level 0146000

% level 0. 119000
*Eowiatkowski-Phillips-Schmidt-Shin (1992, Table 1)

Fesidual vanance {no cormrection) 0109756

HAC cormrected variance (Bartlett kernel) 0.6274135

EKPSS Test Equation
Dependent Variable: ATV
Miethod: Least Squares
Date: 0172124 Time: 16:00
Sample: 200001 202004
Included observations: 84

Wariable Coefficient Std. Error  t-Statistic Prob.

Lo 1.862807 0072522 25.68605 00000
@TREND" 200001y  0.013745 0001509 o 100600 00000
E-squared 0502985 MNiean dependent var 2433229
Adjusted R-squared 0496023 S D. dependent var 0472748
SE. of regression 0335310 Akaike info criterion 0675008
Sum squared resid 2219483 Schwarz crifterion 0733875
Log likelihood -26.39193 Hannan-Chiinn criter 0.699264
F-statistic 8208480 Durbin-"Watson stat 0.073203
Prob(F-statistic) 0000000

Null Hypothesis: ADV is stationary

Exogenous: Constant

Bandwidth: § (Newey-"West automatic) using Bartlett kernel

LMI-Stat.

Ewiatkowski-Phillips-Schmidt-Shin test statistic 0.857653

Asvmptotic critical values®: 124 level 0. 739000

5% lewvel 0. 463000

10%% lewel 0347000
*FEowiatkowski-Phillips-Schmidt-Shin (1992, Table 1}

Eesidual variance (no correction) 0220830

HAC corrected vanance (Bartlett kernel) 1.304774

EPSS Test Equation
Dependent Varable: AW
Method: Least Squares
Date: 0121724 Time: 16:02
Sample: 200001 202004
Inclhuded observations: 84

Std. Error t-Statistic Prob.

0.051581 47.17298 00000

Wariable Coefficient

< 2433229
F-squared 0000000
Adjusted R-sguared 0000000
S.E. of regression 0472748
Sum squared resid 18 54960

Log likehhood -35.753356
Durbin-"Watson stat 0.038156

Miean dependent var
3.D. dependent var
Akaike info criterion
Schwarz criterion
Hanmnan-Ouinn criter.

QN
o e e
I
i
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MNull Hypothesis: TEC has a unit root
Exogenous: Constant. Linear Trend
Lag Length: 5 (Automatic - based on SIC, maxlas—6)

tStatistic  Prob.*®
Augmented Dickevw-Fuller test statistic -3.098503 0.1140
Test critical values: 12 level —1.080021
5% lewvel -3.468459
10% level -3.161067
*MMacKinnon (1996) one-sided p-values.
Augmented Dickey Fuller Test Equation
Dependent Variable: D(TEC)
MMethod: Least Squares
Date: 01/21/24 Time: 16:18
Sample (adjusted): 2001Q3 202004
Included observations: 78 after adjustments
“ariable Coefficient Std. Error t-Statistic  Prob.
TEC(-1) -0.184383 0.058507  -3.098503 0.0028
D(TEC(-13) 0.615848 0.110407 5577972 0.0000
D(TEC(-2)) 0.173589 0.088300 1.965800 0.0533
D(TEC(-3)) 0.123281 0.090412 1.363558 7
D(TEC(-4)) -0.643587 0.091601 -7.026011
D(TEC(-5)) 0.430073 0.107955 3.983822 0.0002
c 4198472 1382852 3.036097 0.0034
@ TRENDY("2000Q1") 1071586 T 056123 1.518661 0.1334
R-squared 0.642954 DMean dependent var 6668700
Adjusted R-squared  0.60724% S.D. dependent var 1982 788
SE. of regression 1242 610 _Alcaike info criterion 17.18473
Sum squared resid 1.0SE+08 Schwarz criterion 17.42644
Log likelihood 6622045 Hannan-Quinn criter.  17.28149
F-statistic 18.00759 Durbin-Watson stat  2.109601
Prob(F-statistic) 0.000000
Null Hypothesis: TEC has a unit root
Exogenous: Constant
Lag Length: 5 (Automatic - based on SIC, maxlag—6)
t-Statistic Prob.*
Ausmented Dickev-Fuller test statistic 67707 0.0824
Test critical value 12% lewvel S16676
5246 lewvel 899115
1024 lewel SB6866
+hfacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DYTEC)
Method: Least Squares
Date: 012124 Time: 1620
Sample (adjusted): 20010Q3 202004
Included observations: 78 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
TEC(-1) —0. 142506 0.053215 _2.677907 00092
DTEC(-1)}) 0.595027 0.110556 382138 0.0000
D(TEC-2)) 0.156108 0.088348 1.766955 0.0815
D TEC{-3}} 0.102264 0.090164 1.1534201 0.2605
D TEC(-43) 0667730 0001036  -7.334905 00000
DTEC-5)) 0416150 0.108550 3.833721 0.0003
c 3624 353 1342 355 2.599856 0.0087
R-squared 0631190 Ndean dependent var 6663700
Adjusted R-squared 0.600023 S.D. dependent var 1982788
S.E. of regression 1253988 _Akaike info criterion 17.19151
Sum squared resid 1.12E+08 Schwarz criterion 17 40300
Log likelihood —663 4687 EHannan-Quinn criter 27617
F-statistic 2025185 Durbin-Watson stat 2.080738
Prob(F-statistic) 0000000
Null Hypothesis: TEC has a unit root
Exogenous: Nane
Laz Length: 5 (Automatic - based on SIC, maxlag—6)
t-Statistic Prob.*
Aunsmented Dickew Fuller test statistic 0.062047 0.5995
Test critical values: 12% lewel 2504046
596 lewel 1945024
10%% level ~1.614050
*NiacKinnon (1996) one-sided p-valies.
Aungmented Dickes-Fuller Test Equartion
Dependent Varable: D{TEC)
MMethod: Least Squares
Date: 01/21/24 Time: 16:21
Sample (adjusted): 20010Q35 202004
Included observations: 78 after adjustments
rariable Coefficient Std Error t-Statistic Prob
TEC{-1) 0.000365 0.005885 0.062047 0.9507
D(TEC(-13) 0511109 0.110634 4 619803 0.0000
D(TEC(-23) 0.096804 0.089234 1.084830 02816
D(TEC{-3}} 0.030939 0.089804 0.344174 0.7317
D(TEC(—4Y) 0751352 0.080268 -S.416844 0.0000
D(TEC(-53} 0.352910 0.110526 3.193016 0.0021
R-squared 0.583322 DINMean dependent var 56.68700
Adjusted R-squared 0565081 S.D. dependent var 1982 788
SE. of regression 1307.617 _Akaike info criterion 17 26360
Sum squared resid 1.23E+08 Schwarz criterion 17 44480
Log likelihood 667 2806 Hanman-Chinn criter. 17.33618
Durbin-"Watson stat 1.994327
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Null Hypothesis: TEC has a unit root
Exogenous: Constant. Linear Trend
Bandwidth: 3 (Newew-West automatic) using Bartlett kernel

Ady t-Stat Prob. *

Phillips-Perron test statistic -3 340218 00570
Test eritical values 1246 level —4 072415

596 level -3 464865

10%%6 level -3.158974

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

FResidual variance (no comrection) 3376833,
HAC corrected variance (Bartlett kemmel) 6152203

Phillips-Perron Test Equation

Dependent Variable: D{TEC}

Method: Least Squares

Date: 01/21/24 Time: 16:26

Sample {adjusted): 200002 202004
Included observations: 83 after adjustments

Wariable Coefficient Std. Error t-Statistic Prob
TEC({-1) —0.149281 0058725 542014 00130
(o 3393056 1399 690 424148 00176

@ TRENDY"2000Q1") 9 788845 S 187093 1 065500 0 2899
B-squared 0.075025 MMean dependent var  353.93854
Adjusted R-squared  0.051201 $.D. dependent var 1922 304
SE. of regression 1871.754 Akaike info criterion 17.04262
Sum squared resid 2.30E+08 Schwarz criterion 18.03004
Log likelihood -741.6185 Hannan-Quinn criter.
F-statistic 3.244430 Durbin-Watson stat
Prob(F-statistic) 0.044177

Null Hypothesis: TEC has a unit root
Exogenous: Constant
Bandwidth: 3 (Wewey-West automatic) using Bartlett kernel

Adj. t-Stat Prob *

Phillips-Perron test statistic -3.077999 0.0321
Test crifical values: 2% level -3.511262

5%% level -2.896770

10%% level -2.385626

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

Fesidual varance {no comrection) 3424754,
HAC corrected variance (Bartlett kernel) 6221636.

Phillips-Perron Test Equation

Dependent Variable: D{TEC)

Method: Least Squares

Date: 012124 Time: 1628

Sample (adjusted): 200002 202004
Included observations: 83 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
TEC{-1) -0.126830 00534861  -2.311840 0.0233
c 3240187 1393 480 2325249 0.0226
BE-squared 0061899 DNean dependent var 5393854
Adjusted RE-squared 0030317  S.D. dependent var 1922 304
SE. of regression 1873317 Akaike info criterion 17.93261
Sum squared resid 2.84E+08 Schwarz criterion 1799090
Log likelihood -T742. 2033 Hannan-Chainn criter. 17.95603
F-statistic 5344644 Durbin-Watson stat 1.126802
Prob(F-statistic) 0.023326
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Null Hypothesis: TEC has a unit root
Exogenous: None

Bandwidrh: 2 (Newey-West automatic) using Bartlett kernel

Ady. t-Stat Prob. *
Phillips-Perron test statistic 0234050 0.5987
Test critical values: 1%% lewel -2.393121
5% lewvel -1.844762
10%% level -1.614204
*hidacKinnon {1%94) one-sided p-values.
F.esidual varance {no correction) 3653358
HAC corrected variance (Bartlett kernel) 6012610,
Phillip=-FPerron Test Equation
Dependent Varable: DNTEC)
Method: Least Squares
Drate: 01721724 Time: 16:2%
Sample (adjusted): 2002 2020004
Included observations: 83 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
TEC{-1) 00006561 0008310 0079582 09368
F-squared 0000720 Ddean dependent var 33 93854
Admusted B-squared  -0.000720 SD. dependent var 1922 304
SE. of regression 1922 9035  Akaike info criterion 1797313
Sum squared resid 3 03E+08 Schwrarr criterion 1800227
Log likelihood -744 8849 Hannan-Chiinn criter. 1798484
Dhurban-Watson stat 1. 190551
Null Hypothesis: TEC is stationary
Exogenous: Constant, Linear Trend
Bandwidth: 5 (INewesw-West automatic) using Bartlett kemel
LIMI-Stat.
Ewiatkowski-Phillips-Schmidt-Shin test statistic 0.096304
A symptotic critical values™®: 1% level 0216000
3% level 0145000
10%4% lewel 0.119000
FEowiatkowski-Phillips-Schmidt-Shin (1202, Table 1)
Fesidual variance (no correction) 12099730
HAC cormrected vanance {Bartlett kermel) 41068295
KPES Test Equation
Dependent Variable: TEC
Mlethod: Least Squares
Drate: 01/21/24 Time: 18:37
Sample: 200001 202004
Included observations: 84
WVariable Coefficient Std. Error  t-Statistic Prob.

