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L. LSTAR E5 /L. ESTAR ETF/LVOHEETH 5,

1. FERtEORE
HRHED 75 6 FOP] (KHR) 2 ROT, HHIBILCET AHER LE S, £, HP

/25 UNRATEXLS #'7 > m— KL Workfile ([ZFAIAS 9, ZOT — X [ZKE D HIRIKZHE
# (19604 1 H~20134E 6 1) Th D, F7o, KR unrate DFEFEZ durate & L TESR
2o
genr durate =d(unrate)

% L7, [QUICK| — [Estimate Equation| %% L.
durate c durate(-1) durate(-2) durate(-3) durate(-4) durate(-12)
EANNT BT 7T 105 4 FTHEHE L TWDHDOT, durate ¢ durate(-1 to -4) durate(-12)
ELTH &), OLS THEE T D72, #HEEHIEIT LS ZRL L5, £ LTOK &7 U v
73 5L UTORENRGELND,

Dependent Variable: DURATE

Method: Least Squares

Date: 11/27/17 Time: 11:20

Sample (adjusted): 1961M02 2013M06
Included observations: 629 after adjustments

Variable Coefficient ~ Std. Error t-Statistic Prob.
C 0.000549 0.006166 0.088961 0.9291
DURATE(-1) 0.058121 0.038374 1.476101 0.1404
DURATE(-2) 0.227569 0.038673 5.884396 0.0000
DURATE(-3) 0.188357 0.038647 4.873758 0.0000
DURATE(-4) 0.140142 0.032080 3.586017 0.0004
DURATE(-12) -0.127695 0.035694  -3.577481 0.0004
R-squared 0.180601 Mean dependent var 0.001472
Adjusted R-squared 0.174025 S.D. dependent var 0.170068
S.E. of regression 0.154563  Akaike info criterion -0.886933
Sum squared resid 14.88336 Schwarz criterion -0.844540
Log likelihood 284.9403 Hannan-Quinn criter.  -0.870465
F-statistic 27.46263 Durbin-Watson stat 2.012268
Prob(F-statistic) 0.000000

I, EEr e, HEmfE (THME) % pred & LCREERL TR I 5, T,
genr e = resid
genr pred=durate-e
EATTTAUL I (resid (% Equation DFEZAETH D), WIT, KAELHGREL S &I2, BE
PEDENRFE THSTemEREEL L 9,



RESET
FEREMEDRRE & LT RESET 2179, Z D728, ARSI Z w2845 & Bl 7 HfE O
REFEIZEFT D, [Quick)] — [Estimate Equation] Z &R L
e ¢ pred”2 pred"3 pred”4 durate(-1 to -4) durate(-12)
EANT D EUTORREITOND (pred2 &1 pred D 2 FAEZEKT),
Dependent Variable: E
Method: Least Squares
Date: 11/27/17 Time: 11:24

Sample (adjusted): 1961M02 2013M06
Included observations: 629 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
[ =0005158 0007309 -0 840812 0
PRED"2 1.586283 1.007938 1.573790  0.1160
PRED"3 10.35561 7.003735 1.478584  0.1398
PRED"4 -33.93546 18.91378 -1.794219 0.0733
DURATE(-T) ~0.028927  0.041925  -0.689963 0.
DURATE(-2) -0.044212  0.046985 -0.940965  0.3471
DURATE(-3) -0.039290  0.044781 -0.877389  0.3806
DURATE(-4) -0.035810  0.044075 -0.812482  0.4168
DURATE(-12) 0.014168  0.040231 0.352165  0.7248
R-squared 0.006856 Mean dependent var -3.27E-18
Adjusted R-squared -0.005859 S.D. dependent var 0.153947
S.E. of regression 0.154405 Akaike info criterion -0.884273
Sum squared resid 14.78132  Schwarz criterion -0.820684
Log likelihood 287.1039 Hannan-Quinn criter.  -0.859572
F-statistic 0.534982 Durbin-Watson stat 2.002193
Prob(F-statistic) 0.830466

pred*2, pred’3, pred™ ORED tHIZT X T/II WD, AEBRER L o TR,
Ll fHx OB 0 DOAERBICHEN TWeWnE LT, X TOREFEEOLIAHE
FRIC 0 & L7 NIERI SIS TR & 7200, IR IEGER (pred2, pred’3. pred’4 Df%k
BRFKFIZ 0) & L7e F#HFEEZMNITHL S, Equation Window 205 [View| —
[Coefficient Diagnostics| — [Wald Test] & 3R7 5,

