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Null Hypothesis: CM has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on Modified SIC, MAXLAG=19)

1-Statistic

Elliott-Rothenberg-Stock DF-GLS test statistic -37.35679

Test critical values: 1% level -3.480000
5% level --2.890000
10% level -2.570000

*Efliott-Rothenberg-Stock (1996, Table 1)

DF-GLS Test Equation on GLS Detrended Residuals

Dependent Variable: D{(GLSRESID)

Method: Least Squares

Date: 09/11/07 Time: 07:53

Sample (adjusted): 2 670

included observations: 669 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
GLSRESID(-1) -1.352567 0.036207  -37.35679 0.0000

R-squared 0.676283 Mean dependent var 5.78E-06

Adjusted R-squared 0.676283 S.D. dependent var 0.120328

S.E. of regression 0.068462  Akaike info criterion -2.523588

Sum squared resid 3.130928 Schwarz critetion -2.516853

Log likelihood 845.1402 Durbin-Watson stat 2.116350




Null Hypothesis: CM has a unit root
‘Exogenous: Constant
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Lag Length: 0 (Automatic based on Medified SIC, MAXLAG=19)

t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -37.34437
Test critical values: 1% level -2.568423
5% level -1.941297
10% level -1.616381
*MacKinnon (1996)
DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D{GLSRESID)
Method: Least Squares
Date: 03/11/07 Time: 07:54
Sample (adjusted): 2 670
Included observations: 669 after adjustments
Variable ' Coefficient Std. Error t-Statistic Probh.
GLSRESID(-1) -1.352280 0.036211 -37.34437 0.0000
R-squared 0.676137 Mean dependent var 1.01E-05
Adjusted R-squared 0.676137 S.D. dependent var 0.120328
S.E. of regression 0.068477  Akaike info criterion -2.523138
Sum squared resid 3.132336  Schwarz criterion -2.516403
Log likelihood 844 9898 Durbin-Watson stat 2.115878
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Null Hypothesis: MINT has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 14 (Automatic based on Modified SIC, MAXLAG=20)

1-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -6.206280
Test critical values: 1% level -3.480000
5% level -2.880000
10% level -2.570000
*Elliott-Rothenberg-Stock (1996, Table 1)
DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D{GLSRESID)
Method: Least Squares
Date: 09/11/07 Time: 07:54
Sample (adjusted): 16 817
Inciuded observations: 802 after adjustments
Variable Coefficient  Std. Error  t-Statistic  Prob.
GLSRESID(1) .-0.868428 0.139927 -6.206280 0.0000

D(GLSRESID(-1))  -0.140992  0.136471  -1.033124  0.3019
D(GLSRESID(-2))  -0.156436  0.132516  -1.180505  0.2382
D(GLSRESID(-3))  -0.193426  0.127479  -1.517317  0.1296
D(GLSRESID(-4))  -0.145616  0.121963  -1.193940  0.2329
D(GLSRESID(-5)  -0.157052  0.116043  -1.353398  0.1763
D(GLSRESID(-6))  -0.174097  0.109243  -1.593670  0.1114
'D(GLSRESID(7))  -0.154951  0.401727  -1.523206  0.1281
D(GLSRESID(-8))  -0.265145  0.095181 -2.785689  0.0055
D(GLSRESID(-9))  -0.246802  0.083170  -2.799171  0.0052
D(GLSRESID(-10)) - -0.199014  0.080726  -2.465286  0.0139
D(GLSRESID(-11)) -0.193399  0.072568  -2.665081  0.0079
D(GLSRESID(-12)) -0.162678  0.062263 -2.612744  0.0092

D(GLSRESIB(-13))——0:060463——0:050704——1-192464—0.2334

D(GLSRESID(-14))  -0.009931 0.035699  -0.278175 0.7810

R-squared . 0518894 Mean dependent var 1.95E-05
Adjusted R-squared 0.510336 S.D. dependent var 0.037604
S.E. of regression 0.026314  Akaike info criterion -4.418911
Sum squared resid 0.544937 Schwarz criterion -4,.331247
Log likelihood ‘ 1786.983 Durbin-Watson stat 1.997012

Nuli Hypothesis: MINT has a unit root
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Exogenous: Constant
Lag Length: 19 (Automatic based on Modified SIC, MAXLAG=20)

t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -3.856996
Test critical values: 1% level -2.567867
5% level -1.941221
10% level -1.616432
*MacKinnon {1996)
DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D{GLSRESID)
Method: Least Squares
Date: 09/11/07 Time: 07:55
Sample (adjusted): 21 817
included observations: 797 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GLSRESID(-1) -0.421085 0.109174  -3.856996 0.0001

