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Range: 1100 — 4100 obs
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& c Unit Root Test...
g Variance Ratio Test...
BDS Independence Test...
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T -0.509260
13 -1.331450
14 -0.084940
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Correlogram Specification x

@) Level

) 1st difference

) 2nd difference

35

OK ##d4 L. HCHMHBIRI% (autocorrelation function, ACF) . fFH . fHBd (partial
autocorrelation function, PACF) B XN Q #at@&NnFrEIND (FTREMR) |
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Correlogram of Y1

Date: 03/05/M14 Time: 1024 I QFat &

Sample: 1 100

Included observations: 100 FOAHE WA CHE B Qi Pp

Autocorrelation Partial Correlation A P& -Stat Prob

[ — [ — 1 0739 0739 56335 0.000
[ — 1At 2 0584 0082 91.866 0.000
L — L 3 0471 0030 11520 0.000
[ — [ 4 0.289 0026 13125 0.000
[ | rpo 5 0.244 0060 14393 0.000
[ i— | 1At 6 0.235 0089 15617 0.000
L i 1 1 ¥ 0297 -0.01F 16586 0.000
[ i— | (- 8 0.325 0144 AF7.58 0.000
[ g 9 0269 -0100 18569 0.000
[ | gt 10 0201 -0.0685 190.25 0.000
[ | L paa 11 0182 0070 19433 0.000
1At = 1 12 0082 -0.204 189512 0.000
1 1 1 1 13 0,021 -0.024 19517 0.000
T pa A 14 0046 0110 19542 0.000
Y T 15 0102 0141 196,70 0.000
A g o 16 0097 -0.090 197.84 0.000
@A o 17 0078 -0.047 1898.58 0.000
1 1 o 18 0024 -0.026 1983.66 0.000
o po 19 0.032 0043 19878 0.000
1 1 L 20 0022 0029 193.85 0.000
1 1 o 21 0022 0041 198.91 0.000
1 1 g 22 -0.009 -01232 193.93 0.000
1ot g 23 -0.049 -0.104 19925 0.000
g g 24 0123 -0.112 201.28 0.000
g ot 1@t 25 -0106 0086 20281 0.000
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TRTOTHLINERET D, 722X, 5IRTQ(5)=143.98 THHA, ZAIULSIKETD
BN T RTO LW IREBEHREZRET 27 OOFETH D, T 2 p EIX 0.000
ThoHew, ARAKE 1% TRERIIIENEIND, 2F 0, RIMHENGFE LRV, LT
W2 720N,
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[ViewlProclObject] [Printl NameIFreeze] [ Estimatel Forecastl Statsl Resids ]

Dependent Variable: Y1

Method: Least Squares

Date: 03/07/14 Time: 19:58

Sample (adjusted): 2 100

Included observations: 99 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

Y1(-1) 0.790470 0.062441 12.65955 0.0000

R-squared 0.553652 Mean dependentvar -0.582649

Adjusted R-squared 0.553653 S.D.dependentvar 1.394797
S.E. of regression 0.931853 aike info criterion 2./0

1 iteri 2732979

Log likelihood -132.984 Hannan-Quinn criter. 2717371

= L 2. 101500

£2350130.790470 THY . 1 & FREID (ZERMELEEW) . 2L, ThAPAREICL &
TEID %, BAARMREZ T HMERH DM, ZiUuL 4 ETHELIHIT S,
WIZ, ERBEHEIZONTEZTHL I, HRETIL,