[=] Equation: UMTITLED Workfile: UNTITLED:Untitled, - B x

@Proc[ Dbjectl [PrintINameIFreeze] [EstimatelForecast[StatsIResidsl

Representations

Estimation Cutput

Actual Fitted, Residual L&
ARMA Structure... stments
Gradients and Derivatives [ 4 Std. Error t-Statistic Prob.

Covariance Matrix

0.008310 0.455957 0.6486
s 3 Scaled Coefficients

Residual Diagnostics » Confidence Intervals...
Stability Diagnostics 4 Confidence Ellipse...
Variance Inflation Factors
Label
IO T = TTOTZOT Coefficient Variance Decomposition
DURATE(-12) 1.81E-08
Wald Test- Coefficient Restrictions...
R-squared 0.001612 2 - N .
Adjusted R-squared _0.012499 Omitted Variables Test - Likelihood Ratio...
S.E. ofregression 0167415 Redundant Wariables Test - Likelihood Rati
Sum squared resid 15.86377

I na likelihond 51F 3304 Factor Breakpoint Test...



ZOTHLUTOEMEATTL 5DT, REMIFKIZIRINIZEZ 9,
=)

Wald Test

Coeffident restrictions separated by commas

c(2)=0, c(3)=0, c{4)=0]

Examples
c(1)=0, c(3)=2*C(9

= 4

Z 2 ClE, pred™2, pred’3. pred™ X 2FEH., 3FH. 4 FBHOEEKLDT,

¢(2)=0,c(3)=0,c(4)=0

EABNL. OKEZ VU w735 (c)=cB)=c@)=0 & LTHLRIUHEENESND),

Wald Test:
Equation: Untitled
PRE Rl i alug ioid Ernnaoilie
IF-staiislic 1.426619 (3, 620) 0.2339
square 270857 T G.ME_I

Null Hypothesis: C(2)=0,C(3)=0,C(4)=0
Null Hypothesis Summary:

Sid. Ermr.

Mormalized Restriction (= 0) Value

C(2) 1.586283  1.007938
C(3) 10.35561 7.003735
C(4) -33.93546  18.91378

ions are linear in ients.

IhEHDHE, FIEIZ 1426 THY, 2O pfEIX 0234 TH D, L7eBN-T, i {ahz 3
Hcxw, ks, EREEEZSEETA2ENEONTZE V2 5,

~7 77 F=)—RE
~7 77U R=V—REOLDIC, #MERXEHET D,
Equatiom| & L,
e™2 ce(-1)"2 e(-2)"2
EANTHE, LTOBENFRIND,

Quick | — [ Estimate

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

lView[ Proc I Object] [ Print[ Name] Freeze ] [ Estimate] Forecast[Stats [ Resids l

| = | = |mes

Dependent Variable: E~2

Method: Least Squares

Date: 11/27/17 Time: 11:27

Sample (adjusted): 1961M04 2013MO0O6
Included observations: 627 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
F laWalk] aﬁ?? 0 nn')ng':
E(-1)~2 0.143016 0.039848 3.589039 0.0004
E(-2)~2 0.095534 0.039840 2.397956 0.0168
R-squared 0.033919 Mean dependent var 0.023735
Adjusted R-squared 0.030822 S.D. dependent var 0.042817
S_E. of regression 0.042152 Akaike info criterion -3.490307
Sum squared resid 1.108706 Schwarz criterion -3.469058
Tooo T annan-Quinn criter. -3.482051
F-statistic urbin-VWatson stat 1.995485