D(GLSRESID(-1))  -0.573544  0.109947  -5216550  0.0000
D(GLSRESID(-2))  -0.563518  0.110347  -5.106777  0.0000
D(GLSRESID(-3))  -0.569259  0.110486  -5.152301  0.0000
D(GLSRESID(-4))  -0.491462  0.110803  -4.435456  0.0000
'D(GLSRESID(-5))  -0.482844  0.110767  -4.359098  0.0000
D(GLSRESID(-6))  -0.482111  0.110507  -4.362717  0.0000
D(GLSRESID(-7))  -0.435310  0.109750  -3.966392  0.0001
D(GLSRESID(-8))  -0.526100  0.107703  -4.884710  0.0000
D(GLSRESID(-9))  -0.486228  0.105635 -4.602907  0.0000
D(GLSRESID(-10))  -0.410587  0.102845  -3.992298  0.0001
D(GLSRESID(-11)) -0.370406  0.098751  -3.750922  0.0002
D(GLSRESID(-12)) -0.308348  0.093749  -3.289080  0.0011
D(GLSRESID(-13)) -0.179064  0.089332  -2.004480  0.0454

B(GLSRESID(-14))——0-105991——0:083627 1-267432 0.2054

D(GLSRESID(-15)) -0.077743  0.077313  -1.005557  0.3149
D(GLSRESID(-16)) -0.105946  0.070315  -1.506725  0.1323
D(GLSRESID(-17)) -0.128910  0.061043 -2.111786  0.0350
D(GLSRESID(-18)) -0.101388  0.050247  -2.017775  0.0440
D(GLSRESID(-19)) -0.022960  0.035786  -0.641598  0.5213

R-squared 0.515118 Mean dependent var 1.07E-05
Adjusted R-squared 0.503261 S.D. dependent var 0.037663
S.E. of regression 0.026545 Akaike info criterion -4.395202
Sum squared restd 0.547489 Schwarz criterion -4.277740

Log likelihood 1771.488 Durhin-Watson stat 2.000079
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Null Hypothesis: O1SHI has a unit root
Exogenous: Constant, Linear Trend _
Lag Length: 18 (Automatic based on Modified SIC, MAXLAG=18)

t-Statistic
Elliott-Rothenberg-Stock DF-GLS test stafistic -3.823765
Test critical values: . 1% level ' -3.480000
: 5% level _ -2.890000
10% level -2.570000
*Elliott-Rothenberg-Stock (1996, Table 1)
DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRESID)
Method: Least Squares
Date: 09/12/07 Time: 04:48
Sample (adjusted): 20 586
Included observations: 567 after adjustments
Variable ~  Coefficient Std. Error t-Statistic Prob.
GLSRESID(-1) -0.583306 0.152548  -3.823765 0.0001

' D(GLSRESID(-1))  -0.553061  0.151663  -3.646650  0.0003
D(GLSRESID(-2))  -0.664527  0.151280  -4.392685  0.0000
D(GLSRESID(:3))  -0.656768  0.151853  -4.325027  0.0000
D(GLSRESID(-4))  -0.527506  0.151793  -3.475164  0.0006
D(GLSRESID(-5))  -0.465561  0.150990  -3.083381  0.0021
D(GLSRESID(-6))  -0.444143  0.149810  -2.964755  0.0032
D(GLSRESID(-7)  -0.467182 - 0.148461  -3.146831  0.0017
D(GLSRESID(-8))  -0.517028  0.146428  -3.530935  0.0004
D(GLSRESID(-9))  -0.459961  0.144120  -3.191521  0.0015
D(GLSRESID(-10)) -0.265606  0.138982  -1.911086  0.0565
D(GLSRESID(-11)) -0207177  0.131644  -1.573773  0.1161
D(GLSRESID(-12)) -0.117874  0.124341  -0.947994  0.3436

D(GLSRESID(F13))——0:108046——0-116875 0:924462 03557

D(GLSRESID(-14)) -0.113933 0.108412  -1.050929 0.2938
D(GLSRESID(-15))-- -0.136256 0.097887  -1.391975 0.1645
D(GLSRESID(-16))  -0.056483 0.083022  -0.680342 0.4966
D(GLSRESID(-17))  -0.075407 0.064126  -1.175921 0.2401
D(GLSRESID(-18))  -0.020909 0.042513  -0.491830 0.6230

R-squared 0.590948 Mean dependent var 3.54E-05
Adjusted R-squared 0.577512 S.D. dependent var 0.041021
S.E. of regression 0.026663  Akaike Info criterion -4.378114
Sum squared resid 0.389594  Schwarz criterion -4.232670

