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Dependent Variable: LNTVYPRICE
Method: Least Squares

Date: 10424117 Time: 11:49
Sample: 2000 2015

included observations: 16

Variable Coefficient Std. Error t-Statistic Prob.
c 8.775867  0.262911 33.37856  0.0000
LNTVCURP 0237108 0025036 -8.47056%8  0.0000
R-squared (.864984 Mean dependentvar 6.297972
Adjusted R-squared 0.855340 S.D. dependentvar 0.271421
S.E. of regression 0.103233 Akaike info criterion -1.587197
Sum squared resid 0.149197 Schwarz critericnh -1.490623
Log likelihood 14.69757 Hannan-Quinn criter. -1.682251
F-statistic 89.69167 Durbin-Watson stat 0.462318
Prob{F-statistic) 0.000000
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view | Proc | Object Q,Préﬂﬂ%zﬁg{ ree 5” 1
obs | Actual 4 [ Fitted . |:
obs | Actual Fitted Residual
2000 | 6.65544 6.86941 -0.21397
2001 | 6.65801 6.72126 -0.06324
6.66823 6.57136 0.09686
2003: | 661473 6.47511 0.13962
20048 6.49527 6.39881 0.09646
2005 | 6.42162 6.34138 0.08025
2006 .| 643615 6.30116 0.13499
2007 | 6.30810 6.25531 0.05279
2008 | 625383 6.20937 0.04446
20083 | 6.16121 6.16603 -0.00483
2040 .| 6.10479 6.13507 -0.03027
20%1 .| 6.09131 6.11452 -0.02321
2012 | 6.06379 6.08991 -0.02612
2013 .| 6.00881 6.06465 -0.05584
2044 584017 6.03750 -0.09732
20151 588610 6.01672 -0.13061
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Dependent Variable: RP1_RF
Method: Least Squares
Date: 10/24/17 Time: 13:34
Sample: 2001M01 2005M12

¢ Included observations: 60

Variable Coefficient Sid. Error t-Statistic Prob.

C 0.031122 0.015584 1.897034 0.0505

RM_RF 1.030810 0.202435 5.092043 0.0000
R-squared 0.308339 Mean dependentvar 0.042565 *
Adjusted R-squared 0.297024 S.D. dependentvar 0.142442 f

S.E. of regression 0.118429 Akaike info criterion -1.378429

Sum squared resid 0.827267 Schwarz criterion -1.308518

: Log likelihood 43.38287 Hannan-Qwinn criter. -1.352122

F-statistic 25.92891 Durbin-Watson stat 1.956664

Prob(F-statistic) 0.000004




TEXACO

Dependent Variable: RP2_RF
Method: Least Squares

Date: 10/24/17 Time: 13:36
Sample: 2001M01 2005M12
Included observations: 60

Variable Coefficient Std. Error {-Statistic Prob.
C -(.003489 0.008625 -0.404446 0.6874
RM_RF 0.643261 0.112044 5741147 0.0000
R-squared 0.362363 Mean dependentvar 0.003715
Adjusted R-squared 0.351389 S.D. dependentvar 0.082075
S.E. of regression 0.066101 Akaike info criterion -2.562488
Sum squared resid 0.253425 Schwarz criterion -2.492677
Log likelihood 78.87465 Hannan-Quinn criter. -2.535181
F-statistic 3286077 Durbin-Watson stat 1.926316
Prob(F-statistic) 0.000000
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SUMMARY OUTPUT

Savm e smas s An adhs o sewmteas sw S AY mArms W v o Nave o My v A am ba vver -
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s s W B A A B NS cAn 9 s avAmav o Av van e v v ean g e e

Regression Statistics :
Milfe R 0231392
Rquare  0,053542
Adjusted R 0,033405
Standard &y 0096617
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Observatio; 49

WGV T
dé " ss | M5 _ F YmifcanceF *

Regression 1 002482 002482 2658841 0,10%6

Resdul 47 0438739 000935

Total 48 0,463559.