AIC = T'In(SSR) +2n, SBC= TIn(SSR) + nln(T)
LERSNT (SSRIFFEKAE2 FMTHD) . LinL., EViews Tk, HFlELETAFRF
DEFR LRI |

AIC" =—2In(L)/T+2n/T, SBC'=—2In(L)/T + nIn(T)/T



ELTCHESINS, 72720, Lizxt#crkE (og likelihoood) Tdh 5, ZEE 2 ZofdH [
8 THM L@y, EHLHLDERZMNNTHBIINDIRBUIFRI U T D, HERMEEL WD
&, L7132.9849, n=1 (\XT A —%%) | T=99 (included observation) 75
AIC* = -2x%(-132.9849)/99+2/99=2.706766,
SBC" = -2x(-132.9849)/99 + In(99)/99=2.732979
LD (7M1 OB H DT T AP A XN 1> TT=99 &7 5) . [FAkk
W2, BREOERTHET S &, 7% 2 Ff(Sum of squared resid)iL 85.09823 TH % >
SN
AIC = TIn(SSR) + 21 =99 X In(85.09823)+2 X 1=441.9.
SBC = T'In(SSR) + 1 In(T)=99 X In(85.09823)+1 X In(99)=444.5
LD,
WERAZD AL T LR L, ETANEEANE S P LE S, EF v E2HEEL
7-%. Equation 7 4 > R 7 ® [View] — [Residual Diagnostics| — [Correlogram-
Qstatistics | Z 3R 5,

[=] Equation: UNTITLED Workfile: SIM:: Untitled’, - = X

< Viewpproclobjed:] [PrintINameIFreeze] [EstimatelForecastlStatsIResids]

Representations
Estimation Output

Actual, Fitted, Residual »
ARMA Structure... tments
Gradients and Derivatives » Std. Error -Statistic Prob.
Cowariance Matrix
0062441 12.65955 00000
>
» Grrelogram = Q—statistD
» Correlogram Squared Residuals...
Label Histogram - Mormality Test
OO = S TS T STt T Serial Correlation LM Test...

Heteroskedasticity Tests...

Z 99 % &, LagSpecification 7 1t > RUMNE/REND, T2 21X, WRE%E 36 & L.
OK g LtikzZnalLu /7 A LEE QHitENFRIND,

(=) Equation: UNTITLED Workfile: SIM::Untitled\

[view | Proc| object| | Print | Mame | Freeze | | Estimate | Forecast | stats | Resias |
Correlogram of Residuals

aTTTRETE s LA A=
Included observations: 99
Q-statistic probabilities adjusted for 1 dynamic regressor

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

-0.097 -0.097 0.9645 0.326
0.004 -0.005 0.9665 0.617
0,005 0.006 0.9700 0.809
-0.045 -0.044 1.1787 0.882
-0.046 -0.055 1.4055 0.924
o.09291 o.082 2.2988 0.890
-0.086 -0.071 2.1072 0.875
0.166 0.154 5 1387 0.632
0.066 0.092 6.6287 0.676
10 -0.030 -0.009 6.7297 0751
11 0.180 0.189 10,432 0.492
12 -0.024 -0.002 10.566 0.566
12 -0.162 -0.141 132,615 0.401
14 -0.061 -0.121 14.052 0.446
15 0.119 0.134 115.743 0.399
16 -0.001 o.023 15. 743 0.471
17 0.051 -0.024 16.063 0.519
18 -0.055 -0.046 16.435 0.562
19 0.023 -0.019 16.503 0.623
20 0.002 -0.012 16.504 0.685

CONODMAWNS
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Do
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Is yl y1(-1) ma(12)
EATT TR AIEMLIC L > THE SN HMA 23 B 555513 OLS C

T2 MLIZX » THEEE &SN D), HEERERIZLLFOEY TH D, fro DHEEEIZ-0.023 &
INEL, FEAETOHLRY, LEBR-ST, TV 00, anlIErildX&xThsd,
512, ARMA E7 /LTl AIC* =2.746873, SBC™=2.825513 T&H Y, AR(1)ET /M H~T
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[Viewl Proc [ Object\ I Print] Name [ Freeze l [ Estimatel Forecast[ Stats] Resids]

Dependent Variable: Y1

Method: ARMA Maximum Likelihood (BFGS)

Date: 06/16/17 Time: 12:29

Sample: 2 100

Included observations: 99

Convergence achieved after 6 iterations

Coefficient covariance computed using outer product of gradients

Variable Coefficient Std. Error t-Statistic Prob.
Y1(-1) 0.793523 0.063756 12.44627 0.0000
MA(12) -0.022643 0.103884 -0.217969 0.8279
SIGMAST] 0859270 O- 1220712 B 928950 0-0000
R-squared 0.553814 Mean dependent var -0.582649
Adjusted R-squared 0.544518 S.D. dependent var 1.394797
S_E. of regression 0.941340 Akaike info criterion 2.746873
Sum squared resid 85.06769 Schwarz criterion 2.825513
Log likelihood -132.9702 “Hannan-Quinn criter. 2.778691