10,95.421

o =5 stic




ZORERMNL . e(-1)2 X 1%HEETHY ., e(-22 b 5% THEERD, T2, e-1)2 & e-
2)"2 OFREMFEREZ 0 &V IR A RET D F % 1095 &> TRV, REEUL
FHIND (ZZTRREND FHEITEEHEDI ORI FTRT 0 &0 D REBRE IS %G
LTW3) |

UL B RESET TIHIEMEMENRE SN ehole—F . ~27 7 U K= —METIL,
FERE DI STz,

2. FE B CE#ET /W(TAR)
TR REROT—ZEHWT, BfEA CENF (TAR) 7 AE2HEEL TH LD,
[QUICK| — [Estimate Equations] & 3R L, Method Z THRESHOLD & ¥ %7,

Equation Estimation

Specification Options

Equation specification

Dependent variable followed by list of threshold regressors:

durate ¢ durate(-1 to -4) durate(-12)

List of non-threshold regressors:

Thresheld variable specification

Enter a series, group, list of series, integer, or range pairs. Integers or range pairs
may be used for self-exciting models. Multiple variables indicate model selection.

I 1| I Ex: "3", "3 6" (SETAR), or
"Z1 72" (TAR)

imati ings

Method: THRESHOLD - Threshold Regression v

Sample: 1960m01 2013m06

Z ZCHEESUL. DLl & [FER. durate ¢ durate(-1 to -4) durate(-12) C& 5, F7-. Threshold
variable specification [ 1 & L L H(EBINOD/NT A —FN d=1 £\H T &)Y, ZZTOK %7
Vo735 LU TFTOEENRFERIND,

V- FERE LW & 2R LI b, Equation Window 72> [View] — [Coefficient Dagnostics] — [Wald Test|
EEIRL, cQ=c@)=0 EANTHITL, £5F25 L, RUMRP/HBOLND Z LBHERRTE D,

2 Eviews @ iy V> version 72 & Method @ H(Z THRESHOLD 2372V D THE L TIE LY,

3 Threshold variable specification |23\ T, & AJ195 L, EViews IX TAR T /L OEND /ST A —& LHlT 5,
el ZIE 3EANTD L. dunrate(-3)DEICIE U CETANENT D EE 2D, b L threshold variable A3 a0 B 25 5k >

Z 7T, Mo, 2L ZIXKRFERD T 7 unrate(-1) T IUX, Threshold variable specification (ZFE# T2 < |
unrate(-1) & AJTFAUT L0,



Dependent Variable: DURA I E

Method: Threshold Regression

Date: 11/29/17 Time: 09:55

Sample (adjusted): 1961M02 2013M06

Included observations: 629 after adjustments

Threshold type: Bai-Perron tests of L+1 vs. L sequentially determined
thresholds

Threshold variable: DURATE(-1)

Threshold selection: Trimming 0.15, Max. thresholds 5, Sig. level 0.05

Threshold value used: 0.07799999

Variable Coefficient Std. Error t-Statistic Prob.
I DURATE(-1) < 0.07799999 -- 453 obs I

C -0.005089 0.008856 -0.574625 0.5658
DURATE(-1) -0.045480 0.067511 -0.673663 0.5008
DURATE(-2) 0.117178 0.048500 2.416043 0.0160
DURATE(-3) 0.181127 0.047674 3.799244 0.0002
DURATE(-4) 0.161966 0.046740 3.465262 0.0006
DURATE(-12) -0.125236 0.040310 -3.106827 0.0020

0.07799999 <= DURATE(-1) -- 176 obs

C -0.071263 0.022761 -3.130850 0.0018
DURATE(-1) 0.383925 0.102634 3.740725 0.0002
DURATE(-2) 0.365583 0.067780 5.393665 0.0000
DURATE(-3) 0.113141 0.066857 1.692288 0.0911
DURATE(-4) 0.079416 0.068516 1.159087 0.2469
DURATE(-12) -0.155242 0.074064 -2.096045 0.0365