Log fikelihood 1260.195 Durbin-Watson stat 1.999658
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Null Hypothesis: OISHI has a unit root
Exogenous: Constant
Lag Length: 10 (Automatic based on Modified SIC, MAXLAG=10)

t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -2.893748
Test critical values: 1% level ' -2.568990
5% level -1.941375
10% level -1.616329
*MacKinnon (1996)
DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRESID)
Method: Least Squares
Date: 09/12/07 Time: 04:48
Sample (adjusted): 12 586
Included observations: 575 after adjustments
‘Variable Coefficient Std. Error 1-Statistic Proh.
GLSRESID(-1) -0.227858 0.078741 -2.893748 0.0040

D(GLSRESID(-1))  -0.870968  0.084166  -10.34825  0.0000
D(GLSRESID(-2))  -0.913835  0.089010  -10.26662 - 0.0000
D(GLSRESID(-3))  -0.845614  0.092898  -9.102573  0.0000
D(GLSRESID(-4))  -0.662744  0.095242  -6.958495  0.0000
D(GLSRESID(-5))  -0.561063  0.094703  -5.924438  0.0000
D(GLSRESID(-6))  -0.475300  0.091763  -5.179619  0.0000
D(GLSRESID(-7))  -0.441795  0.086042  -5.134671  0.0000
D(GLSRESID(-8)) -0.423320  0.075513  -5.605896  0.0000
D(GLSRESID(-9))  -0.306519  0.060904  -5.032819  0.0000
D(GLSRESID(-10)) -0.077565  0.041812  -1.855094  0.0641

R-squared 0.567183 Mean dependent var -3.02E-05
Adjusted R=squared 0.559509—S:Prdependent-var 0:040747
S.E. of regression 0.027044  Akaike info criterion -4,363783
Sum squared resid 0.412487 Schwarz critetion -4.280482

Log likefthood 1265.588 Durbin-Watson stat 2.018520




Null Hypothesis: PB has a unit root

Exogenous: Constant, Linear Trend
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Lag Length: 7 (Automatic based on Modified SIC, MAXLAG=T)

t-Statistic
Ellioit-Rothenberg-Stock DF-GL.S test statistic -3.622764
Test critical values: 1% fevel -3.480000
5% level -2.890000
10% level -2.570000
*E(liott-Rothenberg-Stock (1996, Table 1)
DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRESID)
Method: Least Squares
Date: 09/12/07 Time: 04:52
Sample (adjusted): @ 597
Included observations: 589 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GLSRESID(-1) -0.208544  0.057565  -3.622764 0.0003
D(GLSRESID(-1}) -0.855448 0.065249  -13.11053 - 0.0000
D(GLSRESID(-2)) -0.785025 0.072554  -10.81989 0.0000
D(GLSRESID(-3)) -0.645294 0.075770  -8.516522 0.0000
D(GLSRESID(-4)) -0.497371 0.075116  -6.621387 0.0000
D(GLSRESID{-5)) -0.396849 0.069876  -5.679315 0.0000
D(GLSRESID{(-6)) -0.201370 0.059270  -3.397488 0.0007
D(GLSRESID(-7}) -0.093249 0.040968  -2.276165 0.0232
R-squared 0.543226 Mean dependent var 0.000111
Adjusted R-squared 0.537722 S.D. dependent var 0.031996
S.E. of regression 0.021754  Akaike info criterion -4.804542 -
Sum squared resid 0.274952 Schwarz criterion -4.745073
Loglikelihood 1422038 Durbin-VWatson stat 2.027494




Nuli Hypothesis: PB has a unit root

Exogenous: Constant
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{ ag Length: 4 (Automatic based on Modified SIC, MAXLAG=4)

t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -2.829804
Test critical values: 1% level -2.568874
5% level -1.941359
10% level -1.616340
*MacKinnon (19986)
DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRESID)
Method: Least Squares
Date: 09/12/07 Time: 04:53
Sample (adjusted): 6 597
Included observations: 592 after adjustments
Variable Coefficient Std. Error {-Statistic Prob.
GLSRESID(-1) -0.080286 0.031906  -2.829804 0.0048
D(GLSRESID(-1))  -0.874330 0.048110  -18.17769 0.0000
D(GLSRESID(-2))  -0.680485 0.056374  -12.07093 0.0000
D(GLSRESID(-3))  -0.415701 0.054283  -7.658059 0.0000
D(GL.SRESID(-4)}  -0.160128 0.040611 -3.942099 0.0001
R-squared 0.495319 Mean dependent var 4 12E-05
Adjusted R-squared 0.491879  S.D. dependent var 0.031953
S.E. of regression 0.022777  Akaike info criterion -4.717726
Sum squared resid 0.304529  Schwarz criterion -4.680703
Log likelihood 1401.447  Durbin-VWatson stat 2.077509
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Null Hypothesis: SNP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 4 (Automatic based on Modified SIC, MAXLAG=20)

t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -12.46585
Test critical values: 1% level -3.480000
5% level -2.890000
10% level -2.570000
*Elliott-Rothenberg-Stock (19986, Table 1)
DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRESID)
Method: Least Squares
Date: 09/11/07 Time: 07:58
Sample (adjusted): 6 801
Included observations: 796 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GLSRESID(-1) -1.072662 0.086048  -12.46585 0.0000