Durbin-Watson stat 2.155823

HREOE 22 LR UHERESELT-OIZIE, £T [Estimate] 227V » 27 LT
[Equation Estimation] 75 rOpthIlSJ Z#EAT, [Method] 7°5 ICLS) AZE~ZX
DRV WERE D, EHLHDFEEZHNTD, Egiﬁﬁ‘t% FRICZ2DOTHE Y KUTT

D WEITTRN,

BER
FEHIRORET =2 2 W HIEE. TTNADNRT A—=F ARNENT S5 Z Liddbi A
VW, ZZTIREFRNE 2 ETEE LIEHEZ(EOREICOWT, TOFIELMHREL & 9,



NTVEERIR R E, EERH ST BEZ ONLRERBH LN TH LA, Ta v
BMEEHNDLZ LN TE D, 22Tk, YBREAKxIs ZH W CHERL LS, T—X1X 1%
FIMB72 0 y_break EARINDOWNTWD, ZOTFT —HIiL, ROT—#AEfE (DGP)

yi=1+05y.+& (1< 100)

yi=25+0.65p1+& (1> 100)
MORESEELOTHD (4,=100) , 100 | E TIEF LT AT A THDHH, 101 b
TEBIEEREN AL LW AT L L5 T D, LrL, 22T DGP #4115
BNE LT EED L9,

31 FE—FH
FPE, EEBMR2NEEZXT, ARDET IV yi=ac+aiye + e ZHEET 5,
Is y_break c y_break(-1)
EANNTHE, LTOHERREIGFOND,

[=] Equation: UNTITLED Workfile: UNTITLED:Untitled?,

[ViewlProcIObject] [PrintINameIFreeze] [EstimateIForecastlStatisesids]

Dependent Variable: ¥Y_BREAK

Method: Least Squares

Date: 06M10M14 Time: 15:38

Sample (adjusted). 2 150

Included observations: 149 after adjustments

Variable Coeflicient Std. Error t-Statistic Prob.
C 0.444153 0.168534 2635390 0.0093
Y_BREAK({-1) 0.882234 0.038756 2276399 0.0000
R-squared 0779014 Mean dependentvar 3622369
Adjusted R-squared 0777510 S.D. dependentwvar 2442598
S.E. of regression 1.152286 Akaike info criterion 3134704
Sum squared resid 1951811  Schwarz criterion 3175026
Log likelihood -231.5355 Hannan-Qwinn criter. 3151086
F-statistic 518.1994 Durbin-Watson stat 2.349044
FProo(F-statistic) 0.000000

TRy break © 7 T 7 #PIRLTAHAL D, TRZRD &, 100 Hifi#H 6 R50O
fE2 EHLTRY | MEELO RN DD,
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genr d100 = @date > @dateval("100")

[@date| 1ERFR A KT BT, FrEDRRZIEET 5 [@dateval) & —f#ICHWD Z &
T, KRZ S LI LB AEL Z e TE 51, ZofmM@date > @dateval("100")1%
ALY 100 ZEE A7 HIEL WO T, D L& d100=1 &7 5, WIZ, KA 100 LT 56
AR 5 TV D DT d100=0 & 72 5,

EBHEOEAEZRT RTINS, 0 ARIZK I —EHE M THE L, ¥ I—2HKD
BRENBEENE D, a5 RELT

ls y_break c y_break(-1) d100
AT HE, TreOHEFHERNE LD,
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[View[ProcIObjectl [PrintINameIFreeze] [EstimateI Forecastl StatsIResidsl

Dependent Variable: ¥Y_BREAK

Method: Least Squares

Crate: 061014 Time: 15:41

Sample (adjusted). 2 150

Included observations: 149 after adjustments

WVariable Coefficient Std. Error t-Statistic Prokb.