Coefficientsandard En¢  tStat  P-valie Lower 95%Upper 95%ower 95, 09,:'pper 95,0%
Intercept  0,011789 0, 014057x 0838616  0,40593 -0,01649 0 0400681 -0, 01649 10,040068

P e . e et iy an

X Variable 0 295909 0, 181473 1 630595 0 10966 -0,06917 0, 660986 -0 06917 0, 660986

o B-330L Rsfgmgo Bomdol 0bEgMzsmo (95%-0560 36083690 m3bgdol b mdom)
o  5J3L YY) 365 sHBOO MJ396 FgBsLYISL?

393 3Mm9x80309630 ™oL 0.2959, dolo 95 %_0s60 Bmdol 0bEHgMgswo dmoi3sgL
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SUMMARY OUTPUT i | |

Regressiop Statistics

|R Square  0,100785

{Standard E1 0,081095

Multiple R 0,317467

Adjusted R 0,087939

<

Observatio; 72 )

ANOVA
df S8 MS . F  lenificanceF |

|Regression 1 0,051596 0,051596: 7,845675: 0,006581

Residual ' 70 0,460344 0,006576:

Total 71 051194 3

|

Coefficientsandard Exrrc_ t Stat _, P-valie Lower 95%Upper 95%ower 95,0%pper 95,09

|

Intercept  -0,01102 0,009569 -1,15206. 0,253217. -0,03011 0,008061§ -0,03011§ 0,008061
X Variable 0,405799 0,144876 2,801013) 0,006581: 0,116853 0,694744! 0,116853; 0,6947441
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Multiple R 0,98456¢
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X Variable -(, 27167 0014561 -18 657 1,13E-09 -0,30372 -0,23%62 -0 30372 -0,23962

Ufogegdol dGwMEBdo 8mEgdmmo geslihozydmdol 3mgn03ogbdo 230h39690L, G™3

9OMdE030 §359M33900L 1%-000 BOHEOLIL b3gEMO0M0 EBILIMYJO0 Tg830MIYdS



0.27%-00. gl gBsLgds ambogMmmos M6 Lfsgegdols MmOl JobssMbl SLsbogl.
33039698 MsymPom  ITMIOEIBYEgdSL  3YFYEEoE  90mAZgdsLSy O
©36sbsIX GOl FmMoL.  Bmdol  0b@BHgMzsos 330830690 GMm3  Bmigdyero
9E5LG03MOMdOL  3Mm95303096@0 603369¢mMg5605, Moy6 Bmdol 0bdgMzswo M
dogogl  Byeml. t BASHOLAOIS Mol -18,657 GmIgwog TgBHos  3OoGB03m
3600369amdsbg, sbg HMI  gEsbBHOMOMBOL  3MgRoE0gbGHoL  bEmb  GHmemdol
303mmgBsls 396 3030090m, oL VbES YSOH3gMo.

RSO0 2.

Bodwgoem Ibsbsx o

0.3 - o e e mv ooy - e s . Pt e o i 43220 S e e S S O B . 00 S St v

0.25

0.2

0.15

0.1

0.05 e e minem o o e e s o a2 2 o S r o

1 2 3 4 S 6 7 8 9 10 11 12 13 14 15 16

; 45
. 40
'35
30 -
25
20 U0

O © - ¢ v e e e mm i fvn o e ey e e i S T i A R T i £ et e e 15 ik 4



Inuc da Incp

PPRD— s e

APPSR W S S e

BT S S— — . &-—&H

=== Inuc{danaxarj) ==@==incp(ertgam)

QUNMNMARYI VULPUL

Regression Statisties |
Murple R 094405 e
RSqure 08913 }

Adjusted R 0883461 |
Standard 1 0,04993 |

Observatle 16 |

df 55 Ms F  ‘ienificance F
Regression 1 0,285982 0,285982] 114,712 3,97E-08
Resiull 14 0,034903 0,002493