R-squared 0.215156 Mean dependent var 0.001472
Adjusted R-squared 0.201164 S.D. dependent var 0.170068
S.E. of regression 0.152003 Akaike info criterion -0.910942
Sum squared resid 14.25570 Schwarz criterion -0.826157
Log likelihood 298.4912 Hannan-Quinn criter. -0.878007

F-statistic 15.37672 Durbin-Watson stat 2.006114

ZOREFENG . BIEIE 0078, SSR 1 14256 Th b = L AR TE 5, £, ThER
DY AT KIBT HBREDELFREN TN D,

TAR E7NVORENEZEZ D ) 2T FREZITWEWA, #HRED 7ETERINTY
HEIVICHEAHE LD, BEDO FOMREH WL ERTER, £ T,
Equation Window (238 T, [view] — [Threshold Specification] Z#{RJ %5, LLFOME
I, HEERREO LT EZOV RSO TH D, 0vs 1 &iE, BED 72— R % )57
i & Uy SZARE 2 B2 15 & LI FRIEDIETH S, Scaled F I 2829 TH Y, H
BOKHE 5% & L7ZERAUE 20.08 & EREl>TW\W5, Lo T, BEEZZ 2 WET VLD,
MIEET VOIBENTND Z ™05, £i2, 1 vs 20FMEAGEHITBIMEL 1 2, *K
FULBMED 2 )& A5 &, Scaled F % 1442 TH V| BEHE 22.11 2 FlRE5, L7zhi-o
<. Bz 1 o7 Tchor vz D,

Sequential F-statistic determined thresholds: 1
Scaled Critical
Threshold Test F-statistic F-statistic Value™
Ovs. 1* 4.716394 28.29836 20.0
1vs. 2 2.403164 14.41898 2211

* Significant at the 0.05 level.
** Bai-Perron (Econometric Journal, 2003) critical values.



22T lAUa (I-1DAU. EFIE (Aug < 0.078 DHE
NODEHZBRWIZADNLLDD LAV, £72 hAUL & (1-1)AU DREUSIZIZE L T
7o, BHICAUL, DHEETIVICEDIRETHINH LAV, UTFTE, Ihoza®
BLEETILAEHEL CHALD, INlE TQUICK] — [Estimate Equations] & B3R L.

Equation specification (ZZZ A3 1L L Ly,

Equation Estimation

IZEETlE R > TcTz,

Specification Options

Equation specification

Dependent variable followed by list of regressors including ARMA
and PDL terms, OR an explicit equation like Y=c(1)+c(2)*X.

' durate=({durate(-1)>0.07799999)*(c(1)+c(2)"durate(-1)+c(3) durate(-2)+c(4)
*durate(-3))+(1-(durate(-1)>0.07799999))*(c(5)"durate(- 2} +c(6)*durate(-3) +c{7)

*durate(-4))+c(8)"durate(-1 21

Estimation settings

Sample: 1960m01 2013m06

Method: LS - Least Squares (NLS and ARMA)

|

AHDEERFEE. UFAE@mICIEY 2T TH 5L,

durate=(durate(-1)>0.07799999)*(c(1)+c(2)*durate(-1)+c(3)*durate(-2)+c(4)*durate(-3))+(1-
(durate(-1)>0.07799999))*(c(5)*durate(-2)+c(6)*durate(-3)+c(7)*durate(-4))+c(8) *durate(-12)

ZLTOKZZ Yy od35E, UTOERENEONS,

Dependent Variable: DURATE

Snacd|l

Method: Least Squares (Gauss-Newton / Marquardt steps)

Date: 11/29/17 Time: 10:51

Sample (adjusted): 1961M02 2013MO6

Included observations: 629 after adjustments

DURATE=(DURATE(-1)>0.07799999)*(C(1)+C(2)"DURATE(-1)+C(3)
*DURATE(-2)+C(4)*DURATE(-3))+(1-(DURATE(-1)>0.07799999))
(C(B5)Y*DURATE(-2)+C(B)*"DURATE(-3)+C(7)*DURATE(-4))+C(8)