L 0.925410 0172639 5.260371 00000

D100 1.936260 0.329042 5 5584536 0.0000

R-squared 0.821378 Mean dependentwvar 3.622369

Adjusted R-squared 0.818932 S.D. dependentwvar 2442598

S.E. ofregression 1.039505 Akaike info criterion 2.935285

Sum squared resid 157.¥633 Schwarz criterion 2.99577F7

Log likelihood -215.6795 Hannan-Quinn criter. 2.959868

F-statistic 335.6853 Durbin-Watson stat 2058801
Prob(F-statistic) 0.000000

xRS L d100 @ ¢flIm <. 1%KETHEIZO0 LR D, 2F 0 EHEHEITIT
HEZE R oTel Wx b, ZOWEMEND, EETIL <100 OFIPH T d100=0 & 725
728 0.9254 THY . > 100 OFPHT d100=1 & 725 7= 2.8614(=0.9254+1.936) & 72 5.,
EHIET Tl RBOELLARTZNIGEIL, REY I — (EHY I — L LD
H) #ZHW5, ZhxzHWIUX, ARBREOE(EZRZ D Z LN TE S, SLOfIT, d100
& y_break O FEH%Z dy & LT, #FHIc< b2 b, RAEHEdy IX
genr dy= d100*y_break(-1)
EANTIURERRTE D, £ LT, FILWET LT
Is y_break ¢ y_break(-1) d100 dy

ELTHEET B, HEEHERZ D &, EHS T —d1001X10% /K ETHE TIZRWA, 73K
X —dylZ1%KETHERER L > TV D,

L @% ORERSIT — % CIRIFIIC L » TF— 2 itk &5, 2L 23, WEHIF — 2 24> T T, 1981 445 4 1Y
PHIFE TIT 0, 1982 48 1 IEMNSLIZ 1 & W) X —EBEED -0 b,
genr d1982_1 = @date > @dateval("1981:4")
HL< I,
genr d1982_1 = @date > @dateval("1981qIV")
EFThIE R,
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[view [Proc|onject| [Print | Mame [Freeze | [ Estimate | Forecast | stats | Resias |

Dependent Variable: ¥_BREAK

Method: Least Squares

Crate: 02/10/14 Time: 10:53

Sample (adjusted). 2 150

Included observations: 149 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

c 1.6015065 0221870 T.218226 0.0000

Y _BREAK(-1) 0.254493 0.092321 2. 756616 0.00G686

D100 -0.224420 0573773 -0.391130 05953

DY 0.543273 0121476 4. 472253 0.0000

R-squared 0.843031 Mean dependent var 3622369

Adjusted R-squared 0.8329783 S.D. dependent var 2442898

S.E. of regression 0.977822 Akaike info criterion 2819500

Sum squared resid 138.6396 Schwarz criterion 29001743

Log likelihood -206.0527 Hannan-Cuinn criter. 2 852264

F-statistic 2595822 Durbin-Watson stat 1.925927
Prob(F-statistic) 0000000

ZZTCARREUCIER T 5 &, t<100DFIPH TlddylX0& 72 5728, ARFREKIF0.254 TH 5
23, t> 100D FAPH ClrIdy DFRE0130.543 L 72 5728, ARFRENIF0.797(=0.254+0.543) & 72 5,
PLEMNG, BEEZEPFAELTEBY . HliZRAR(D)ET VTR >TWnDH &R 5,

3.2 FavgrE
ZZTHARWET IV yi=ao+ayer + & D737 A —H (ag a)\HEEBALDN B - To ik T
a VREZMOWTIHND, 31HETIE, FI—ZAREERY I -2V TRELLRE, 2
Z T EViews Da~vy REfioTH ko, Fa VREZITIHEIE. ARDET LA
HE®E L7=%. Equation 7 1 > K@ [View] — [Stability Diagnostics| — [Chow
Breakpoint Test] Z&RT 25 (£ TK) . £99%5&, Chow Test 7 1> KU TTL
5 (BTH) o AEDRy 7 A, gL b bk s LT, 101 # A7 LT OK
49 (EViews TlE, £=100 TIEZR < 6,H1=101 Z AT L2 L) o HFORy 7 AL
E, BEZR D E LT BN LB AT 5, 22T, BT Th REDZ1
L7zl e 5 & LT, cy break(-1) & L7z (ZAULERSY I —LBREXI—%2580D5
EWVWHZETHD) .
#EjﬁmemquWWewmummwm 20 x| chow Tests S |

; ocl Object] [PrintINameI Freeze] [EstimateIForecastI Stats I Resids]

Representations Enter one or more breakpoint dates
Estimation Cutput : | >

Actual Fitted, Residual »

ARMA Structure... Istments

Gradients and Derivatives  » | gig Error  +-Statistic  Prab.