Total 15 0,320884

Coefficientsandard Em‘ tStat | P-vale Lower 95%Upper 95%ower 95,0%pper 95,0%
Intercept  1,413923 0,274869: 5,143986| 0, 000149 10,824387 2,003459 0,824387 2,003459

XVanabke -0,3857 0036011 -10,7104 397E-083 —046293 -0,30846 -0,46293 -0,30846

dowosbo  358md3900L  1%-000 BOES ©IBIBIOR L  s3060g0L  0,385-00, Bmdol
06¢)9m35¢mol dobggom gl 3m95303096¢0 36083690m33605. 08039%g 993Yy39egdlL t
UHIAHOLAH03S, ol sMoL -10,7, Gs3 dgBHos 3OoGozwe 860869wmdsby ©s sdoGmd
Bmmgsbo 303m@bs gusliho3®mdol 3mgxo30gbEol Bmemsb @Hmemdol Jglisbgd

69 MSMz394mOon.



LYK 0dM 2

3983900 Lsgargdols 3Ov@ol Fyz0wmnGo 39305035309, HMYMOE JMO-EIRESLOL
@BOBIORJOOL  bmaso GMbJz00L  3gHdm  ULsbg. slggg goboboggom  Ladogdgero

2(BHMegdols  sx3z96s  Bsfogrdo  sTBLBYEO  (33EPOEOL Mg OLFoBIdEMBOL
931dO%0-

Lo XR03mUL JsLEOHNEARESE 393m0ygbgm Fobs Lsgsx0dml POLY @s TIO2 gsomado.

8500 F0bs5ObO ME3EgEns. 895G MEgm I-IV 9353980. 89608360 g5035¢0bFobgds 53

Aginbggzs8og dmaofigzm. 89608365 TIO2 gsogols Jndombggzsdo g  UCOSTT -b

QIBE0MJdS Bmsbgoobgm, sbvg UCOSTT gogsgoor DEFL-by.

I

II.

I-mo L350 0dml dbgoglis, (t-1) EOHMom 39MH0MEITEY  F99MYSOHOMNEY
9603030 §oMm3mads s sbogn (330l ©sMdzo0 LNCP. 0039 3995390090
b390MO0M0  EIBIBIORJOoLgol  (LNY). 93069L 3350053 ms  dgomob
895935900 FMSZEMBOMO MgAMgLOOL 3560539BHMgd0, MMIgdog (33) GHMEMdSL
98mdbgds. dsido LNUC asboboegds LNCP msgobymgsero {ig3mols ©s LNY
M93Mm9LMGOL LsFMsEgdO.

3MbogMH o 36083690mM36500L mboliomgol dgsdmeidgom bmenmgzgsbo 3odmmgbs
0dols dglsbyd, Gmd mv) dsLIBHdOL FMEdogo 3ROl EIBsbILNSMYdYEO
A996mma 055, 35806 LNY-0b 39530300630 98 3630mdoo GgaMgliosdo 6vgeols

AHMEos.

OMAMO0s  AoLJBHdoL 33900l FadBowmgzsbo gisligds 8  dmgergdol
398mb393580 M358 3mbs3gdgdol 3oMmdgddo?

53199350, Mg396 3958359 LFogegdols IGwol dsGEogo (36) L3gE0B03ZSEOS,
OMES dsORg9bs bl 36 Rsramgo LNY 33¢ns0. LNY-0l, Gempmé3 300000

B3JBHMOOL  BoOHmM39¢mdoL 89009290 Uffagergdol 3Gvol  guslidolm®mdols



III.

IV.

39950 gdMwo  Fgxsolgdolbmzols asbobowgm fyzomyGo (36) GgadgLos,
31939 sdbsmg (37) MgacgLos.

