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MANUIN N
Foyafilflumstiny
Foyaeunsunanmdanaamihnurusua iy 3 dendueungadmey 2550

Yoya TR Yoya TRt wm Foya  Tuii

i a 0 a i a
1 27/4/2007  79.90 21 29/5/2007 81.20 41 28/6/2007  68.40
2 30/4/2007  79.90 22 30/5/2007 81.50 42 29/6/2007  68.40
3 2/5/2007  80.90 23 1/6/2007  80.70 43 2/7/2007  66.20
4 3/5/2007  81.00 24 4/6/2007  81.00 44 3/7/2007  66.60
5 4/5/2007  81.40 25 5/6/2007  80.80 45 4/7/2007  66.60
6 8/5/2007  81.20 26 6/6/2007  79.30 46 5/7/2007  68.00
7 9/5/2007  80.60 27 7/6/2007  77.40 47 6/7/2007  67.20
8 10/5/2007  79.70 28 8/6/2007  76.00 48 9/7/2007  70.00
9 11/5/2007  79.70 29 11/6/2007  75.80 49 10/7/2007  67.50
10 14/5/2007  79.40 30 12/6/2007 74.40 50 11/7/2007  68.00
11 15/5/2007  78.50 31 13/6/2007  75.30 51 12/7/2007  67.60
12 16/5/2007 81.40 32 15/6/2007 72.80 52 13/7/2007 68.50
13 17/5/2007 81.10 33 18/6/2007 75.40 53 16/7/2007 68.50
14 18/5/2007 82.20 34 19/6/2007 76.40 54 17/7/2007  66.60
15 21/5/2007 82.30 35 20/6/2007 73.00 55 18/7/2007 66.60
16 22/5/2007 82.20 36 21/6/2007 73.50 56 19/7/2007 67.70
17 23/5/2007 82.60 37 22/6/2007 72.80 57 20/7/2007 69.00
18 24/5/2007 82.40 38 25/6/2007 73.60 58 23/7/2007 70.10
19 25/5/2007 83.00 39 26/6/2007  73.00 59 24/7/2007 70.00
20 28/5/2007 81.80 40 27/6/2007 70.30 60  25/7/2007 70.00
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M99 (419)

Yoya  Fuil 9 Foya Nl wm Aeya Wi am
i a 0 Ua i a
61 26/7/2007 71.20 83 29/8/2007 71.10 105 28/9/2007  74.00
62 27/7/2007 7150 84  30/8/2007 72.00 106 1/10/2007  74.00
63 31/7/2007  73.70 85 31/8/2007  72.60 107 2/10/2007  74.00
64 1/8/2007  72.50 86 3/9/2007  72.60 108 3/10/2007  74.70
65 2/8/2007  72.50 87 4/9/2007  72.50 109 4/10/2007  74.70
66 3/8/2007  72.50 88 5/9/2007  72.50 110 5/10/2007  74.70
67 6/8/2007  72.50 89 6/9/2007  72.50 111 8/10/2007  74.70
68 7/8/2007  72.00 90 7/9/2007  72.50 112 9/10/2007  75.00
69 8/8/2007  71.10 91 10/9/2007  71.80 113 10/10/2007  77.00
70 9/8/2007  71.10 92 11/9/2007  71.80 114 11/10/2007 77.00
71 10/8/2007  70.80 93 12/9/2007  71.80 115 12/10/2007  77.00
72 14/8/2007  70.80 94 13/9/2007  71.80 116~ 15/10/2007 77.70
73 15/8/2007  70.50 95 14/9/2007  71.80 117~ 16/10/2007 78.20
74 16/8/2007  70.50 96 17/9/2007  71.80 118  17/10/2007 78.20
75 17/8/2007 70.10 97 18/9/2007 73.90 119 18/10/2007 78.90
76 20/8/2007 70.10 98  19/9/2007 74.70 120 19/10/2007 79.90
77 21/8/2007 70.10 99 20/9/2007 74.00 121 22/10/2007  79.90
78 22/8/2007 69.60 100 21/9/2007 74.00 122 24/10/2007 81.20
79 23/8/2007 69.60 101 24/9/2007 74.00 123 25/10/2007 81.20
80  24/8/2007 69.60 102 25/9/2007 74.00 124 26/10/2007 82.60
81 27/8/2007 7030 103 26/9/2007 74.00 125 29/10/2007 84.20
82 28/8/2007 71.10 104 27/9/2007 74.00