Covariance Matrix

0168534  2.635390  0.0093 ) )
Coefficient Diagnostics b 0.038756 2276399  0.0000 Regressors to vary across breakpoints

Residual Diagnostics Mean dependen AR223R9

»
Stability Diagnostic 3 how Breakpoint Test...

Ews Breakpoint Test..,

Label
COYTRETTTOo =zsT 5T Multiple Breakpoint Test...
F-statistic 518.1994
Prob(F-statistic) noppopp  Chovw Ferecast Test..

Ramsey RESET Test... L
Recursive Estimates (OLS only) ...

Leverage Plots... Cancel

Influence Statistics...




OK%7 Vv 735LTHEPERSIND, I TREMGE (Null hypothesis) (% [##
EZ LA 720y (No breaks at specified breakpoints) | T 5, F fl(F-statistic)iX 29.57
EE <, IREGRIIA BKUE 1% TEHIS N D, Prob. F(2,145)1X F sl ED pETH Y |
TN 1% % TREIS> TS ZENMERTE D, 2D &N, 100 225 101 HHTH T THE
EEERH -T2 N2 D,

=] Equation: UNTITLED Workfile: UNTITLED::Untitled\ -8 X

[ViewlProclObjectl [PrinthameIFreeze] [EstimateIForecastIStatisesidsl

Chow Breakpoint Test. 101

Mull Hypothesis: Mo breaks at specified breakpoints
Varying regressoars: All equation variables

Equation Sample: 2 150

F-statistic 29.56771 Prob. F(2,145) 0.0000
LogNikelinooarano ol ¥Eh43 Frob. Chi-squareZ) Uuuun
Wald Statistic 5913542 Prob. Chi-Square(2) 0.0000

BEZESRMDBZEDREXRLDRE

ST OBIZIE, FEEER AR H SN Lo TWRNI EHEN, ZTOHRE. ik
ZALOGEM B OFT X TORF R TTF a VREZEITV, TNENO FHEEEZFRE LD 2
T, TORKEEZRD L, ZHUE SupFRRE LIS, Eviews TlE, BEEO4RIE
& - T Quandt-Andrews Test & Rl I 5,

W U7 —%%ZH\WT SupF REZIT>TH LI, ARETVEZHEE L%, Equation
7 4> R ® [View] — [Stability Diagnostics| — [Quandt-Andrews Breakpoint
Test] ZIERT 5,

uation: LUMNTITLED Workfile: Y_BREAE:: Untitled™ - B= 1
Proc| Object | [Print [ Name [ Freeze | [ Estimate [ Farecast [ Stats [ Resids |

Representations

Estirmaticon Cutput

Actual, Fitted, Residual »
ARMA Structure... stments
ns
Gradients and Derivatives >
Cowariance MMatrix Std. Error t-Statistic FProb.
» 0.804211 4. F15162 00000
. 0025931 22 64385 O 0000
> Chow Breakpoint Test...
uandt-Andrews Breakpoint Test...
OO S gOET e eSO T O . = b RSt S o
Log likelihood —220.4259
Footatiotic sz raad Chow Forecast Test...
Prob(F-statisticy 0000000 Ramsey RESET Test...
Inverted AR Roots as Recursive Estimates (OLS only) ...

Lewverage Plots...

Influence Statistics...

995 L, THO Quandt-Andrews Test 7 1 > RUNF/RSHE 5, Trimming
percentage Tid, ] & TEDMU%BDT — & ZREEZELOBEM H LR MERETE
Do T2 ZE T7ANPTIE 1%L 2o TEY . ZIUTRMD 16%, kD 15% DT
— X NEM AP LRRIND Z EEERT S, 2 2 TlE, Trimming TH VAL OE & %
15% & L. OK z#f,




Quandt-Andrews Test &J

Breakpoint variables Series names

Enter the variables you wish to vary If you wish to save the individual test

across breakpoints: statistics in & series, enter a name for
the series in the boxes below:

LR. F-stat name:

Wald F-stat name:

Trimming

7( o] (o]