- 22804 29 761 4558 29 94828 00000
@TREND{"200001") 356.73277 15.84247 3581054 00006
F-squared 0.135240 DNdean dependent var 2515870
Adjusted F-squared 0.124624 S D. dependent var 3763.055
SE. of regression 3520631 Alkaike info criterion 1219419
Sum squared resid 1. 02E+0% Schwarz criterion 1925207
Log likelihood -804.1560 Hannan-Chuinn criter. 1921746
F-statistic 1282395 Durbin-Watson stat 0208120

Prob(F-statistic) 0000570
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INull Hypothesis: TEC is stationary
Exogenous: Constant
Bandwidth: 6 (Newey West automatic) using Bartlett kernel

LM-Stat.

Eomiathowski-Phillips-Schmidt-Shin test statistic 0358217
Asymptotic critical values®: 1%% level 0. 739000
5% lewvel 0463000

102G level 0347000

*Eowiatkowski-Phillips-Schmidt-Shin (1992, Table 1)

F.esidual variance (o correction) 13992003
HAC corrected variance (Bartlett kernel) 33823075

EKPSS Test Equation
Dependent Variable: TEC
Method: Least Squares
Date: 01/21/24 Time: 18:39
Sample: 20000Q1 202004
Included observations: 54

Variable Coefficient Std. Error t-Statistic Prob.
c 25138.70 410.582% 61.27357 0.0000
F-squared 0.000000 Mean dependent var 25135870
Adjusted B-squared 0.000000 S D. dependent var 3763035
SE. of regression 3763.055 Akaike info criterion 1931568
Sum squared resid LLIBE+09 Schwarz criferion 1934462
Log lkelihood -8102587 Hannan-CQuinn criter. 1932732
Dharbin-Watson stat 02380135
INull Hypothesis: WOAGE has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 {Automatic - based on SIC, maxlag=11}
t-Statistic Prob.*
Auzmented Dhickew-Fuller test statistic -0 108845 0. 9030
Test critical values: 124 lewvel -4 073859
%% level -3 465548
10%% level -3 159372
*NdacKinnon (1996) one sided pvahies.
Angmented Dickey Fuller Test Equation
Dependent Variable: DIWOAGR)
Mdethod: Least Squares
Date: 01/21/24 Time: 15:43
Sample (adjusted): 2000035 202004
Inclhuded observations: 582 after adjustments
“ariable Coefficient Std. Error t-Statistic Prob.
WWOAGR-1) 0001142 0.010401 -0 108843 09136
DWOAGE-1)) 0.720401 0.083227 B.763970 00000
c 0013587 0.061088 -0 251445 0.8021
@ TRENDY 200001y 0000268 0.000559 0478000 0.6333
R-sguared 0593168 Mean dependent var -0.034769
Acdjusted R-sguared 0577521 S.D. dependent var 0060594
S E. of regression 0039385 Akailke info criterion -3.583291
Sum squared resid 0. 120995 Schewarz criterion -3 465890
Log likelihood 1502142 Hannan-CQuinn criter -3.536156
F-statistic 3720849 Durbin-Watson stat 2214947
Prob{F-statistic) 0000000
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MNull Hypothesis: WOAGR has a unit root
Exogenous: Constant
Lag Length: 5 {Automatic - based on SIC. maxlag—11)

t-Statistic Prob.*
Auszmented Dickev-Fuller test statistic -1.718530 04176
Test critical values: 126 lewvel -3.516676
5 lewel -2.899115
10% lewel -2 3B6866
*NacKinnon (1996) one-sided p-values.
Augmented Dickey Fuller Test Equation
Dependent Variable: D{WOAGR)
Method: Least Squares
Diate: 012124 Time: 18:46
Sample (adjusted): 2001Q3 202004
Inchaded observations: 78 after adjustments
Wariable Coefficient Std. Error  t-Statistic Prob.
TWOAGR(-1) 0006335 0003686 -1.719530 00800
D WOAGR-1)) 0.71007e 0.1111556 6388122 00000
D{WOAGR(-2)) 0.198514 0.126362 1570996 0.1206
D{WOAGR(-3)) 0057870 0.128385 0.430756 06535
D WOAGR-4)) 0483713 0126489 -3.903215 00002
D{WOAGR-3)) 0339926 0111599 3045948 00033
Lo 0.015885 0013378 1.262145 02110
P-squared 0681716 DMdean dependent var -0.034755
Adjusted R-squared 0634819 S5 D dependent var 0062115
S E of regression 0036484 Alkaike info criterion -3 697806
Sum sgquared resid 0.094557 Schwarz criterion -3.486307
Log likelihood 151.2180 Hamnnan-Cuinn criter. -3.613229
F-statistic 2534523 Durbin-Watson stat 2.026133
Prob(F-statistic) 0000000

MNull Hypothesis: WOAGE has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=11)

t-Statistic  Prob.*

Augmented Dickey-Fuller test statistic -1.815063 0.0663
Test critical values: %o level -2.593458

5% level -1.944811

10% level -1.614175

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

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

Method: Least Squares

Date: 01/21/24 Time: 18:47

Sample (adjusted): 20000Q3 2020Q4
Included observations: 82 after adjustments

Variable Coefficient Std. Error t-Statistic  Prob.

WOAGR(-1) -0.00248%  0.001371  -1813065  0.0733
D{WOAGR(-1)) 0.743280 0075196 9951036  0.0000
R-squared 0.587013 DMean dependent var -0.034768
Adjusted B-squared  0.381851 S.D. dependent var 0.060394
SE. of regression 0.039183  Akaike info criterion  -3.617034
Sum squared resid 0122823  Schwarz criterion -3.5358354
Log likelihood 1502992 Hannan-Quinn criter.  -3.393487

Durbin-Watson stat 2222476
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Mull Eypothesis: WIOAGE has a unit root
Excgencus: Constant, Linear Trexnd
Bandwidth: 6 (INewes-WWest automatic) using Bartlett kerncl

A dy. t-Stat Prob

Phillips -FPerron test statistic

O 266132 o ooRD

Test crtical values: 124 lewvel
5% level
1O0%% lew el

—4 072415
-3 464865
—3. 158974

+hiacKinnon {1906) one-sided pralues.

Fesidual vrarance (o correctiorn) o 002808
HAS%C cormected varnance (Bartlett kermnel) O 01005

Phillips-Perron Test Equation

Dependent Variable: DWW OAGERE)

hiethod: Least Squares

Diate: 012124 Time: 19:17

Sample fadjusted): 200002 202004
Inchaided observations: 83 after adjustments

Aariabile Coefficient Std. Error t-Statistic Frob.
RO AGRL-1) O 02T8TS Oo.013860 2011204 o047 7
~ -0 232939 oOoTe021 SATE3I0 o002
EETREINDW 200001 ") 0002301 O OO0 TG I 257992 O.O00L1LS
F-sguared O 192441 InIean dependent wrar —0.03S014
SAcdjusted R-sqguared Q. 1T2252 S D dependent war OG0265
S F of regression O 054830 Adcailce info criterion 33592
Sum sguared resid 0. 240504 Schwarrz criterion 245254
Loz hikelihhood 124 748D Hanmnan—(Ohruinn criter. -BOEBS550
F-statistic o S31954 Durbin-"Watson stat SOTA8T
Prob{F-statistic) OO0 L Gt
MNull Hypothesis: WWOAGE has a unit root
Exogenous: Constant
Bandwidth: 6 (Newes-West automatic) using Bartlett kernel
Adi. t-Stat Prob.*
Phillips-Perron test statistic 1693322 0. 4300
Test critical walues: 125 level -3 5311262
%% level -2.896779
10%e lewvel -2.383626
*hiacKinnon {1996) one sided p-vahies.
Fesidual vanance {no correction) 0003282
HAC corrected variance (Bartlett kernel) 0013173
Phillips Perron Test Equation
Dependent Variable: DNWOLAGE])
Miethod: Least Squares
Date: 01721724 Time: 1920
Sample {adjusted): 200002 202004
Included observations: 83 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob
WWOAGR-1) -0.014328 0005213 -2.748252 00074
c 0017043 0019083 0832860 03962
R-sguared 0085202 DNMdean dependent var 0035014
Adjusted F-squared 0074000 S.D. dependent var 0050265
SE. of regression 0037003 Alailke info criteriorn 2.833201
Sum sguared resid 0272415 Schwarz criterion TT74916
Log likelihood 1195778 Hannan-Quinn criter. -2 8097835
F-statistic 7552888 Durbin Watson stat 0507087

Prob{F-statistic) 0007384
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MNull Hypothesis: WOAGE has a unit root

Exogencus: None

Bandwidth: 6§ (Newey-West automatic) using Bartlett kermel

Adj. t-Stat Prob.*®
Phillip s-Perron test statistic 3.148888 0.0020
Test critical values: 124 lewel 393121
5% lewel 1944762
10%% lewel -1.614204
*MacKinnon (1996) one-sided p-values.
Fesidual varnance (o correctiorn) 0003312
HAC corrected variance (Bartlett kernel) 0013270
Phillips-Perron Test Equation
Dependent Variable: D{WOAGR)
Miethod: Least Sguares
Date: 0121724 Time: 19:21
Sample (adjusted): 200002 202004
Inclhuded observations: 83 affer adjustments
Wariabile Coefficient Std. Error t-Statistic Prob.
TROAGR{-1) 0010113 0001658 —6.09962.0 00000
F-squared 0077078 Diean dependent var -0.0335014
Acdjusted R-sguared 0077078 S.D. dependent var 0050265
SE. of regression 0057856 Akaike info criterion 2. 848337
Sum squared resid 0274861 Schwarzs criterion 219215
Log likelihood 1122068 Hannan-Cuinn criter. -2 336640
Durbin-"Watson stat 0504531

Null Hypothesis: WOAGR is stationary
Exogenous: Constant. Linear Trend
Bandwidth: 7 (Newey-West automatic) using Bartlett kernel

LM-Stat.
Ewiatkowski-Philli hin test statistic 0244853
Asymptotic critical values®: 1%% level 0.216000
5% level 0146000
102% level 0.119000
+Eowiatk ki-Phillip hmidt-Shin (1992, Table 1)
Residual variance (no correction) 0.199763
HAC corrected variance (Bartlett kemmel) 1.392611

KPSS Test Equation
Dependent Variable: WOAGR
Method: Least Squares

Date: 01/21/24 Time: 22:54
Sample: 200001 202004
Included observations: 84

WVariable

Coefficient Std Error t-Statistic Prob.

c

@TREND{("2000Q1")}

5561047 0.097840
-0.046716 0.002036 -22.94929 0.0000

5683846 0.0000

R-squared

Adjusted R-squared

SE. of regression
Sum squared resid
Log likelihood
F-statistic

0.863280 DMean dependent var 3622351
0.863637 S D. dependent var 1225017
0452366 Alkaike info criterion 1274872
16 78008 Schwarz criterion 1332749

-31.34462 Hannan- Quinn criter. 1.208138
526 6697 Durbin-Watson stat 0018425

Prob(F-statistic) 0.000000

Null Hypothesis: WOAGR is stationary

Exogenous: Constant

Bandwidth: 7 (INewes— W est automartic) using Bartletr kernel

LI -Stac

Eoowviatkowski-Phillip s-Schmide-Shin test statistic

1042390

Asymptotic crntical values *-

126 lewel
S2% lewrel
102% lewel

0_T39000
0_4.63000
0347000

*Ewhatkowski- Phillips-Schmidt-Shin (1982, Table 13

Fesidual wariance (Ao correction)

HAC corrected wariance (Bartlett kernel)

1. 482800
1111674

HPSS Test Equation
Dependent Variable: WiOLAGER
Method: Least Squares

Drate: 01,2124 Time: 22:55
Sample: 200001 202008
Inchided observations: 84

Wariabile Coefficient Std. Error t-Statistic FProb.