MAMSm oMz gdom I¢Hdboom,  Gmd  ULfsgamgdol  3Gmeol
9@LEGHOIMOMIOL MG FgBolgdsl FmMol sbsero@oldw®o 3938060 BIBEI30MSE
3990bsbYds (38) 1965535M©OMdO.

GoGMI 560l dm3gdmer  3mbGHyJuBHdo TgEsligds oo 6 Fgomg?  3sbvybo
©53L5BdYg.

II. 376g@Hol 89093900l asm35¢0Lfobgdom Fgo@astgm fyzowmmmo Ggatmgliool
(36) @5 TMsgEmdomo  MgaMglbool (33) dmEoEgdol  ©gBHgM3obsgools  R?
398030963 900. Mo@MBss 59 1356536900l ©yEGMB30bsgool R 3mgn030gbdo
39307 4m39¢m»30L EILEHWOEIBS LYoo 39EMBS? 35LYIHO ISPILEHVIMYoD.
399m0ygbgom 8608369¢mmgbgdols gmbogtvmemo mby s dgsdmfidgor byyenmgsbo
303mmgbs 0dol Ggbobgd, M3 Mgamgbool (33) 39bGHM@gdsdo IbGHOL MmMm03Y
3983030960 ? 396JdBHo®b ghEOEMMms© BmEol  GHmeos. dgsdm{agds
39bsbm®m30gmgem  obdgelormo s6sEoBol EILASMgdom, HMIgmoi gBvIdbgds
Bo®Bgbmdomo  §q3Mgdol  335MoBgd0L  xsAL, dbggy  ©YBHYMTobsgool  R?
395303096900l 565¢oBU.

99500509 3973900, GMIgdog doowgomn mMo 3gMdm t 3OHodGgmomdols ©s
Logdom F 300@9mowdgdol dobgogzom.

999L5059905 01v) 565 AMPGOWEO 890093900 9OMBBINOL? GoBHMD 30 96 MIEHMB 56157
35Lv3bo sSLdMMY.



Regression Starstics
Muiiple R 0986535 .

R Square  0,973251

Adjusted R 0,967902

Standard Ei 0071781

o pewn n s dnan (a4 s es mem A w W g v v e s

Observatio: 13
ANOVA ) ,

df s Ms F__ jgpificance ¥ |
Regression 2 11,848708 0,924354 1819264 1, §2§£§'WWQW
Residual 10 mosososa ooososp B
Total 12 11,899517 :

Coefficientsamdard Erre  tStat  P-vale Lower 95%Upper 95%ower 95,0%/pper 95,0%
ltercept  1,008082 0),115071 876055 5,27E-06 0,751689 1264475 0,751689 1264475

X Variable -0,22129 00,044173 -5,00958 0,00053 -031971 -0,12286: -0,31971 -0,12286
X Variable _-0,057 00,047299 -1,20518 025588 -0,16239 0,048385: -0,16239 0,048385
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SUMMARY OUTPUTT

Regression Statistics
Multiple R 09845644
R Square ' 0,9693666
Adjusted R 0,9665822,

Standard 1 00727322 . , ’ [
Observatio; 133 "
ANOVA
df ss . Ms F  lgnificance F
[Regresson, 11 1,841308 1841328 3480831 1,13E-09
Residual . 111 0058189 0,00529 |

Total 122 1 899517

Coefficientstsandard Fme  tStat  P-vahie Lower 95%Upper 95% ower 95,05/pper 95,0%
Intercept  1,0039999 0,117362 8,554693 3,43E-06 0,745686 1,262312 0,745686 1,262312
X Variable -0,271677 0,014561 -18,657 1,13E-09 -0, 30372 -0,23962 -0,30372 -0,23962
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Regression Statistics T e
MitpkR 09437

T R I
Adjusted R 0886141 ~
R
Observatio:? 13" S :