SR THEE 2L TFELE L 72V (No break points within 15% trimmed data) |
Thb, FHit®E (Maximum LR F-statistic) % /&5 & DfEIX 29.57 £ 72> T\ 5
(SupF=29.56), £7-. pfli¥ 1%% FEI>TW5 7, AEKYE 1% CTHEIEZER 20 &
W) IR AR S NS, 22T, (Obs.10D) & 72> TWAEN, ZHUL t,+1 =101 & W
FIZETHD, DFED., 100 15 101 FHCHT TREEZENRE 722 L 2 RB LT\ D,
F7-. Test sample 78 25 128 L 725> TWA N, T AUIAEEZLOWEA H A3 25 225 128
ThoZLaERLTNDL

[=] Equation: UNTITLED Workfile: UNTITLED: Untitled,

[View] ProcI Dbjectl [Printl Name[ Freeze] [Estimate[ ForecastI Stats I Resid

CQuandt-Andrews unknown breakpoint test

Mull Hypothesis: Mo breakpaoints within 15% trimmed data
Varying regressors: All equation variables

Equation Sample: 2 150

Test Sample: 25 128

Number of breaks compared. 104

Statistic Value Prob.

Maximum LR F-statist (Obs. 101) 2956771 0.0000
Maximum VWald F-statistic " . X

Exp LR F-statistic 11.50834 0.0000
Exp Wald F-statistic 25.59089 0.0000
Ave LR F-statistic 12.75369 0.0001
Ave Wald F-statistic 25.50737 0.0001

Mote: probabilities calculated using Hansen's (1997) method
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Estimation Output

Actual Fitted, Residual »
ARMA, Structure... stments
Gradients and Derivatives » Std. Errar t-Statistic Prob.

Covariance Matrix
0.168534 2635390 0.0093
Coefficient Diagnostics » 0.038756 2276399 0.0000

Resudual Diagnostics * | Mean denandentvar AR223R9
3 Chow Breakpoint Test...
Label Quandt-Andrews Breakpoint Test...
—TogTrETTTTT =z T o5 Multiple Breakpoint Test...
F-statistic 518.1994
Chow Forecast [est...

Prob(F-statistic) 0.000000
Ramsey RESET Test...

Recursive Estimates (OLS only] ...
Leverage Plots...

Influence Statistics...

995 &. T Multiple Breakpoint Tests 7 4 & RUBRERIIND,

Muitiple Breakpoints Tests B ﬂ

Test specification Options

Method: @éw L+1breaks vs, L 2 Maximum breaks: o
(Bai-Perron tests of L+1vs. L Trimming percentage @n

sequentially determined breaks)
Significance level: ‘@n
Breakpoint variables = Alow error distibutions o
Regressors to vary across breakpoints: — differ across breaks
C Y_BREAK(-1)

Cox ] [conel]
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Multiple breakpoint tests

Bai-Perron tests of L+1 vs. L sequentially determined breaks
Date: 03/10/14 Time: 14:56

Sample: 1150

Included observations: 149

Breakpointvariables: C Y1

Break test options: Trimming 0.15, Max. breaks 5, Sig. level 0.05

Sequential F-statistic determined br : S
Scaled Critical
Break Test F-statistic F-statistic Value**
Ovs. 1% 29.56771 59.13542 11.47
1vs. 2 2.041927 4083854 12.95

* Significant atthe 0.05 level.
** Bai-Perron (Econometric Journal, 2003) critical values.
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1 101 101
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vs 2 EEL REEGELIE TSR bIX 1 o) &L, sl MEsE2 iz 2 o) L Lok
ETHD, MEMHREILZ408 THY, ZHIHEMETH S 12.95 % TlElDH, 2F 0, Jilk
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1101 £720 0 ZAUF 100 #1225 101 I THREENE b7 2 &2 BT 2,
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lIs y_break c y_break(-1)
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Representations
Estimation Output
Actual, Fitted, Residual >

ARMA Structure... stments
Gradients and Derivatives > Std. Error Statistc Frob
Cowvariance Matrix
0169747 2645118 0.0090
Coefficient Diagnostics > 0.038931 22 64385 0.0000
: . > Mean denandant var 3 R344A5T
3 Chow Breakpoint Test...
Quandt-Andrews Breakpoint Test...
= = Multiple Breakpoint Test...
F-statistic 5127439
Prob(F-statisticy 0.000000 Sz P Ve

< Recursive Estimates (OLS only]) ... >
Leversg

Influence Statistics...
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c(1) @)
LT 5, 22T, cMITEHBHE, c@I1F ARREICZ YT 5.