L= 0.133660 27.10118 00000
R-sguared Mniean dependent var 3. 622351
Adjusted B-sguared S I dependent var 1225017
S E. of regression Alkcaike info criterion 3 255619
Sum squared resid Schrwarz criterion 3 284557
Loz likelihood -135 7360 Hannan-OQnuiinn criter. 3 267252
Durbin - Watsomn stat 0. 003208
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Null Hypothesis: DVDIV) has a unit root
Exozenous: Constant, Linear Trend
Lag Length: 4 (Automatic - based on SIC, maxlaz==6)

t-Statistic Prob. *

Auzmented Dickewv-Fuller test statistic -3. 703254 00279

Test critical values: 124 lewel —4 030021
324 lewel -3 468459
10%a lewel -3.161067

FhiacEinnon {1%9%§) one-sided p-—alues.

Aungmented Dickeyw-Fuller Test Equation
Drependent Variable: DNIDIV. 2}

Idethod: Least Squares

Diate: 01/24/24 Time: 21:58

Sample (adjusted): 200103 202004
Included observations: 78 after adjustments

“Wariable Coefficient Std. Error t-Statistic Prob.
DDIV{-1%) 0569680 0153832 -3.703254 O 004
DHDIV{-13.2) 0133011 0123401 1077873 02847
DHDIV{-23.2) 0276258 0. 120362 2205220 00247
DNDIV{-331.2) 0. 313005 0. 119334 2673131 00003
DNDIV{-43.2) -0.303858 0113525 2676374 00002
Lo -000004 84 0 0004 14 11693537 02461
EETRENDY"2000:0Q1™) 1.18E-05 8 35E-04 1 416737 01509
E-squared 0497032 DNiean dependent var 3. BTE-D3
Adjusted R-squared 0454535 S D. dependent wvar 0002124
S E. of regression 0001368  Alkaike info criterion 9902112
Sum sgquared resid 0000175 Schwarz criterion -0 TBO613
Log likelihood 306 6024 Hamnnman-Ohudnn criter. -9 007445
F-statistic 11.69401 Durbin-WWatson stat 1985417
Prob{F-statistic) O 00000
Null Hyxpothesis: DNDIV) has a unit root
Exogenous: Constant
Lag Lensth: 4 {Automatic - based on SIC. maxlas—6)
t-Statistic Prob *
Auzmented DHckew-Fuller test statistic -3 404086 00137

Test critical values: 1%% levwel -3 516676
3%% lewel -2.800115
1026 lewvel -2. 5868466

*hilacKinnon {19%8) one-sided p—values.

Aungmented DHoekes-Fuller Test Equation
Dependent Variable: DNIDIV_ 2

Ihiethod: Least Sguares

Date: 012424 Time: 22:00

Sample {adjusted): 2001035 20204
Included observations: 78 after adjustments

TWariable Coefficient Std. Error t-Statistic Prob.
DNDIV{-1)) -0 498640 0. 1406444 -3 404986 00011
DNDIWV{-13.2) 0056226 0121430 0792118 04300
DNDITV(-2).2) 0241507 0. 11856358 2035325 004535
DNDIV(-3).2) 0283284 0117455 2411861 00184
DWWV, 2) -0 337732 0111752 3022162 00035
C 4 S4E-05 000017 0253185 0_2008
F-sguared 0482821 Miean dependent var 3. 87E-05
Adjusted B-sguared O 446905 SD. dependent var o02124
S E. of regression 0001579 Alkaike info criterion -9 QRORTEH
Sum sguared resid O 0001 30 Schrwarz criterion -2 808501
Log likelinood 385 6052 Hannan-Chainn criter. -9.917304
F-statistic 13 44334 Durbin-WWatson stat 1998204
Frob({F-statistic) O OO0
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Null Hypothesis: DIV} has a unit root

Exogenous: None

Laz Length: 4 {Automatic - based on SIC. maxlas=6)

t-Statistic Prolb. *
Auzsmented Dhickesw-Fuller test statistic -3 438276 00008
Test critical values: 124 level -2.504045
5%% lewel 1945024
10%% lewvel 1614050
FhdacEinnon {(19%5) one-sided p-wvalues.
SAusmented DHekern-Fuller Test Equation
Drependent WVariable: DNIDIWV 2
Miethod: Least Squares
Drate: 0L/24/24 Time: 22:01
Sample {adjusted): 2001035 202004
Imcluded observations: 78 after adjustments
WWariable Coefficient Std. Error t-Statistic Frob.
DIDITWV-17% 0. S0005T 0. 145306 -3 439276 o.0010
DDIV{-13.2% o09T511 0120503 0808500 Oo4214
DHDIWV{-23.2) 0242007 0. 117749 263685 00426
DHIDITWV{-33.2) 0284774 0. 116553 2 4433513 o.01T0
DWW, 2) -0 336552 O 110937 -3 033735 00033
F-squared 0482360 MMean dependent wvar 3 BTE-0O35
Adjusted B-squared 0453996 5 I dependent war o002124
S E. of regression 0001569 Adcailke info criterion -10.01463
Sum sguared resid 0000180 Schrararz criterion -0 863556
Loz likelihood 35 5705 Hannan-Chainn criter. - 954150
Dhuarbdn-“Watson stat 1996143

Null Hypothesis: TNIDIWV) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 4 (INewey-WWest automatic) using Bartlett kermel

Adi. t-Stat Prob *
Phillips-Ferron test statistic =3.101010 O 000t
Test critical values: 2% level —4 073850
5% lewvel -3 465548
10%% lewel -3.150372
FhiIacEinnon {19%6) one-sided p—values.
Fesidual varniance {no correction) 3_19E-OG
HAC corrected wvariance (Bartlett kermnel) 3.1BE-05
Phillips-Femron Test Equation
Dependent Varnable: DYDIV_ 2%
Method: Least Squares
Date: 012424 Time: 22:03
Sample {adjusted): 200003 202034
Imcluded observations: 82 after adjustments
WWariable Coefficient Std. Error t-Statistic FProb.
DNIDIWV(-13) -0 497304 0097507 -5 106259 ]
c —0 000422 0000423 —0 OGL0 03218
G TERENDN " 20000Q1™) 1. O08E-03 8. T4E-06 1238770 02191
F.-sguared 0248158 IMhiean dependent wvar 5 5E-035
Adjusted F-sguared 0229124 S D dependent var 002073
S E. of regression 0001820 Aldcaike info criterion =0 TALL00
Sum sguared resid 0000262 Schwrarz criterion O 636350
Loz likelihood 402 5204 Hannan-Chainn criter. -9 700040
F-statistic 13 03764 Dhuarbdn-WWatson stat 2044408
Prob{F-statistic) 0000013

278

PP L

e\.& c\é\j cb\é



INull Hypothesis: INDIV) has a unit root

Exogenous: Constant

Bandwiadth: 4 (INewesy-"West automatic) using Bartlett kermel

Ady. t-Stat Frob *
Phillips-Ferron test statistic —4 30758 00001
Test critical walues: 124 lewel -3.512200
5% lewvel -2 897223
1025 lewel -2 585861
FhdacKinnon (1204} one-sided p-walues.
F.esidual variance {no correction) 3 25E-0G
HAC corrected varance (Bartlett kernel) 3 24E-06
Phillip s-Ferronn Test Equation
Drependent Variable: DDV 2
Diethod: Least Squares
Drate: 012424 Time: 22:048
Sample {adjusted): 200003 202004
Imcluded observations: 82 after adjustments
WWariable Coefficient Std. Error t-Statistic Frob.
DNDIWV(-13) -0 4650440 0095030 -4 237302 ]
L 3 04E-05 0000202 0195279 08457
F-sguared 0233554 DNlean dependent war 5 O5E-05
A djusted B-sguared 0223973 S5 D dependent war 0002073
SE. of regression 001826 Adcaike imfo criterion -0 749552
Sum squared resid O 0002567 Schrwrarz criterion S G90852
Log likelihood 401.7316 Hannan-Choinn oriter. -2 725085
F-statistic 24 37784 Durbdin-Watson stat 2065075
Prob{F-statistic) O 00

MNull Hypothesis: INDIV) has a unit root

Exogenous: None

Bandwidth: 4 (Newesy-West automatic) using Bartlett kernel

ple oldly da\:e 093

Ady. t-Stat Prob. *

Phillips-Ferron test statistic —4 95 78TD 00000
Test critical values: 2o lewvel -2.593468

5%% lewel -1.544811

10%% lewel -1.614175
FhdacKinnon (1%96) one-sided p-walues.
F.esidual variance {no cormrection) 3 25E-06
HAC corrected variance (Bartlett kernel) 3 24E-06
Phillips-Ferronn Test Equation
Dependent Variable: DNDIV. 2)
Diethod: Least Squares
Daate: 012424 Time: 22:08
Sample {adjusted): 200003 202004
Included observations: 82 after adjustments

“Wanable Coefficient Std. Error t-Statistic Prob.
D{DIV{-1%) -0 469827 0004405 -4 ST1908 00000

E-squared 0233188 Niean dependent var 5 96E-05
Adjusted R-squared 0233188 S.D. dependent war 0002073
S E. of regression 0001815 Adcaike info criterion TI3466
Sum squared resid 0000267 Schwarz criterion -7
Log likelihood 401.7121 Hanman-(hainn criter. -2 761682

Durbin-"Watson stat 2063289
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INull Evpothesis: DNDIV) is stationarsy”
Exogenous: Constant, Linear Trend
BandwAadth: 4 (Newery-West automatic) using Bartlett kernel