ANOVA © -
& S M5 F  mifcancef
Regression, 1 1948903 1948903 9439314 986E07

Resdodl 11 2271133 0206467 -~
Tota | 12 2176017 |

Coefficientsandard Emc  tStat  Pvabe [ower 95%Upper 95% ower 95,02}}2};& 95,(7%
Intercept  0,071622 0,733212 0,097682 0,923942: -1,54217 1,685412 ”-1”,542'1@ 1,685412
X Variable 0,883826 0,09097 9,715613 9,86E-07' 0,683603 1,084049 0,683603] 1,084049
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b2 -0,057
al-bl 0,05038
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. | |
RegessinSatisies
MutipleR: 0946869 i oo
RSquare 0896562
Adjusted R 0380648 N
Standard Ef 0,050529 1
Observatio 6 i
ANOVA | | o

. df 55 M F xgzzzﬁcance}' N
Regression, 2 0,287693 0,143846  56,33938 }9{1E-07 o
Residial © 13 0,033192 0,002553 | ) |
Total 15 0,320884 i

Coefficientsandard Erc ¢ Stat | P-valie Lower 95%@)})&! 95%ower 95,0@)1)91 95.0%
Intercept _ 1437407 0279642, 5140171 000019 0833277 2,041536 0833277, 2,041536
X Variable: -0,3023 0,108206' -2,79371] 0,015212 -0,53606 -0,06853 -0,53606] -0,06853
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RSqure 0886568, .
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ANOVA |
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OULGHMOEGds  (38)  SBsoB03Mo  ©IBMIOEGBIMEGds,  M3ERs6 Iny 96  oym
36083690 m3560 5303M3 35005500905 OEO 3G SGHOL

1356 %0dm 3.

8m398mo  LSgIOX0TMm  ELBTBLMZMPIo 046985 Fygz0owIMHo ©s ML MBIOMO
G93M9bool  BenEgmadol ©9GHYMT0bsgoolb R? 3mgn0309b3gdol  dglsdgm 3538060l
39,

TMYoI®,  @YHMobsgool R 3m95030g63g00L 25965003980l  3GMegd®ozsdo
3M53MdOMO 9aM9Lool (Y-ob Hga@mgbos X1-bs s X2-0b dobgogzom) ©g¢g®dobsgools
R 3m998303096¢H980 6530ad0s, 30069 Fyzowmeo (Y-ob Ogamgbos X1-0096 s Y-ob
G9a09bos  X2-m96)  Mga®gbommo  dmEoegdol  dobgzom  3sdmm3EmoEo



©I(H9MBobszool R? 30198303096GHd0L Xs30. mvd3s, GmymGE dm3gdue 3535030
3°0mBbs, 515900 FmMErMmEObo YyMmgzgEm3zol 56 JsGMEEIDdS.

3996356908900Lm30L 359M304gbmm Gsogo Lsbgerfimmgdoo WEIRD. ogo Y, X1 s X2

(33L05¢gd0L dobgz0m 15 ©s330M39d0Lys6 Ggagds.

8m3992M0 Bsool Gobgz00 356sbm®E0gmmgm d989a0 3mddgwgdgdo:

L FBsfgemgo odhmomo 95360035300 Y, X1 ©s X2-0030bL. 3580m0sbgs608g0c 53 Lsd
(B3¢9l BmGOL  3mGOEsE0s. M33) MibsmOmdsls bmd o6 50Rbgzm? 3sbvmbo

CQOLSdOMNY.
y x1 x2
y 1
x1 0,002498 1
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SUMMARYOUTEUT.

| Regression Sratistics
{Multiple R 0999924
Roqme 09980
[AdedR 03082
{Staudud B 0010716
|Observatio 15