*DURATE(-12)

Coefficient Std. Error t-Statistic Prob.
c(1) -0.070106 0.022578 -3.105080 0.0020
C(2) 0.391663 0.102065 3.837394 0.0001
C(3) 0.392758 0.062153 6.319238 0.0000
Cc(4) 0.118301 0.065650 1.801994 0.0720
C(5) 0.118897 0.048218 2.465846 0.0139
C(6) 0.179811 0.046840 3.838861 0.0001
C(7) 0.159258 0.046059 3.457731 0.0006
C(8) -0.131361 0.035253 -3.726238 0.0002
R-squared 0.212728 Mean dependent var 0.001472
Adjusted R-squared 0.203854 S.D. dependent var 0.170068
S.E. of regression 0.151747 Akaike info criterion -0.920571
Sum squared resid 14.29981 Schwarz criterion -0.864048
Log likelihood 297.5195 Hannan-Quinn criter. -0.898614
Durbin-Watson stat 2.031547

SSR(Sum squared resid) (%, fiOET /L LY LK T L TWAHD, ZIVUTHICTBIEEN
WA LTcledTh D, AIC & SBC A THDLE, MOET L LY BIETLTND Z &5

WCE D,



3. LSTAR €7 /v

TAR E7 NV TCIHREZBIC L CETADRIMICBIT T 2 L9 ke L 62 52 LT

XM, EOVDIHEENELTHZ b B2 OND, ZOLIRGA. FE#ERET L

(smooth transition model) 2AAH &7~ TL 5, BFRFED 7TEIFHOH (KIET—2 D

LSTAR E7 WHEE) ZHBLL TAH L 9,

LSTAR.XLS % Workfile [ZFE7A S 9, ZDFT —# (L, RO LSTAR E7 /L
Vi=14+0.9ye1 + 3 —1.7y1)/[1 + exp(=10(y1 =5) ) | + &

26 250 E DO EBMELZ B ESHIZ LD TH D, £T1L, RIyICBALTAR(L)ET VA HE

EL &9, TQUICK) — [Estimate Equation] & L., ycy(-)E AL OK%EZ VU v 27 3%

&L ROHEREDFOHND,

Ve =0.277996 + 0.552494y: 1 + &

(1.503229) (10.41585)
Z LT, ETVOEELIWHAROMGREZTHK LTI 59, Zux

genr ¢ = resid
genr pred = y-¢
EATFTRIE L,
ZIT, BRETITOR TV LI OREZ L TAL 5, £F, RESET 21T 72
. [Quick] — [Estimate Equation] Z#i#{R79 %5, % 979 % & . Equation Estimation Window
MDFE/R S LD DT, Equation Specification (Z
e c y(-1) pred"2 pred”"3 pred"4

EANL, OK&EZ Vv rT5, 29T5&, UTOWERENEOND, ZHUTHEE
DOFERLIZIER U TH 5,

= Equation: UNTITLED Workfile: UNTITLED:Untitled', - 0x

[Viewl PmcIObjed:] [PrinthameIFreeze] [EstimatelForecastIStats[Resids]

Dependent Variable: E

Wethod: Least Squares

Date: 09/15/15 Time: 12:27

Sample (adjusted): 2 250

Included observations: 249 after adjustments

Variable Coefficient Std. Error -Statistic Prob
c 0.932197 0.219872 4239725 0.0000
Y(-1) 0.710089 0.078553 9.039396 0.0000
PRED"2 0.058359 0.089885 0.649260 05168
PRED"3 -0.156936 0.016719  -9.386596 0.0000
PRED"4 -0.034198 0.0070681  -4.843551 0.0000
R-squared 0540318 Mean dependent var -4 01E-17
Adjusted R-squared 0532782 S.D. dependentvar 2865955
SE. ofregression 1.958976 Akaike info criterion 4202597
Sum squared resid 9363714 Schwarz criterion 4273229
Log likelihood -618.2233 Hannan-Quinn criter. 4231027
F-statistic 7170040 Durbin-Watson stat 2142555