LMI-Stat.
Ewratlkowski-Phillips-Schmidt-Shin test statistic 0056287
A svmptotic critical values®: 124 lewel 0 216000
3%% lewel 0 1bG000
10%% lewel 0.1 1O 000
FEowAaatlow ski-Phillips-Schmidt-Shin (19982, Table 1)
Fesidual variance {no cormrection) 4 23E-0G
HAC corrected varnance (Bartlett kernel) 8 55E-06
EFPSS Test Equation
Drependent Variable: DTV )
Method: Least Squares
Drate: 01/24/24 Time: 22:10
Sample {adjusted): 200002 202034
Included observations: 83 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
Lo —0L 0052 0000451 —2.084287 O 003
B TEENDY"20000Q1™) 2 26E-05 O SAE-0G 2371601 00201
F-squared 00564230 DMdean dependent var -1 12E-05
Adjusted F-sguared 0053386 S.D. dependent var 0002140
S.E. of resression 0002083 Adcailce info criterion o 486678
Sum squared resid 0000351 Schwarz criterion S 428303
Log likelihood 395 6972 Hannan-{Chiinn criter. -2 453283
F-statistic S624493 Durbrin-"Watson stat 00774
Prob{F-statistic) 0020085

MNull Hypothesis: DDV} is stationary

Exogenous: Constant

Bandwidth: 4 (INewey-West automatic) using Bartlett kemel

LIv-Stat.
Ewrathowski-Phillips-Schmidt-Shin test statistic 03028300
A ssmptotic critical values™*: 124 lewel 0730000
5% lewel 0 463000
1024 lewel 0 347000

*Eowdathowski-Phillip s-Schmidt-Shin (1992, Table 1}
Eesidual vanance {no correction) 4 53E-06
HAC comrected variance (Bartlett kernel) o _T1E-06

KEPSE Test Equation

Dependent Vanable: DNDIV)
Ndethod: Least Squares

Date: 012424 Time: 22:11
Sample {adjusted): 200002 202004

Included observations: 83 after adjustments

Wariable Coefficient Std. Error t-Statistic Protb.

c -1.12E-05 000235 0047676 00621
E-sguared 0000000  DMean dependent var -1 12E-05
Adjusted R-sguared 0000000 S D. dependent var 0002140
S E. of regression 0002140 Adlkaike info criterion  -2.443641
Sum squared resid 0000376 Schwarz criterion -9 414400
Log likelihood 302 o111 Hannan- it criter. 94319354
Durbin-“Watson stat 0926920
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INull Hypothesis: INMIDEP) has a utit root
Exogenous: Constant. Linear Tremnd
Laz Length: 3 (Automatic - based on SIC, maxlag=6)

t-Statistic Prob. *
Ausmented DhickewFuller test statistic 3. 737703 O OO0
Test critical values: 12% leweal —4 0T B4
5246 lewel -3 467703
10%% lewel -3 160627
*MhiacKinnon {1996} one-sided p-values.
Auzmented Dhckes-Fuller Test Equation
Dependent Variable: DNDEP_ 2}
dethod: Least Sqguares
Drate: OL/24/24 Time: 22:20
Sample (adjusted): 200102 202004
Imclhaded observations: 79 after adjustments
“Wariabile Coefficient Std. Error t-Statistic Prol.
DMDERP{(-13) 0. T0Ss152 0. 122545 =3 737703 O 000
DNDEP(-11.2) 0.162085 0.122818 1.319720 0.1911
DIDEP{-23»2) 0 346055 0116730 2953314 o.00E1
DMDEP{-33.2) 0 423407 0. 105923 3. oo3161 00002
L 1S533136. 1452843 1.131452 02616
ETRENDY "2000:CQ 1)y 32079 32 29349 52 -1 093010 o 2780
F-sguared 0. 382080 hiean dependent war -141910.9
Acdjusted R-sguared O 340728 S D, dependent var T216200.
S E. of regression 5859242 Adcaikce info criterion 34 07785
Sum squared resid 2. 51E+15 Schwwars criterion 3425781
Log likelihhood -1340.075 Hanmnan-(unn criter. 34 149005
F-statistic o G246 Durbin-"Watson stat 1 866105
Prob{F-statistic) 0000001
Null Hypothesis: INDEP) has a unit root
Exozenous: Constant
Lag Length: 3 (Automatic - based on SIC, maxlaz==6)
t-Statistic Prob. *
Ausmented Dickew-Fuller test statistic -3.646577 00000
Test critical values: 124 lewel -3.515336
5%% lewel -2.808623
10%% lewel -2 5836605
FhiacEinnon {1%9%§) one-sided p-—alues.
Aungmented Dickeyw-Fuller Test Equation
Drependent Variable: DNDEFP. 2)
Idethod: Least Squares
Drate: 012424 Time: 22:20
Sample (adjusted): 200102 202004
Included observations: 7% after adjustments
“Wariable Coefficient Std. Error t-Statistic Prob.
D{DEP{-1)) 0683133 0120982 -5.6463577 00000
D{DEP{-1}3.2) 0. 147370 0122238 1 205595 02318
D{DEP({-2).2) 0333350 0116352 2865003 0.0054
D{DEP{-3}.2) 0413262 0105647 3911725 00002
c 2300558 664183 4 0346374 07300
E-squared 0372892 DNdean dependent var -141910.9
Adjusted R-squared 0338994 S.D. dependent var T216200.
S E. of regression 58660943, Alkaike info criterion 34 06877
Sum sgquared resid 2. 55E+15 Schwarz criterion 34 21873
Log likelihood 1340 716 Hannan-Ohuinn criter. 34 12885
F-statistic 1100048 Dhuarbin-WWatson stat 1 855897
Prob{F-statistic) O 000000
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MNull Hypothesis: D{DEFP) has a unit root

Exogenous: None

Lag Length: 3 {Automatic - based on SIC, maxlag=6)

t-Statistic Prob. *
Augmented Dickev-Fuller test statistic -3.674584 00000
Test critical values: 1%% level -2.594563
3% lewel -1.94406%
10%6 lewvel -1.614082
FMhiacEKinnon (1994} one-sided p—alues.
Ausmented Dickew-Fuller Test Equation
Dependent Variable: DNDEP.2)
Method: Least Squares
Date: 01/24/24 Time: 22:21
Sample {adjusted): 200102 202004
Included observations: 7% after adjustments
Vanable Coefficient Std. Error  t-Statistic Prob.
DNDER{-1}) -0.678767 0112615 -3.674584 00000
DNDEP(-1).2) 01437835 0121083 1187453 02388
DNDEP(-2).2) 0.330181 0115310 2.863428 000354
DNDEP(-3).2) 0410886 0104804 3920529 00002
E-squared 0371873 DMlean dependent var -1419109
Adjusted R-squared 0346730 S D. dependent var 7216200
S E. of regression 3832422 Alkaike info criterion 34043507
Sum squared resid 2.533E+13 Schwarz criterion 34.16504
Log likelihood -1340.780 Hannan-Oudnt criter. 3400313

Durbin-"Watson stat 1.833236

Null Hypothesis: INIDEP) has a unit root
Exogzenous: Constant, Linear Trend
Bandwhidth: 4 (INewery-WWest automatic) using Bartlett kermnel

Ady. t-Stat Prob *

Phillip s Ferron test statistic —4 BO3824 00008
Test critical values: 12% level —4 073859

524 levwel
10%% lewreal

-3 465548

-3.159372

FhiIacEinnon (1994 one-sided p—values.

F.esidual varnance {(no correction) 3. 82E+13
HAC corrected vanance (Bartlett kernel) 3 94F+13
Phillips-Ferron Test Equation
Dependent WVariable: DNDEFP. 2)
Miethod: Least Squares
Drate: 012424 Time: 22:23
Sample {adjusted): 200003 20201
Included observations: 82 affer adjustments
WWariable Coefficient Std. Error t-Statistic FProb.
DNDEP{-1)) -0 458463 0094554 —4 848675 O 0000
c 1088987 1452851 0749552 04558

@ TRENDY"20000Q1™) -23081.935 20764 00 -0 TT34TS O 4404
F-sguared 0220341 Ihidean dependent var -173716.5
Adjusted F-sguared 0200831 S.D. dependent war TOB3210.
S E. of regression G2G3ITT. Adcaike info criterion 34 18475
Sum sguared resid 3. 13E+15 Schrwarz criterion 34 27280
Log likelihood -1398 575 Hanman-—(huinn criter. 3422010
F-statistic 11.75484 Durbdn "WWatson stat 2063184
FProb{F-statistic) 000034
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Null Hypothesis: D{DEFP) has a unit root
Exogenous: Constant
Bandwidth: 4 (Newey-West automatic) using Bartlett kermnel

Audj. t-Stat Prob. ™

Phillips FPerron test statistic —4 833534 00001
Test critical values: %o lewel -3 512280

5%% lewel 2807223

1024 lewel 2383861

FhIacEinnon {1996) one-sided p—alues.

F.esidual variance {no correction) 3 85E+13
HAC corrected variance (Bartlett kernel) 3 O5E+1
Phillips-Permron Test Equation
Dependent Variable: DYDEP.2)
Miethod: Least Squares
Date: 012424 Time: 22:23
Sample (adjusted): 200003 202001
Included observations: 82 after adjustments
TWariable Coefficient Std. Error t-Statistic Frob.
DNDEP{-1Y) -0 446640 0093086 -4 798233 O 0000
C 100744 8 GO5038_ 7 0144761 0_8833
F-squared 0223475 hdean dependent var -173716.5
Adjusted FE-sgquared 0213768 S D. dependent war TOB3219.
S E. of regression 6280670 Adcaike mnfo criterion 34. 16794
Sum sguared resid 3. 16E+15 Schwarz criterion 34 22664
Logz likelihood 1398 8845 Hamnman-Ondnn criter. 34.19151
EF-statistic 2302304 Durbin-"Watson stat 2072664

Prob{F-statistic) O 0000 Y

Null Hypothesis: DNDEFP) has a unit root
Exogenous: None
Bandwidth: 4 (INewes-West automatic) using Bartlett kernel

Ady. t-Stat Prob.*

Phillips-Ferron test statistic -4 8640468 00000
Test critical values: 2 lewel -2.5934458

324 lewvel -1.944811

1020 lewvel -1.614175

*MhiackKinnon {19946) one-sided p—values.

EFesidual varance {(no correction) 3.85E+13
HAC corrected vanance (Bartlett kernel) 3 O4E+1S
Phillip=s-Ferron Test Equation
Drependent Variable: DNDEFP.2)
Mdethod: Least Squares
Date: 01/24/24 Time: 22:24
Sample {adjusted): 200003 202004
Included observations: 82 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.