B P VN -y e ae e s s

| aova ;
f df s§ M F lpwficaceF
{Regression 2 9007221 450361 39222,01 128E-23

Residual 12,0,001378 0,00011> % _
{Total 14 9,008598 |

& Coefficientsandard Eme  tStat  P-vabe Lower 95%Upper 95%ower 95,0%pper 95,09
|Intercept  -4,51541 0,061142 -73,8514 2,33E-17 -4,64863 -43822 -4,64863  -4,3822

o o v A v e St N e Ay

|X Variable 3,097008 0,012274 252,3133 1,01E-23 3,070264 3123752 3070264 3,123752

aXVanable 1031859 0003684 280,0784 2,89E-24 1,023832 1039886, 1,023832 1039886

(SUMMARYOUTPUT |
§ Regression Statistics

[MupeR o008 .
(RSquare  624E-06
.Adjusted R -0,07692
Standard Bt 0832445

Observatio 15 - |
.ANOVA | |

df 55 MS F ‘;'gmﬂmcef
(Regression 1 56%:“3:95’ 562E-05 811E-05° 099295
JResidual 13 9,008542! 0,692965

“Total 14 9,008598!

i
{

1

a»eﬁaemsazzda:dzaé tStat__P-valne_Lower 95%Upper 95%ower 95.0%pper 95,0%
Tintercept 1198875 1,266891] 9463133 34F-07 9,051804] 1472571 9251804 1472571

X Variable 0, 003748 0, 4160821 0009007 0,99295° -0,89514 0, 902639 -0, 89514 0 902639




IIIL.

IV.

SUMMARYOUTEVT. . L

RegossonSaistes
Multiple R 0,434069
RSque 0846

Adjsted R 0,125986,
iStandgrq Ei 0149935

P T IV, v an e

Total 149 008598

e . | .
a8 MS F }gmﬁcazzceF
Regression 1 1,607361 1,697361 3,018051 0105959= Y

Residal 13 7311238 ossg4os e

CoeﬁicmtéandardEm tStat  P-vabe Lower 95%Upper 95%ower 95,05pper 93,0%
Intercept 1063194 0,810942 13,1059 7,18E-09 8,850002' 12,38387, 8,880002 12,38387
X Variable 0195456§ 0,112509 1,737254 0,105959 -0,0476; 0,438516, 00476 0438516
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SUMMARYOUTPLT

Regression Statistics
Multiple R 0,966879
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Adjusted R 0,932789
Stndard & 0,48109
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Total 550 1686,072
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X Variable 1,16429) 0,090453 12,87186 2,62E-33 0986618 1,341972 0,986618 1,341972
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" Dependent Variable: LOG(V)
Method: L_east Squares
Date: 0115418 Time: 00:27

. Sample: 1910 1959

_ Included observations: 50

! \ariable Coefficient Std. Error t-Statistic Prob.
C -5.147081 1476837 -3.485205 0.0011
LOGQ) -0.254575 0.219875 -1.157816 0.2530
, LOG(Y} 1.337701 0.252388 5.300179 0.0000
4; LLOG(A) 0.200164 0.151199 1.323852 (.1922
| LOG(AT) 0.170614 0.057271 2.978080 0.00486
% R-squared 0.839604 Mean dependentvar 4827587
" Adjusted R-squared 0.825346 S.D. dependentvar 0.554908
» 8.E. of regression 0.231805 Akaike info criterion 0.009660
Sum squared resid 2.420094 Schwarz criterion 0.200863
" Log likelihood 4758490 Hannan-Quinn criter. 0.082471
F-statistic 58.88870 Durbin-Watson stat 0.897009

Prob(F-statistic) 0.000000

398M3035¢09m 903 OMBOL 3g530:30963)gd0:
u=-079 g=-105 y=-0,158 § = -0,13

B396L Bogé® Tgxmslindymo MgaMgbool as63MEgds s 3MIR0E0I6RJd0 SO gdmbggas
3bM0odo dm3gdvyem F9939L9390U.

MgLs3 893339690 FMI0EIOMO (33090 ©S dobs Grmendo gsbgobogom Bsligdol
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Depeendent Variable: P
Methiod: Least Squares
Date2: 01/16/18 Time: 23:13
Samiple: 1910 1959
inclusded observations: 50

Variable Coefficient Std. Error t-Statistic Prob.