Prob(F-statistic) 0.000000

FEMIEIA (pred”2, pred”3, pred*4) OHMIZRHT 25 FHREAEEZFEL ALY, 2
AU1X Equation Window 25 [View| — [Coefficient Diagnostics| — [Wald Test] & i8R L |



c(3)=c(@)=c(5)=0 & A 145 Z & T, FE=95.60 & W IHIFERNESND, LLENS, 50
DIEIENR D D Z L PHERTE 5,

WIZ, TITAN—HDREEZ L THEL I, Ziidd=1 TohiX Equation Specification |Z
ecy-D)y-D)"2y(-1)"3 y(-1)"4
EADTIIE IV, FERIETE (y-1)°2, y(-D)3. y(-1)4) OFEICBET 5 FHGHE%2RD
T, FREDERZ 0 &9 WO IFIEIGRAFERA N D Z L 2R LT LY, 2, y(-1)M4
DD ¢t R TDICRENZ E BHERLTIELY, L7nd-> T, ESTAR 5 /L TlE7A
< LSTAR E7 VN EITN 5,

[FAERIC, d=2 Thix
e cy(-1) y(-1)*y(-2) y(-1)*y(-2)"2 y(-1)*y(-2)"3
EANTHRIE LV, BATHEL TAD L, BhOATA—ZR3d=10DFK, d=2 X
DHEYTTFVDRENZ ENDNDHTEA D,

LI Tl @E AR L LT 1 HIRTOMGRHAEROEZ RN T2, £z, BTO
LSTAR EF L EZHEET 5,

ye=ao + oayer + (Bo + frye)/(1+ expl— Aye1 — 0) + &

Z i TQUICK] — [Estimate Equation| % i%4R L, Bquation Specification |Z# &%

y=c(D)+e(2)*y(-DHcB)te(4)*y(-1))/(1+exp(-c(5)*(y(-1)-¢(6))))
EATTTRUT L,

Equation Estimation

Specdfication Options |

Equation spedfication.

Dependent variable followed by list of regressors includ ARME
and PDL terms, OR an explicit equation like ‘(-c(1)ﬁ:(2)">{

y=c{ D+ 2Py(= 1+ (c( B+l v (= D) 1+exp(—c( B3 (- 1)-c(60)))

TR W— e S TR ﬂ

Estimation settings:=

Methaod: [LS — Least Sguares (MLS and ARRK&) v]

Sample: 1 250

[ 513 1 [ =vdzn |

ZLTOK%ZZ Uy T5&, LFOHERMBENTFOND,



E] Equation: UNTITLED Workfile: UNTITLED:Untitled\, - B X

[View]Proc[Dbjectl [Print[NameIFreeze] [EstimatelForecastIStatisesidsl

Dependent Variable: ¥

Method: Least Squares

Date: 09/15M15 Time: 1311

Sample (adjusted). 2 250

Included observations: 249 after adjustments

Convergence achieved after 18 iterations
Y=COHCEPYHCECEPY 1WA +EXP-CS) (Y (-1)-CE)))

Coefficient Std. Error t-Statistic Prob.

C(1) 0.941528 0.065259 14 42765 0.0000
C(2) 0.922875 0.020439 45 15201 0.0000
C(3) -5.862800 2820713  -2.078482 0.0387
C(4) -1.179275 0479755 -2 458080 0.0147
C(5) 11.20696 1.654241 6.774683 0.0000
C(6) 5.002021 0.016015 3123354 0.0000
R-squared 0921818 Mean dependentvar 0.620246
Adjusted R-squared 0.820209 5S.D. dependentvar 3.438228
S.E. of regression 0971204 Akaike info criterion 2803242
Sum squared resid 2292068 Schwarz criterion 2.888000
Log likelihood -343.0036 Hannan-Quinn criter. 2837358
F-statistic 573.0268 Durbin-Watson stat 2118327
Prob(F-statistic) 0.000000
IORREELDD L,
y:=0.941 + 0.923y:1 + (-5.86 — 1.18y:1)/[1 +exp(-11.207(y1 — 5.00))] + &
(14.43) (45.15) (-2.03) (-2.45) (6.77) (312.33)