DNDEP{-1}) -0 445542 000220 -4 831875 00000
E-squared 0223271 DMdean dependent var -173716.5
Adjusted F-squared 0223271 S D. dependent var 7083219
SE. of regression 6242598, Alkaike info criterion 34 14381
Sum sgquared resid 3 18E+15 Schrrarz criterion 3417316
Loz likelihood -1398 834 Hannan-(uainn criter. 34 15559

Durbin-WWatson stat 2074481
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Null Hypothesis: DVDEFP) is stationarsy
Exozenous: Constant, Linear Trend
Bandwidth: 5 (INewey-West automatic) using Bartlett kcernel

LIMnI-Stat.
Ewratkowski-Phillips-Schmidt-Shin test statistic 0033775
Asvmptotic critical values™®: %4 lewel 0 216000
5%% lewel 0. 146000
10246 lewel 0. 115000
*Eowrdathowski-Phillips-Schmidt-Shin (1882, Table 1)
Eesidual variance {no comrection) S 3TE+13
HAC corrected varance (Bartlett kernel) 1.17E+14
EKPSE Test Equation
Drependent Variable: DNDEF)
Idethod: Least Squares
Date: 012424 Time: 2225
Sample (adjusted): 200002 202004
Inchaded observations: 83 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
c 2840036, 1643457, 1.728076 00878
@ TEREEND"20000Q1") -55020.76 3398903 -1.61%044 01003
E-squared 0031347  DMdean dependent wvar 3287863
Adjusted R-squared 0019382 S.D. dependent wvar T491786.
S E. of regression T418802. Adcaike info criterion 34 50073
Sum sgquared resid 4 456E+15 Schwarz criterion 34 55902
Log likelihood 1420 780 Hannan-Ohuadnn criter. 34 52415
F-statistic 2621305 Drarbin-Watson stat 0011837

Prob{F-statistic) 0. 109325

Null Hypothesis: DNIDEP) is stationary”
Exogenous: Constant
Bandwidth: 5 (IMewesWest automatic) using Bartlett kernel

LMI-Stat.
Elwrathkowski Phillips-Schmidt Shin test statistic 0147874
Asymptotic critical walues™: 2o lewel O 739000
5% lewel 0_463 000
10%% lewel 0 347000
*FE wiaatkowski-Phillip s-Schmidt-Shan (1992, Takle 1)
F.esidual wariance {no correction) 5. 35E+13
HAC corrected wanance {Bartlett kernel) 1.24E+14
EPSS Test Equation
Drependent Variable: DNIDEP)
hidethod: Least Sguares
Date: 012424 Time: 22:25
Sample (adjusted): 2000032 202004
Included observations: 83 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
Lo 5287863 8223303 0543034 05220
F-sguared 0000000 Mdean dependent var 5287863
MAvdjusted B-sguared O 000000 S D. dependent var T4D1786.
SE. of regression T491786. Adkaike info criterion 34 50849
Sum sguared resid A4 SGO0E+15 Schwarz criterion 34 53763
Log likelihood -143%1.102 Hannan-Chainmn criter. 34 520200

Dhuarbdn WWatson stat 0_883540
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MNull Hypothesis: DNATDWV) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 4 (Automatic - based on SIC, maxlag=6)

t-Statistic Prob. *
Aunsmented Dickew-Fuller test statistic -4 040773 00112
Test crifical values: 2alewel -4 050021
5%% lewel -3 468459
10%% lewel -3 161067
*hiacEinnon {1%%6) one-sided p—walues.
Aungmented Dickes-Fuller Test Equation
Dependent Varnable: DAV 2)
Mdethod: Least Sguares
Date: 012424 Time: 22:32
Sample (adjusted): 200103 202004
Included observations: 78 after adjustments
Wariable Coefficient Std. Error t-Statistic FProb.
D ADW-1Y -0 601620 0. 148887 -4 040773 00001
DADW-13.2) 0149300 01183280 1262250 02110
DNADV-232) 0 279066 0114275 2 440030 00168
DNADV{-331.2) 0. 318852 0112803 2.826987 00061
DN ADW-43.2) -0 319523 0. 103008 -2 958331 00042
Lo 0021441 0016025 1337001 01852
@ TEREEINDW " 2000Q1"™) O 00004 0000333 2082642 0 00
F-sguared 0528738 Miean dependent var 0001043
Adjusted F-squared 0488013 S.D. dependent wvar 0082053
SE. ofregression 052950 Akaike info criterion 2607307
Sum sguared resid 0281348 Schwarz criterion -2 394003
Loz likelihood 108.6928 Hannan-Chinn criter. -2 322840
F-statistic 1327654 Durbin-"Watson stat 2008232
Prob{F-statistic) 0 000000
Null Hypothesis: D{ADV) has a unit root
Exogenous: Constant
Lag Length: 4 {Automatic - based on SIC, maxlag—5&)
t-Statistic Prob *
Auvsmented Dickesw-Fuller test statistic -3 514645 00101
Test critical values: 1%% lewvel -3.516676
%% lewrel -2 800115
10%% lewel -2. 53868466
*hilacEinnon {1996) one-sided p—values.
Aunsmented Dickes-Fuller Test Equation
Dependent Varnable: DN AT 2)
Method: Least Sguares
Drate: 0172424 Time: 22:32
Sample {adjusted): 200103 202001
Included observations: 78 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
D ADW-1Y) -0 512897 0. 145931 -3 514645 00008
DNADYV-130.2) 0110586 0119487 0925504 03578
DNADYV-23.2) 0251907 0115078 2170148 00333
DWATDWV{-312) 0203144 0. 114692 2335913 00127
DAV 2) -0 346359 0. 100603 -3.137620 00023
[ 008115 0007613 1066017 0 2000
F-squared 0. 400018 Miean dependent var 0001043
Adjusted RE-sguared 0 465223 S D dependent var 0088053
SE. of regression 0545392 Akaike info criterion -2.573851
Sum sguared resid 0298536 Schwars criterion -2 392566
Log likelihood 106 3802 Hannan-{Ouinn criter. -2 301280
F-statistic 14 39702 Durbin-"Watson stat 1980551
Prob{F-statistic) 0000000
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INull Hyvpothesis: DADV) has a unit root
Exogenous: None
Lag Length: 4 (Automatic - based on SIC. maxlagz=6)

t-Statistic Prob.*

Ausmented Dickew-Fuller test statistic -3 346400 0.0011
Test critical values: 2o lewvel -2 5594546

%% lewvel -1.945024

10245 lewel -1.614050

*MlacEinnon {19%6) one-sided p-values.

Aunsmented Dickesy-Fuller Test Equation
Dependent Variable: DLATYW 2

Nethod: Least Squares

Date: 012424 Time: 22:33

Sample (adjusted): 200103 202004
Included observations: 78 after adjustments

Wariable Coefficient Std. Error  t-Statistic Prob.

DWADNV(-1)) -0.46824% 0 139922 -3.346490 00013
D{ADV{-17.2) 0086507 0117530 0740210 04615
DADV{-2).2) 0229555 0114275 2008784 00483

D ADW{-3).2) 0270403 0112726 2397272 0.0191

D ADWV{-42.2) -0.367756 0107943 -3 405937 00011
B-squared 0.492056 DMlean dependent var 0001043
Adjusted BE-squared 0464223 S D. dependent var 0088053
SE. ofregression 0064452 Akaike info criterionn -2 583832
Sum squared resid 0.303248 Schwarz criterion -2.432761
Log likelihood 105.7695 Hannan-Ouinn criter. -2.523356

Durbin-Watson stat 2 000636

PP L
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Null Hypothesis: D ATWV) has a unit root
Exogenous: Constant, Linear Trend
Bandwndth: 4 (INewesn-West automatic) using Bartlett kernel

Adj. t-Stat Frob. *

Phillips-Perron test statistic -5 023884 0. 0005
Test critical walues: 124 lewvel -4 073859

5%% lewel -3 463348

1026 lewel -3.159372

*hilacKinnon {1996) one-sided p—values.

F.esidual variance 1o correction) 0005472
HAC corrected variance (Bartlett kkermel) o.005016

Phillip=s-FPerron Test Equation

Drependent Vanable: D AT 2}

Method: Least Squares

Date: 012424 Time: 22:35

Sample {adjusted): 200003 202004
Included observations: 82 after adjustments

“ariable Coefficient Std. Error t-Statistic FProb.

DADYW-11) -0 480441 0093756 -5.124304 00000

Z -0.010918 0017105 0638280 05251

@ TEREINDW " 200001y 0000471 0000354 1328377 01875

F-sguared 0252807 Mdean dependent var 0.000440

Adjusted F-sguared 0233801 S D dependent var 0086104

S E. of regression 00753635 Adkcailke info criterion -2 297054

Sum sguared resid 0448708 Schware criterion -2 209003

Log likelihood oT_ 17920 Hannan-Chainm criter. 2261703

F-statistic 13 36455 Dhuarbdn- "Watson stat 2086337
Prob{F-statistic) 0000010
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Null Hypothesis: DNATDV) has a unit root
Exogenous: Constant
Bandwidth: 4 (Wewes—West automatic) using Bartlett kernel

Ady. t-Stat Prob.*

FPhillips-Ferron test statistic -4 935707 00001
Test critical values: 124 lewvel -3 512290

3% lewel -2.897223

10%% levwel -2.585861

FhdackKinnon (1926} one-sided pralues.

Fesidual variance {(no correction) 0005594
HAC corrected wanance (Bartlett kernel) 0005436

Fhillip=s-Ferron Test Equation

Dependent Variable: DAV 2)

Mdethod: Least Sguares

Drate: 0172424 Time: 22:33

Sample (adjusted): 2000033 202004
Included observations: 82 after adjustments

Wariable Coefficient Std. Error  t-Statstic FProb.

D ADW-11) 0. 464643 0003444 -4 972308 ]

Lo 0003 TG 0003366 1.026766 03076

R-squared 0235003 Mlean dependent var -0.000440

Adjusted E-sguared 0226544 SD. dependent wvar 0036104

S E. of regression 0075725 Akaike info criterion -2 2909320

Sum sguared resid 0. 458746 Schwarr criterion -2 240620

Logz hkelihood oG 27213 Hannan-Chainn criter. -2 2T3733

F-statistic 24 72474 Durbin-"Watson stat 2074262
Prob{F-statistic) 0000004

ple olly da\:e 093

MNull Hypothesis: DATDV) has a unit root
Exogenous: None
Bandwidth: 4 (Newey-West automatic) using Bartlett kermel

Adj. t-Stat Prob. *

Phillips-FPerron test statistic -4 819016 00000
Test critical values: 124 lewel -2.5934468

524 lewrel -1.044811

1020 lewel -1.614175

*FhiacKinnon {1935) one-sided p—ralues.