C -5.147081 1476837 -3485205  0.0011

Q -1.254575 0219875 -5705848  0.0000

Y 1.337701 0.252388 5300179  0.0000

A 0200164 0151198 1323852  (0.1922

AT 0.170614  0.057271 2979080 0.0046

R-stquared 0.653932 Mean dependentvar 0.905527

Adjwsted R-squared 0.623170 S.D. dependentvar 0.377778

S.E.. ofregression 0.231905 Akaike info criterion 0.009660

. Surm squared resid 2420094 Schwarz criterion 0.200863

‘ Logj likelihood 4758490 Hannan-Quinn criter. 0.082471

. F-sttatistic 2125802 Durbin-‘Natson stat 0.897009
« Prodb(F-statistic) 0.000000

8935%35BMm 5GHFENR0Z0 Bga®qlos. q, = kpylal A?

©5304356mon  denggwo §OHR03 Lsbgbg, 3o35¢MmasM0MIMmm @S g8y d0o30090m
LGH03MNMdGd00L gg3olgdob.

Deppendent Variable:
Metithod: Least Squares
Datde: 01/17/18 Time: 06:47
Sanmpie: 1910 1959
Incliluded observations: 50

Variable Coefficient Std. Error t-Statistic Prob.

C -4.439660 0548355 -8.096330 0.0000

P -0.334599 0.058641 -5.705848 0.0000

Y 0.939633 0.089298 10.52239 0.0000

A 0.393017 0.053871 7.295570 0.0000

AT 0.058457 0.031167 1.875631 0.0672
R-ssquared 0.972160 Mean dependentvar 3.922059
Adjijusted R-squared 0.869686 S.D. dependentvar 0.687861
S.EE. aofregression 0.119763 Akaike info criterion -1.311960
Sunm squared resid 0.645446 Schwarz criterion -1.120757
Loog likelihood 37.79899 Hannan-Quinn criter. -1.239149
F-sstatistic 3928507 Durbin-Watson stat 1.044673
Prcob(F-statistic) 0.000000
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Dependent Variable: CN
Method: Least S.quares

Date: 01/15/18 Time: 06:18
Sample (adjusted). 1921 1941

Included obse:rviations: 21 after adjustments

Variabile Coeflicient Std. Error t-Statistic Prob.
C 16.23660 1.302698 12.46382 0.0000
w 0.796219 0.039944 19.93342 0.0000
P 0.192934 0.091210 2.115273 0.0495
P13 0.089885 0.080648 0.991581 0.3353
R-squared 0.981008 Mean dependentvar 53.99524
Adjusted R-squared 0.977657 S.D. dependentvar 6.860865
S.E. of regression 1.025540 Akaike info criterion 3.057959
Sum squared resid 17.87945 Schwarz criterion 3.256915
Log likelihood -28.10857 Hannan-Quinn criter. 3.101138
F-statistic 2927076 Durbin-Watson stat 1.367475
Prob(F-statistic) 0.000000
Dependent Variable: |
Method: Least Squaras
Date: 01/15M18 Time: 06:22
Sample (adjusted): 1921 1941
Included obsernvations: 21 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 10.12579 5.465546 1.852659 0.0814
P 0.479636 0.097115 4933864 0.0001
P(-1) 0.333039 0.100859 3.302016 0.0042
KLAG -0.111795 0.026728 -4.182750 0.0006
R-squared 0.931348 Mean dependentvar 1.266667
Adjusted R-squared 0.919233 S.D. dependentvar 3.551948
S.E. of regression 1.008447 Akaike info criterion 3.026325
Sum squared resid 17.32270 Schwarz criterion 3.225281
Log likelihood -27.77641 Hannan-Quinn criter. 3.069503
F-statistic 76.87538 Durbin-Watson stat 1.810184
Prob(F-statistic) 0.000000