D(GLSRESID(-1))  -0.051658  0.076878 -0.671953  0:5018
D(GLSRESID(-2))  -0.044298  0.066612 -0.665020  0.5062
D(GLSRESID(-3))  -0.008062  0.053508  -0.150660  0.8803
D(GLSRESID(-4))  -0.017387  0.035570  -0.488810  0.6251

R-squared 0.563356 Mean dependent var -8.69E-06
Adjusted R-squared 0.561148 S.D. dependent var 0.021370
S.E. of regression 0.014157  Akaike info criterion -5.670983
Sum squared resid 0.158528 Schwarz criterion -5.641588

Log likelihood 2262.051 Durbin-Watson stat 1.997833
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Null Hypothesis: SNP has a unit root
Exogenous: Constant

Lag Length: 4 {Automatic based on Modified SIC, MAXLAG=20)

t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -12.50674
Test critical values: 1% level -2.567870
5% level -1.941221
10% level -1.616432
*MacKinnon (1996)
DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRESID)
Method: Least Squares
Date: 09/11/07 Time: 07:58
Sample (adjusted): 6 801
Included observations: 796 after adjustments
Variable Coefficient  Std.Error  t-Statistic  Prob.
GLSRESID{(-1) -1.078581 0.086240  -12.50674 0.0000
D(GLSRESID{-1))  -0.046844 0.077013  -0.608260 0.5432
D(GLSRESID(-2))  -0.040715 0.066689  -0.610514 0.5417
" D(GLSRESID(-3))  -0.005741 0.053538  -0.107240 0.9146
D(GLSRESID{-4)) -0.016297 0.035570  -0.458160 0.6470
R-squared . 0.563826  Mean dependent var -8.97E-06
Adjusted R-squared 0.561621 S.D. dependent var 0.021370
S.E. of regression 0.014149  Akaike info criterion -5.672061
Sum squared resid 0.158357 ° Schwarz criterion -5.642667
Log likelihood 12262.480  Durbin-Watson stat 1.997899
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Null Hypothesis: UVAN has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Fixed)

t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -3.723142
Test critical values: 1% level -3.480000
5% level -2.890000
10% level ' -2.570000
*Elfiott-Rothenberg-Stock (1996, Table 1)
DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRES!D)
Method: Least Squares
Date: 09/12/07 Time: 04:57
Sample (adjusted): 2 717
Inciuded observations: 716 after adjustments
“Variable Coefficient  Std. Error t-Statistic Prob.
GLSRESID(-1) -0.060378 0016217  -3.723142 0.0002
R-squared _ 0.018523 Mean dependent var -0.001118
Adjusted R-squared 0.018523 S.D. dependent var 0.049815
S.E. of regression 0.049351  Akaike info criterion -3.178311
Sum squared resid 1.741417  Schwarz criterion -3.171923

Log likelihood 1138.835 Durbin-Watson stat 1.822709




Null Hypothesis: UVAN has a unit root

Exogenous: Constant
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Lag Length: 5 (Automatic based on Modified SIC, MAXLAG=5)

t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -2.800510
Test critical values: 1% level - -2.568218
5% level -1.941269
10% level -1.616400
*MacKinnon (1996)
DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRESID)
Method: Least Squares
Date: 09/12/07 Time: 05:00
Sample (adjusted): 7 717
Included observations: 711 after adjustments
Variabte Coefficient Std. Error t-Statistic Prob.
GLSRESID(-1) -0.182654 0.065222  -2.800510 0.0052
D(GLSRESID(-1)) -0.859196 0.091104  -9.430886 0.0000
D(GLSRESID(-2)) -0.822227 0.108820  -7.555834 0.0000
D(GLSRESID{-3)) -0.613195 0.112271 -5.461736 0.0000
D(GLSRESID{-4)) -0.439843 0.101660 -4.326624 0.0000
D(GLSRESID{-5)) -0.154167 0.073052  -2.110389 0.0352
R-squared 0.227690 Mean dependent var -0.001418
Adjusted R-squared 0.222212  S.D. dependent var 0.049977
S.E. of regression 0.044076  Akaike info criterion -3.397410
Sum squared resid 1.369585 Schwarz criterion -3.358873
1213.779 Durbin-Watson stat 1.288757

Log likelihood
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