Fesidual variance {(no correction) 0005668
HAC corrected variance (Bartlett kernel) 0005475

Phillips-Perron Test Equation

Drependent Variable: DA 2)

Mdethod: Least Squares

Date: 012424 Time: 22:36

Sample {adjusted): 200003 202004
Included observations: 82 after adjustments

“Wariable Coefficient Std. Error t-Statistic Prob.
D ADV-13) -0 443839 0091252 -4 863850 00000
F-sguared 0226026 IMMean dependent var 0000440
Adjusted F-squared 0226026 SD. dependent var 0086104
S E. ofregression 0073751  Alkaike info criterion 2310618
Sum sguared resid 0464701 Schwarz criterion

Loz likelihood 95 73536 Hannan-(Ouainmn criter.
Durbin-WWatson stat 2001546
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Null Hypothesis: D ATV is stationarsy
Exogenous: Constant, Linear Trend
Bandwidth: 4 (INewes-"WWest automatic) using Bartlett kernel

LMI-Stat.
Eowriathkow ski-Phillip s-Schmidt-Shin test statistic OO6665 1
A ssrmptotic critical ~wralues®: 1%% lewrel 0 215000
S5%% lewel 0. 1465000
10%% lewel 0. 115000
FE wratkowski-Phillips-Schmidt-Shin {1992 Takle 1)
F.esidual variance {no correction) Q0O TEOS
HAC comrected vanance (Bartlett kermel) 0016352
KEPSS Test Equation
Dependent Vanable: DN ATV)
Miethod: Least Squares
Drate: 0172424 Time: 22:37
Sample {adjusted): 2000002 20200004
Imcluded observations: 83 after adjustments
Wariable Coefficient Std. Error t-Statistic Frob.
[ -0 02345 0 019922 -0 117735 O S066
ETEREENDY " 200001y 0000563 0 000412 1365482 01750
F-sguared 0022501 Iiean dependent var 0021284
Adjusted F-sguared 0010433 2. D. dependent var L =n B
S E. of regression 0089931 Adcaike info criteriomn -1 955742
Sum sguared resid 0655007 Schwwrarz criterion —-1.897457
Loz likelihood 83.16330 Hannan-(huann criter. -1 932326
F-statistic 1.864540 Durbin-"Watson stat 0016823

FProb{F-stafistic) 0175882

Null Hypothesis: DA is stationary
Exogenous: Constant
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel

LMI-Stat.
Eowrathow ski-Phillips-Schmidt-Shin test statistic 0.171951
Asvmptotic critical values™: %4 lewel 0. 730000
3%% lewel 0463000
10%% lawrel 0347000
*Eowiatkowski-Phillips-Schmidt-Shin {1882, Takle 13
Eesidual wanance (no correction) 0008074
HAC corrected wariance (Bartlett kernel) 0017372
EPSS Test Equation
Dependent Variable: DN AT
Method: Least Sguares
Diate: 01/24/24 Time: 22:38
Sample {adjusted): 200002 202004
Included observations: 83 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
c 0.021284 0009923 2.144862 0.0349
E-sguared 0000000 Mean dependent var 0021284
Adjusted BE-squared 0000000 S D. dependent var 0050404
SE. ofregres=sion 0090404  Akaike info criterion  -1.957080
Sum squared resid 0670177 Schwarz criterion -1.927938
Log likelihood 8221884 Hannan-(uinn criter. -1 943373

Dhurbin-WWatson stat 0 896004
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ull Hypothesis: DM TEC) has a umit root
Exogenocus: Constant. Linear Trend
Lag Length: 4 {Automatic - based on SIC. maxlas—6)

t-Statistic Frob. ™

Ausmented Dickew-Fuller test statistic

. 3156154 00050

Test critical ~alues: 125 lewel

— OB0021

%% lewel -3 4684359
1026 lewrel -3 161067
*hiackinnon {1926} one-sided p-vahies.
Ansmented Dickes Fuller Test Equation
Dependent Variable: DN TEC. 2}
Mdethod: Least Sguares
Drate: 0172424 Time: 22:50
Sample (adjusted): 200103 202004
Imclhuded observations: 78 after adjustments
Wariable Coefficient Std. Exrror t-Statistic Prolb.
DNTEC(-1)) —0_T 62665 O 176700 -4 316154 o 0001
DN TEC{-13.2) 0272133 O 120524 2256050 00271
DN TEC{-232) 0. 368052 0117215 3147650 00024
D ITEC{-3 0400030 0115073 3. 448353 00010
D TEC{— 5 -3 3531234 0. 111085 -3.1451813 00023
L 23 4315 3300035 O 0T2554 O o424
B TEREDNDY " 2200001 ™) 0584516 6 G20T0GE 0038286 O o200

F-sguared Q.63 TIT Ivean dependent war -0 048277
Acdusted BE-sguared 0630082 S DD dependent var 21653910
S E. of regression 1315 722 Adcailke info criteriomn 1728762

Sum sguared resid 1. 23E+08 Schwrars criteriorn
Log likelihhood 557 2171 Hannan-Onuinm criter. 17 37228
F-statistic 22 24366 Durbin-Watson stat 1903580
FProb{(F-statistic) O OO OO0y
INull Hypothesis: DN ITEC) has a unit root
Exogenous: Constant
Laz Lengzsth: 4 (Automatic - based on SIC, maxlaz—6)
t-Statistic Prob *
Aunmmented Thoeken—Fuller test statistic -4 345661 0 0008
Test critical wvaluaes: 1%% lewel -3 516676
5%% lewel -2 890115
1024 lewel -2 5868465
FhdacEinnon {1924) one-sided p—wvalues.
Angsmented Dickes-Fuller Test Equation
Dependent Variable: DN TEC.2)
hiethod: Least Sguares
Drate: 012424 Time: 22:51
Sample (adjusted): 20013 2020334
Included observations: 78 after adjustments
“Wariable Coefficient Std. Error t-Statistic FProb.
DNMTEC-1)) -0 762144 O 175380 -4 345661 O o0
DNTEC-1)3.2) 0271843 O 119745 2270180 00262
DNTEC{-2).2) 0 363660 O 116358 3. 168328 O 0023
DN TEC{-3).2) 0399733 O 115222 3 469232 O D00
INTEC{-4). 2} 0351511 0. 110274 -3.187603 00021
< 40 92255 148 3350 0336551 07374
R-sguared 0650600 hdean dependent var -0.04L8277
Adjusted R-sguared 05636067 S D. dependent var 2165210
S E. of regression 1306 6235 Akaike info criterion 17 26200
Sum sgquared resid 1.23E+08 Schwarz criterion 17 44337
Log likelibhood G567 2213 Hanmnan - Chainn oriter. 17 33466
F-statistic 2791552 Dhurbdn- "Watson stat 1003820

Frob(F-statistic) O 0000000
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MNMull Hypothesis: DN TEC) has a unit root

Exogenous: None

Lag Length: 4 {Automatic - based on SIC, maxlaz==6)

t-Statistic Prob. *
Aunsmented Dickesw-Fuller test statistic -4 3502273 0000
Test critical values: 1%% lewel -2.5594046
5% lewel -1.945024
1024 lewel -1.614050
*MhiackKinnon (19946) one-sided p—values.
Ansmented Dickey-Fuller Test Equation
Dependent Varnable: Dy TEC 2}
Method: Least Squares
Date: 01/24/24 Time: 22:52
Sample (adjusted): 200103 202004
Included observations: 78 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
DNTEC{-1}) -0 757873 0173855 —4 359223 00000
DNTEC{-1).2) 0260566 0118826 2268587 0.0263
DNTEC{-2).2) 0366554 0115482 3174132 00022
INTEC{-3).2) 0307686 0114361 3477474 0.000%
DNTEC{-4).2) -0 353428 0. 109456 -3 228937 00015
E-squared 0659164 Ddean dependent var 00048277
Adjusted F-squared 0640488 S D. dependent var 2165910
SE. of regression 1298 665 Alkaike info criterion 1723802
Sum sgquared resid 1. 23E+08 Schrwrarz criterion 17 38009
Loz likelihood 667 2826 Hanmnan-uainmn criter. 17 20840
Durbin-WWatson stat 1 804651

INull Hypothesis: DN TEC) has a unit root
Exogenous: Constant, Linear Trend
Bandwhidrh: 3 (INewery-WWest automatic) using Bartlett kernel

Adj t-Stat Prolb_ *

FPhillips-Ferron test statistic -3 040301 00000
Test critical values: 126 lewel -4 073859
52% lewrel -3.4633548

10%% level

-3.159372

FhviacEdinnon (1994 one-sided p—alues.

Fesidual varnance {no cormrection)

HAC corrected variance (Bartlett kermnel)

Phillip s Ferron Lest Equation
Drependent WVanable: DN TEC. 2)
Diethod: Least Squares

Drate: 012424 Time: 22:53

Sample {adjusted): 20006335 202004

Imcluded observations: 82 after adjustments

Wariable Coefficient Std. Error t-Statistic Frob.

INTEC{-1}) 0. 56455 0. 1029021 5793277 00000

L 14 41433 406 5518 0035455 09718

G TRENDY " 200001y 0. 522863 8358611 0062554 00503

F-sguared 0298321 Midean dependent var 42802097

A djusted B-sguared 0280557 S5 D dependent war 2111.841

SE. of regression 1791 263 Adcaike info criterion 17.85513

Sum sguared resid 2. 53E+08 Schrwarz criterion 1794318

Log likelihood -T2 0503 Hannan-Chainn criter. 17.89048

F-statistic 16 79336 Dhuarbin-"Watson stat 1. 008455
FProb{F-statistic) O 000001
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MNull Hypothesis: INTEC) has a unit root
Exogenous: Constant

Bandwidth: 3 (INewes-West automatic) using Bartlett kernel

Adj. t-Stat Prob. *
Phillips-Perron test statistic -5 983445 0. 000D
Test critical values: 1%% lewel -3.512290
5%% lewel -2.897223
1020 lewel -2 585861
*hidackKinnon (19946) one-sided p—values.
Eesidual varance {(no correction) 3091388,
HAC corrected wvanance (Bartlett kermnel) 34T130G.
Phillip=s-Ferron Test Equation
Drependent Variable: DN TEC.2)
Milethod: Least Sguares
Date: 01/24/24 Time: 22:54
Sample {adjusted): 200003 202004
Included observations: 82 after adjustments
“Wariable Coefficient Std. Error t-Statistic Prob.
DNTEC{-1}) -0 506337 0102261 -5.831520 00000
Lo 3662061 196 6548 0186263 08527
E-squared 02982845 DNiean dependent var 4 2830297
Adjusted F-squared 0289515 SD. dependent wvar 2111.841
SE. of regression 1780,077 Akaike info criterion 17.8307%
Sum sgquared resid 2. 53E+08 Schwrarz criterion 17. 88040
Loz likelihood -T20 0623 Harnnan-(hiinn criter. 17.85436
F-statistic 34 004862 Duarbin-“Watson stat 1 923502
Prob{F-statistic) O 000000