Dependent Variable: W1
Method: Least Squares

Date: 0111518 Time: 06:26
Sample (adjusted). 1921 1841
Included observations: 21 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 1.497043 1.270031 1.178745 0.2547
E 0.439477 0.032408 13.56094 0.0000
E-1) 0.146080 0.037423 3.903738 0.0011
T 0.130245 0.031910 4.081504 0.0008
R-squared 0.8487414 NMean dependentvar 36.36190
Adjusted R-squared 0.985193 S.D. dependentvar 6.304401
S.E. of regression 0.767147 Akaike info criterion 2477366
Sum squared resid 10.00474 Schwarz criterion 2676322
Log likelihood -22 01234 Hannan-Quinn criter. 2520544
F-statistic 444 56387 Durbin-Watson stat 1.858434
Prob(F-statistic) 0.000000
1.2 m630% 0560 1930609L 3350MGMS FgonmEo
Dependent Variable: CN
Method: Two-Stage Least Squares
" Date: 01/16/18 Time: 22:12
Sample (adjusted). 1921 18941
Included observations: 21 after adjustments
Instrument specification: W2 KLAGE(-1) TTX G
Constant added to instrument list
Varia'sle LCoefficient Std. Error {-Statistic Prob.
C 16.40039 1.484227 11.04979 0.0000
W 0.809022 0.044783 18.06545 0.0000
P 0.018256 0.131266 0.138078 0.8910
P{-1) 0.227616 0.1202318 1.891771 0.0757
R-squared 0.976691 Mean dependentvar 53.99524
* Adjusted R-sqguared 0.972578 S.D. dependentvar 6.860865
. S.E. of regression 1136131 Sum squared resid 21.94351
F-statistic 223.3596 Durbin-Watson stat 1.508420
Prob(F-statistic) 0.000000 Second-Stage SSKH 76.49535
- J-statistic 6.578754 Instrument rank 7
" Prob(J-statistic) 0.086608




| Dependent Variable: |

Method: Two-Stage Least Squares
- Date: 0116/18 Tirne: 22:14
Sample (adjusted). 1921 1941
Included observations: 21 after adjustments
Instrument specification: W2 KLAGE{-1)TTX G
Canstant added to instrument list

. Prob(J-statistic)

Variable Coefficient Std. Error t-Statistic Prob.
C 16.970586 7.315311 2.318868 0.0330
P 0.234609 0.172885 1.357025 0.1925
P(-1} (.421204 0.150094 2.806276 0.0121
KLAG(-1) -0.133266 0.033096 -4.026666 0.0009
: R-squared 0.893698 Mean dependentvar 1.266667
. Adjusted R-squared 0874939 S.D. dependentvar 3.551948
" S.E. of regression 1.256108 Sum squared resid 2682273
F-statistic 4148745 Durbin-Watson stat 2.128447
Prob(F-statistic) 0.000000 Second-Stage SSR 55.948096
J-statistic 1.350060 Instrument rank 7
Prob(J-statistic) 0717281
Dependent VVariable: W1
Method: Two-Stage Least Squares
" Date: 01/16/18 Time: 2217
Sample (adjusted): 1921 1941
Included observations: 21 after adjustments
Instrument specification: W2 KLAG E(-1}TX G
Constant added ta instrument list
Variable Coeflicient Std. Error t-Statistic Prob.
C 1.558497 1.297717 1.200953 0.2462
E 0.416359 0.044728 9.308674 0.0000
E(-1} 0.168874 0.047872 3.529712 0.0026
T 0.132539 0.033118 4 002006 0.000¢8
R-squared 0.987029 Mean dependentvar 36.36190
~ Adjusted R-squared 0.884740 S.D. dependentvar 6.304401
" S.E. of regression 0.778802 Sum squared resid 10.31106
" F-statistic 3885116 Durbin-Watson stat 2.113461
Prob(F-statistic) 0.000000 Second-Stage SSR 869.77790
i J-statistic 8.454455 Instrumentrank 6
0.014583
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