Recursive Estimation X

Output
Recursive Residuals
CUSUM Test
CUSUM of Squares Test
One-Step Forecast Test
MN-5tep Forecast Test
Q@ Rearsive Coeffidents ™=

|| save Results as Series | oK ] [ Cancel ]
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Cependent Wariable: =S

Method: Least Squaraes

Date: 1 1/21/16 Time: 1444

Sample: 196104 201204

Included observations: 205

Wariable Coefficient Std. Error t—-Statistic Frob.
Lo 0216587 0054198 3.37T3T24 o 0009

S(-1) 1. 112226 0.O0F0566 15 76146 o 0000
S{-2) -0 450114 0103962 -4 329589 o 0000
S(-3) 0 395756 0107608 3 6TTFTAT O.000=
S(—4) -0 295259 0. 109169 -2 704597 00074
S(-5) 0217236 0107511 2 020585 0. 0447
S(-6) -0 296492 0103792 -2 856610 00047
S(-7T) 0126017 0. 070645 1.925353 o.0556

R-squared O.Fr1z295 Mean dependent var 1. 209805

Adjusted R-sqguared 0763169 S.0D. dependant var 0. 969556

S.E. ofregression 0471828 Akaike info criterion 1.373879

Sum squared resid 4285827 Schwarz criterion 1.503558

Log likelinood -122.8226 Hanmnnan-CQwuinn criter. 1.426321

F-statistic 24 210323 Durbin-Watson stat 2001342

FProbo(F-statistic) 0. 000000
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FREIC LT, ARMAQ2,1)72 5
Is s ¢ s(-1 to -2) ma(1)

LB,

|\ﬁew]Proc]0t_:j_ectﬂPﬁnt[Name]Freeze [Estimate]FofecastiStats Residsi
Dependent Variable: S
Method: ARMA Maximum Likelihood (BFGS)
Date: 02/02/18 Time: 10:48
Sample: 1960Q3 2012Q4
Included observations: 210
Convergence achieved after 8 iterations
Coefficient covariance computed using outer product of gradients

Variable Coefficient  Std. Error  t-Statistic Prob.

c 0.314984 0.089310 3.526866 0.0005

S(-1) 0.436554 0.134111 3.255178 0.0013

5(-2) 0.301945 0.125611 2.405727 0.0170

MA(1) 0.683672 0.112441 6.080269 0.0000

SIGMASQ 0.218615 0.014753 14.81795 0.0000

R-squared 0.760887 Mean dependent var 1.214143

Adjusted R-squared 0.756222 S.D. dependent var 0.958462

S.E. of regression 0.473230  Akaike info criterion 1.368052

Sum squared resid 4590910 Schwarz criterion 1.447745

Log likelihood -138.6455 Hannan-Quinn criter. 1.400269

F-statistic 163.0842  Durbin-Watson stat 2.013215
Prob(F-statistic) 0.000000

F72. p=2. q=1,7 D7 —ATIZL,
Is s ¢ s(-1 to -2) ma(1) ma(7)
L5,

Dependent Variable: S

Method: ARMA Maximum Likelihood (BFGS)

Date: 02/02/18 Time: 10:50

Sample: 1960Q3 2012Q4

Included observations: 210

Convergence achieved after 10 iterations

Coefficient covariance computed using outer product of gradients

Variable Coefficient  Std. Error 1-Statistic Prob.

Cc 0.307304  0.088346  3.478404  0.0006

5(-1) 0.371759 0.106309 3.496957 0.0006

5(-2) 0.373863  0.097852  3.820703  0.0002

MA(1) 0.761720 0.075142 10.13707 0.0000

MA(T) -0.138976  0.037773 -3.679267  0.0003

SIGMASQ 0.208927 0.013869 15.06430 0.0000

R-squared 0.771483 Mean dependent var 1.214143

Adjusted R-squared 0.765882 S.D. dependent var 0.958462

5.E. of regression 0.463759  Akaike info criterion 1.334741

Sum squared resid 43.87474 Schwarz criterion 1.430372

Log likelihood -134.1478 Hannan-Quinn criter. 1.373401

F-statistic 137.7427  Durbin-Watson stat 2.002771
Prob(F-statistic) 0.000000
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