Mull Hypothesis: DN TEC) has a unit root
Exogenous: None

Bandwidth: 3 (INewey-West automatic) using Bartlett kernel

Ay t-Stat Prob_ *
Phillips-Perron test statistic 5014303 00000
Test critical values: 1% lewvel -2.593468
5% lewel -1.944811
1024 lewel -1.614175
FhidacEinnon {(19%§) one-sided p—alues.
Eesidual variance {no cormrection) 3002728
HAC corrected vanance (Bartlett kernel) 3474433
FPhillips-Ferron Test Equation
Dependent Varnable: DN TEC. 2)
Milethod: Least Squares
Drate: 012424 Time: 22:55
Sample {adjusted): 200003 202004
Included observations: 82 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
D{TEC{-1)) 0595800 0101609 -5.86362% 00000
E-squared 0287282 DMiean dependent var 4 2830207
Adjusted R-squared 0297282 S.D. dependent var 2111.841
S E. of regression 1762 438 Alkaike info criterion 17.804583
Sum sgquared resid 2 54E+08 Schwarz criterion 17.83618
Log likelihood -T20 0801 Hannan-(hainmn criter. 17.81862

Dnurkin-Watson stat 1.998798
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MNull Hypothesis: INTEC) is stationary
Exogenous: Constant. Linear Trend
Bandwidth: 2 (Newesn-West automatic) using Bartlett kernel

LIMI-Stat.
Eomratkow ski-Phillips-Schmidt-Shin test statistic 0023662
Asvmptotic critical values™®: e lewrel 0216000
3% lewel 0 145000
10%% lewel 0.1 15000
*Eosnatkowski-Fhillips-Schmidt-Shin (1992, Table 1)
Fesidual variance {(no cormrection) 3640500,
HAC corrected wanance (Bartlett kernel) GO0LBT2.
KPSES Test Equation
Dependent Variable: D TEC)
Mlethod: Least Sguares
Date: 012424 Time: 22:56
Sample (adjusted): 200002 202004
Included observations: 83 after adjustments
Wariable Coefficient Std. Error t-Statistic FProb.
Lo -3 268364 428 3964 -0.012298 0002

@ TEEIND"20000Q1 ™) 1 409688 8 859793 0159111 08740

EF-sguared 0000312 Nlean dependent wvar 5393854
Adjusted F-squared 0012025 S.D. dependent var 1922 304
SE. of regression 1933 831 Akaike info criterion 1799520
Sum sgquared resid 3 03E+D8 Schwarz criterion 1805448
Log likelihood -T44 8421 Hannan-{Chainn criter. 1801961
F-statistic 0025516 Dhuarbin-"Watson stat 1192576
Prob({F-statistic) 0873978

MNull Hypothesis: DNTEC) is stationary
Exogenous: Constant
EBandwridth: 2 (IMewes - West automatic) using Bartlett kermel

LMI-Stat.
Ewrdathkow ski-Phillips-Schmidt-Shin test statistic 0025864
A svmptotic critical values®: 2% lewel O 730000
3%% lewel O_4G53000
1025 lewvel 0 347000
*Eowdatkowski-Phillips-Schmidt-Shin {1992 Tabile 1}
FResidual varnance {(no correction) 3650730
HAC corrected wvariance (Bartlett kermel) SO0TTTA.
KPSS Test Equation
Dependent Varnable: DN TEC)
hethod: Least Sguares
Drate: 012424 Time: 22:55
Sample (adjusted): 200002 2020434
Included observations: 83 after adjustments
Wariable Coefficient Std. Error t-Statistic Frob.
L 53 93854 2110002 0 255633 0_T98e
EF-sguared O OO0 Miean dependent var 33 03854
Adjusted B-squared O OO0 S dependent var 1922 304
S E. of regression 1922 304  Akaike info criteriorn 1797241
Sum squared resid 303E+08 Schwarz criterion 1800155
Log likelihood -T44 8551 Hannan-{CJainn criter. 1793412

Durbin-WWatson stat 11922008
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™Mull Hypothesis: DUWOAGR) has a unit root
Exogenous: Constant, Linear Trend
Laz Length: 4 (Automatic - based on SIC, maxlag—6)

t-Statistic Prolb_ *
Auesmented Dickew-Fuller test statistic -2 327557 04142
Test criddcal values: 126 lewvel —4.080021
5%% level -3 468459
10%2% lewel -3.161067
*FhdacEinnon {1996} one-sided p-values.
Anzmented Dhicken-Fuller Test Equation
Dependent WVarable: DWW OAGE . 2)
Iiethod: Least Sguares
Drate: D1/25/24 Time: 14:00
Sample {adjusted): 2001003 2020044
Included observations: 78 affer adjustments
AWariable Coefficient Std. Error t-Statistic Prolb
D WOAGE.-1}) -0 225315 0 0SG203 -2 32T557 00228
DDV WOAGER.-13.2) 0075019 0116031 646542 O_S20:0
DN WOAGERL-2).2) 0. 121986 0116232 L .O4eS06 02975
DN WWOAGRL-3).2) Q. 177355 0116436 1. 523205 013521
DWW OAGERL4).2) —0 3223468 0. 112645 -2.861791 00055
L —0 022346 0011850 -1.885827 00534
@TREND{"2000Q1"™) 0000348 0000203 1.713192 00910
E-sguared 0322823 Iiean dependent var Q01153
Acdjusted F-sguared 0265507 S.D. dependent var 0042501
SE. of regression 0035400 Adcailkce info criteriorn -3 897802
Sum squared resid 0004585 Schwarz criterion -3 485103
Log likelihood 151 2065 Hannan- Ondn criter. -3.812035
F-statistic 5641165 Dhuarbin-"WWats o stat 2015105
Prob(F-statistic) 0000 TS
MNull Hypothesis: DWOAGE]) has a vt root
Exogenous: Constant
Lag Length: 4 (Automatic - based on SIC, maxlag=6}
t-Statistic Frob *
Auzmented Dickew-Fuller test statistic -1.747088 0. 4030
Test critical values: 1%% lewel 3316676
%% lewel -2. 800115
10%% lewel -2 _5B684646
*MhlacEinnon {1996) one-sided p—values.
Aunsmented Dickes-Fuller Test Equation
Dependent Variable: D{UWOAGE 27
hdethod: Least Sguares
Date: 0172524 Time: 14:01
Sample (adjusted): 200103 202004
Included observations: 78 after adjustments
“Wariable Coefficient Std. Error t-Statistic FProb.
DN WOAGEC-1)) -0.155414 0088954 -1. 747088 00840
DN WOAGER(-13.2) -0, 103184 0116393 -0 8846500 03783
DWWOAGE(-2).2) 0098336 0. 116950 0_840838 0. 4032
D WOAGE(-3).2) 0. 1350062 0116952 1. 2007097 0 2000
Dy WOAGE{-4).2) -0 350425 0. 112036 -3_ 102853 00027
Lo 0004215 0005401 -0 780433 04377
E-sguared 0204820 DMNean dependent var o001153
Adjusted B-squared 0245859 SD. dependent war 0042501
S E. of regression 0036086 Alkaike info criterion -3 682736
Sum sguared resid 0008405 Schwarz criterion -3.501451
Log likelihhood 140 6267 Hannan-Chuinn criter. -3 6101635
F-statistic 60205589 Durbin-"Watson stat 2015350

Prob{F-statistic) 0000104
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ull Hypothesis: D{UWOAGE) has a unit root
Exogenous: None
Lag Lengzth: 4 {Automatic - based on SIC, maxlaz—6)

t gl

ple olly c!a@ 093

t-Statistic Prob.*
SAusmented Dickev-Fuller test statistic -1.620658 00987
Test critical values: 1% lewel -2.594045
3% lewvel -1.945024
1024 lewel -1.6140350
*hidackKinnon (19946) one-sided p—values.
Aunsmented Dickew-Fuller Test Equation
Dependent Vanable: DWW OAGE_2)
Method: Least Squares
Date: 012524 Time: 14:02
Sample (adjusted): 200103 202004
Included observations: 78 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
DWWOAGE-1Y) -0.111702 0068024 -1.620658 01094
D{WOAGR{-13.2) -0 130275 0110799 -1.175779 02435
DWW OAGR{-2).2) 0071997 0111674 0644707 05211
DWW OAGR{-3).2) 0.124726 111717 1.116453 02679
DWW OAGR{-4).2) 0373139 0. 108329 -3 428675 00010
E-squared 0288864 DNdean dependent var 0001153
Adjusted F-squared 0240808 SD. dependent wvar 0042591
SE. of regression 0036887  Akaike info criterion -3.690054
Sum sgquared resid 0000328 Schwrarz criterion -3_548883
Log likelihood 1492982 Hamnnan-Chinn criter. -3.630477

Dhurbin-Watson stat 2037466

INull Hypothesis: DUWOAGE]) has a unit root
Exogenous: Constant. Linear Tremnd

PP L
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Bandwidth: 5 {INewey-"West automatic) using Bartlett kermel

Adj. t-Stat FProb. *
Phillips-Ferron test statistic -3.475788 00488
Test critical values: 1%% lavel -4 07385
%% lewel -3.463548
10%% lewvel -3.159372
FhdacKinnon {(1%26) one-sided p-walues.
F.esidual variance {(no correction) 0 00147TE
HAC corrected vanance (Bartlett kernel) 0001467
Phillips-Femron Test Equation
Dependent Variable: DNWWIOAGE. 2
Iethod: Least Squares
Drate: 0L/25/24 Time: 14:03
Sample {adjusted): 20033 2020404
Imcluded observations: 82 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
DWW OAGE(-1)) 0273453 0078404 -3 483763 0 000SE
L 0022232 0010667 2084075 0004
G TRENDY " 200001 ™) 0000325 0000196 1654927 0o.1019
F-sguared D 134727 Miean dependent var 0001430
A djusted R-sqguared 0. 112822 S D dependent war o0041552
S E. of regression 0030138 Adcailce info criterion 3607520
Sum sguared resid 0.121013 Schwarz criterion -3 519478
Loz likelihood 150 087 Hannan-Chinn criter. -3 . 5372178
F-statistic 6.150342 Durbin-Watson stat 2210290
Prob{F-statistic) 0003203
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Null Hypothesis: DOWOAGE) has a unit root
Exogenous: Constant
Bandwidth: 5 (Newey-West automatic) using Bartlett kermel

Adj. t-Stat Prob. *

Phillips-FPerron test statistic -3.021673 00370
Test critical values: 124 lewel -3.512290

5%% lewrel -2 807223

1020 lewel -2 585861

*hdackKinnon {1996) one-sided p—values.