H L LSTAR Tid72 <, ESTAREF /L& LT

yve=ao + oayer + (Bo + frye)(1—=xpl— fye1 — 02) + &
ZHEE LT2W O ThILE, Equation Specification [ZHEE X%

y=c(D)+e(2)*y(-D+(c(3)+e(4)*y(-1))*(1-exp(-c(5)*(y(-1)-¢(6))"2))
EATTT T L0,

4.  B{R L IERER
7E 1 E T LIz #—A=2"L > % —(Enders and Granger,1998) D 2 FHHL L
TH & 9. GRANGERXLS Ziirid AT, &FAT Ly NEERT D,
genr s=r_10-r_short
ZZTETIVIL,

As=lipi(sc1— 2 + (1 = l)pa(S1 — 7) TauAse+&
I—{l SpLy S TDE X
E70 s st xE

L&D,

ZOETNVERET 511X, Quick] — [Estimate Equation] % i34 L, Equation
Estimation Window ? Equation Specification {ZLL T & A 19 AUiE L vy,
d(s)=(s(-1)>c(1))*e(2)*(s(-1)-c(1))+H(s(-1)<c(1))*e(3)*(s(-1)-c(1))+e(4)*d(s(-1))



Equation Estimation

Specification  gptions

Equation specification
Dependent variable followed by list of regressors including ARMA
and PDL terms, OR an explicit equation like Y=c(1)+c(2)*X.

dis)=(s(-1)>c(1))"c(2)"(s{-1)-c(1)) +(s(- 1) <c(1))"c(3)"(s(- 1‘.!-:{1})%(4]!,'11{5[- 1)

Estimation settings

Method: LS - Least Squares (NLS and ARMA) ™

sample: 195801 1994q1

—
ZLTOKZEBT &, UTOEmAHIND,
(ZJEquation: UNTITLED Workfile: UNTITLED:Untitled¥ | (=) jmeadml
\View| Proc | Object || Print| Name | Freeze || Estimate | Forecast | Stats | Resids |

Dependent Variable: D(S)

Method: Least Squares (Gauss-Newton / Marquardt steps)

Date: 11/29/17 Time: 14:55

Sample (adjusted): 1958Q3 1994Q1

Included observations: 143 after adjustments

Failure to improve ssr (non-zero gradients) after 0 iterations

Coefficient covariance computed using outer product of gradients

D(S)=(S(-1)>C(1))"C2)"(S(-1)-C(1))H(S(-1)=<C(1))"C(3)"(S(-1)-C(1))
+C(4)"D(S(-1))

Coefficient  Std. Error t-Statistic Prob.

C(1) -0.270001 0900360 -0.299881 0.7647
C(2) -0.065547 0.049055 -1.336209 0.1837
C(3) -0.285971 0.128005  -2.234067 0.0271
C(4) 0.171728 0.083228 2.063341 0.0409
R-squared 0.106185 Mean dependent var 0.006154
Adjusted R-squared 0.086894 5.D. dependent var 0.895665
S.E. of regression 0.855866  Akaike info criterion 2.554169
Sum squared resid 101.8185  Schwarz criterion 2.637045
Log likelihood -178.6231  Hannan-Quinn criter. 2.587846

Durbin-Watson stat 2.032683

ZIZTtlF-027THY ., pr1E-0.065, p21F-0285 & L THEES LTV 5,
WIS, HEBEDHERIKET DT VEHEL THL D,
As=lipi(se1— 2 + (1 = l)pa(S1 — 7) T Ase+&
I :{1 As;_ 1 >0 DL X
70 As, <0 E
Z AU Equation Specification [Z3 W TEL T2 A3 HUTHERFE LR URERPHF LN D,
d(s)=(d(s(-1))>0)*c(1)*(s(-1)-c(2))+(d(s(-1)) <0)*c(3)*(s(-1)-c(2)) +c(4)*d(s(- 1))