EFesidual varance {(no correction) 0001527
HAC corrected variance (Bartlett kernel) 0001488

Phillips-FPerron Test Equation

Drependent Variable: DWW OAGE 2)
Miethod: Least Sguares

Date: 01/25/24 Time: 14:04

Sample (adjusted): 20003 2020004
Included observations: 82 after adjustments

“Wariable Coefficient Std. Error t-Statistic Prob.
DYWOAGRE-1)) -0 225705 0073200 -3.059166 00030
Lo -0 0G658 0005123 -1.307347 01948
E-squared 0104730 DMean dependent var 0001480
Adjusted F-sguared 0093539 S5.D. dependent var 0041552
S E. ofregression 00395361  Alkaike info criterion -3 397838
Sum squared resid 0125208 Schwrarz criterion -3.539138
Log likelihood 149 5114 Hannan-Chaiinn criter. -3 574271
F-statistic @ 358494 Dharbin-Watson stat 2244380
Prob{F-statistic) 0003019

3\5 c\;\j tb\é STE

MNull Hypothesis: DNWOAGE) has a unit root
Exogenous: None
Bandwidth: 5 (INewes-West automatic) using Bartlett kernel

Adj. t-Stat Prob. *

Phillips-Ferron test statistic -2.641788 00088
Test critical values: 1% lewel -2.5934458

5%% lewel -1.9044811

10%% lewel -1.614175

*hiacEinnon {1%%6) one-sided p—walues.

Eesidual varance {(no correction) 0001 560
HAC corrected wvanance (Bartlett kernel) 0001339

Phillips-FPerron Test Equation

Dependent Varable: DY{WOAGE_2)
Milethod: Least Sguares

Drate: 01/25/24 Time: 14:03

Sample {adjusted): 200003 202004
Included observations: 82 after adjustments

Wariable Coefficient Std. Error t-Statistic Prob.
DWW OAGRL-1)) 0175392 0063215 2774541 0 0060
F-sguared 0085603 Miean dependent wvar 0001489
Adjusted F-squared 0085603 S5.D. dependent var 0041552
S E. of regression 0039734 Akaike info criterion -3.50108%
Sum sgquared resid 0127883 Schwrarz criterion -3 571739
Log likelihood 148 6447 Hannan-Chunn criter. -3 389306

Durbin-WWatson stat 2314716
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MNull Hypothesis: DUWIOAGE) is stationary
Exogenous: Constant, Linear Trend
Bandwidth: 6 (INewes-West automatic) using Bartlett kernel

LIMI-Stat.
Ewratkow ski-Phillips-Schmidt-Shin test statistic 0179558
Asyvmptotic critical values™: Yo lewvel 0216000
3% lewvel 0. 146000
1024 lewel 0.1 19000
*E wAatkowski-Phillips-Schmidt-Shin (1902, Tabkle 1)
Eesidual varance {(no correction) 0003044
HAC corrected vanance (Bartlett kernel) 001167
KEPSS Test Equation
Drependent Variable: DWW OAGE)
Method: Least Squares
Date: 01/25/24 Time: 14:07
Sample {adjusted): 200002 202004
Included observations: 83 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.

Lo -0.075901 001237

T2 -6_134696 0 0000
G TEEINDY{"20000Q1 ™) 0000074 0000256 3.

04580 00003

E-squared 0.15160% Ddean dependent var 00035014
Adjusted F-squared 0141135 SD. dependent var 0060265
SE. of regression 0055851 Akaike info cniterion 2008464
Sum sgquared resid 0252664 Schwarz criterion -2.850178
Loz likelihood 1227012 Hannan-Ohinn criter. -2 885048
F-statistic 14 47483 Durbin-Watson stat 0.553508
Prob(F-statistic) 000275

MNull Hypothesis: DUWOAGE) is stationary
Exogenous: Constant
Bandwidth: § (Neweyw-West automatic) using Bartlett kernel

LIMI-Stat.
Ewratkowski-Phillips-Schmidt-Shin test statistic 0475864
Asvmptotic critical values®: 124 levwel O T 30000
3% level 0463000
1024 lewel 0. 347000
*Ewrdatkowski-Phillips-Schmidt-Shin (1292, Tabkle 1)
EFesidual varance {(no correction) 0003588
HAC corrected varance (Bartlett kermel) 0014003
KPSS Test Equation
Drependent Variable: DWW OAGE)
Mdethod: Least Squares
Date: 01/25/24 Time: 14:07
Sample (adjusted): 200002 202004
Included observations: 83 after adjustments
“Wariable Coefficient Std. Error t-Statistic Prob.
c -0.033014 0056135 -3293130 O 000D
E-squared 0000000 Ddean dependent war 0035014
Adjusted B-sgquared 0000000 S D. dependent var 00602635
SE. ofregression 0060265 Alkaike info criterion -2. 768146
Sum squared resid 0297816 Schwarr criterion -2 739004
Loz likelihood 115.8781 Hannan-Juinn criter. -2 736430

Durbin-WWatson stat 0470213
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= Bounds Test

Null hypothesis: No levels relationship
Number of cointegrating vanables: 4
Trend type: Unrest. constant (Case 3)

Sample size: 82

Test Statistic Value
F-statistic 57551
t-statistic 138
= Bounds Critical Yalues
1% 3% 1%
Sample . L) y | oum y | o K1y
F-Statistic
30 2548 EX 223 3.010 4216 4.096 3512
Asympt... 24350 3.320 2.860 4.010 3.740 3.060
t-Statistic
Asympt.. 2570 3660 | 2860 3990 | 3430 4600

* I{0) and I{1) are respectively the stationary and non-stationary bounds.

Dependent Variable: D{DIV}

Mdethod: ARDL

Date: 042624 Time: 17:51
Sample: 200003 202004
Inchaded observations: 82
Dependent lags: 3 (Automatic)
Automatic-lag linear regressors (3 max. lags): DEP ADV TEC

WOAGE

Pt

9 st w1 3 4By el

Jor ety ) Algb B pus it 1 4 0By Gl

Deterministics: Unrestricted constant and no trend (Case 3}
odel selection method: Akaike info criterion (ATC)
Number of models evaluated: 768
Selected model: ARDI (2.2 2. 1.1)

“Wariable Coefficient Std. Error T-Statistic Prob
DIV{-1)* “0. 116172 0032000 -3.330138 0 0007
DEP({-1)» -0, 000378 104E-11 0733476 00437
ADW-1) 0002513 0 000840 29901320 00038
TEC{-1} o Ol1E-0S 4. 51E-08 2198700 00313
TWOAGR(-1) 000065 0000336 2 B683576 00055
DHNIDIV{-1))» 0439043 0083247 3.150224 O 0000
DNDEFP) 0054357 2.70E-11 255539 00426
D{DEP{-1)) 3 54E-11 2 54E-11 2 184300 00323
DN ADWY 0014402 0002132 6. 733600 O 0000
DADV-1) —0 0SS0 0002175 -3 207407 0 0002
IDNTEC) -2.89E-07 S.11E-08 -3.355627 00007
DWOAGE) —0 0425 0003588 -1.233191 02217
[ 0010280 0004815 2134919 00363
F-sguared 0713140 Ddean dependent war 1.63E-05
Acdjusted R-sguared 0663251 S D dependent var 0002139
SE. of regression 0001241 Adwaike info criterion -10.4012%
Sum squared resid 0000106 Schwarz criterion -10.01973
Log likelihood 430 4527 Hannan-(hrinn criter -10 24810
F-statistic 1429461 Dhurbin-"Watson stat 2.162958

Prob(F-statistic) 0000000

*  p-walues are incompatible with t-bounds distribution
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Breusch-Godfrey Serial Correlation LM test e gits : 5 43 gl

Breusch-Godfrey Serial Comrelation LM Test:
Mull hypothesis: No serial correlation at up to 2 lags

F-statistic 0553020
Obs*R-squared 1331698

Prob. F(2.67)
Prob. Chi-Square(2)

05778
O 5138

Test Equation:
Dependent Variable: RESID
Method: ARDL

Date: 04/26/24 Time: 18:02
Sample (adjusted):

200003 202004

Inchided observations: 82 after adjustments
Presample missing valie lazzed residuals set to zero.

Wariable Coefficient Std. Error t-Statistic  Prob
DIV(-1) 0105900 0.149188 0.708843 0.4803
DIV(-2) -0.096185 0.135208  -0.711387 0.4793

DEP -3.86E-13 2.72E-11  -0.014551 0.9884
DEP(-1) 5.63E-12 4. 39E-11 0.128114 0.8084
DEP({-2) -5 92E-12 2 65E-11 -0 223204 08240

ADV -0.000356 0.002205 -0.161632 0.8721
ADV(-1) -0.000621 0.003584  -0.173360 0.8629
ADV(-2) 0000672 0.002304 0.294846 0.7620

TEC 3 60E-08 9 41E-08 0.382947 0.7030
TEC{-1) -3.6TE-08 2. 31E-08  -0.384143 0.6947
TWOAGER 0000459 0.003655 0.125520 0.9005

TOAGR-1) -0.000540 0.003806  -0.141988 0.8875
c -0.000815 0.005222  -0.155997 0.8765
RESIDN-1) -0 196693 0203750 -0 965364 03378
RESID{-2) -0.003897 0.143779  -0.027105 0.9785

R-squared 0016240 Nean dependent var 3. 40E-17

Adjusted R-squared -0.189322 S$.D. dependent var 0.001145

S E. of regression 0001248  Alkaike info criterion  -10.356888

Sum squared resid 0.000105 Schwarz criterion -2.028625

Log likelihood 440.1240 Hannan-Chinn criter.  -10.19212

F-statistic 0079004 Durbin-VWatson stat 2022352

Prob(F-statistic) 0909907

Breusch-Pagan-Godfrey i gits: 5 43y gl

Heteroskedasticity Test: Breusch-Pagan-Godfrey
Null hypothesis: Home skedasticity

F-statistic 0.939587 Prob. F(12,69) 0.5137
Obs*R-squared 11.51733 Prob. Chi-Square{12) 0.4852
Scaled explained S5 33.02023 Prob. Chi-Square{12) 0.0010
Test Equation:
Dependent Variable: RESID"2
Method: Least Squares
Date: 04/26/24 Time: 18:05
Sample (adjusted): 200003 202004
Included observations: 82 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob
c 2 86E-06 1 45E-05 0.197988
DIV({-1) 0000112 0.000268 0. 417944
DIV({-2) -9.B3E-05 0.000256 0384045
DEFP 8.12E-14 0. 253288
DEP(-1) 1.30E-13 0.199351
DEP{-2) T.62E-14 0155847
ADWV 65.41E-06 -1.814815
ADV{-1) 1.10613%
ADV{-2) 0197704
TEC 1.186243
TEC({-1) 1245064
TWOAGE 2357109
TWOAGR-1) -2 o2
R-squared 0140455 Mlean dependent var 1. 30E-06
Adjusted R-squared 0009031 S D dependent var 3.T1IE-06
S E. of regression 3 73E-06 Alkaike info criterion -22 01696
Sum squared resid o 50E-10 Schwares criterion -21.63541
Log likelihood 2156054 Hannan-Cuinn criter -21.86377
F-statistic 0939587 Durbin-Watson stat 2198219
Prob(F-statistic) 0.513679
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