N11: aaaduAunyasa vl szme, 2552
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A0YNINNMIATYYNAIHITNNWHUIHATUTY 3 1R UTINDUTUIIAN 2550

Vo

Yoya  Fuil 9 Joya Tt Yoya  Tuit

0 a i a i Ua
1 29/5/2007  81.20 26 4/7/2007  67.10 51 9/8/2007  70.60
2 30/5/2007  81.40 27 5/7/2007  68.00 52 10/8/2007  69.90
3 1/6/2007  80.60 28 6/7/2007  66.00 53 14/8/2007  69.90
4 4/6/2007  81.00 29 9/7/2007  69.70 54 15/8/2007  69.50
5 5/6/2007  80.60 30 10/7/2007  67.90 55 16/8/2007  70.00
6 6/6/2007  79.70 31 11/7/2007  67.50 56 17/8/2007  69.60
7 7/6/2007  77.00 32 12/7/2007  67.10 57 20/8/2007  69.60
8 8/6/2007  76.00 33 13/7/2007  67.30 58 21/8/2007  69.80
9 11/6/2007  76.00 34 16/7/2007  67.90 59 22/8/2007  70.00
10 12/6/2007  74.60 35 17/7/2007  66.20 60 23/8/2007  70.00
11 13/6/2007  75.60 36 18/7/2007  66.50 61 24/8/2007  70.00
12 14/6/2007  75.30 37 19/7/2007  68.30 62 27/8/2007  70.60
13 15/6/2007 72.60 38 20/7/2007  70.20 63 28/8/2007 71.40
14 18/6/2007 75.50 39 23/7/2007 7070 64 29/8/2007 71.40
15 19/6/2007 76.30 40 24/7/2007  69.90 65  30/8/2007 7220
16 20/6/2007 73.00 41 25/7/2007  69.70 66  31/8/2007 7220
17 21/6/2007 73.30 42 26/7/2007 71.30 67 3/9/2007 7220
18 22/6/2007 72.90 43 27/7/2007 71.30 68 4/9/2007 7220
19 25/6/2007  73.60 44 31/7/2007 73.30 69  5/9/2007 7250
20 26/6/2007 72.70 45 1/8/2007  72.70 70 6/9/2007 7250
21 27/6/2007  70.70 46 2/8/2007  73.00 71 7/9/2007 7250
22 28/6/2007 68.40 47 3/82007  72.90 72 10/9/2007 71.50
23 29/6/2007  68.40 48 6/8/2007  72.40 73 11/9/2007 71.40
24 2/7/2007  65.90 49 7/8/2007  71.50 74 12/9/2007 71.00
25 3/7/2007  67.10 50 8/8/2007  70.60 75 13/9/2007  71.00
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M99 (419)

Yoya  Fuil  mm deya N am deya i 9
i a i a i a
76 14/9/2007 71.00 94 10/10/2007 77.80 112 6/11/2007  86.40
77 17/9/2007  72.00 95 11/10/2007 78.80 113 7/11/2007  87.90
78 18/9/2007  73.50 96 12/10/2007  78.80 114 8/11/2007  87.90
79 19/9/2007  74.70 97 15/10/2007  79.50 115 9/11/2007  87.90
80 20/9/2007 74.10 98 16/10/2007  80.00 116 12/11/2007 85.90
81 21/9/2007  74.10 99 17/10/2007  80.00 117 13/11/2007 84.60
82 24/9/2007  74.10 100 18/10/2007 80.00 118  14/11/2007 85.00
83 25/9/2007  74.20 101 19/10/2007  80.30 119  15/11/2007 82.20
84 26/9/2007  74.20 102 22/10/2007 80.00 120 16/11/2007 81.50
&5 27/9/2007  74.00 103 24/10/2007 81.30 121 19/11/2007  80.90
86 28/9/2007  74.50 104 25/10/2007 81.30 122 20/11/2007 80.90
87 1/10/2007  74.50 105  26/10/2007 84.00 123 21/11/2007 80.90
88 2/10/2007  75.00 106 29/10/2007 86.30 124 22/11/2007 80.90
&9 3/10/2007  76.00 107 30/10/2007 84.50 125 23/11/2007 81.60
90 4/10/2007 76.40 108 31/10/2007 84.40 126 26/11/2007 81.60
91  5/10/2007 76.40 109 1/11/2007  86.90 127 27/11/2007 81.60
92 8/10/2007 76.40 110 2/11/2007  86.40 128 28/11/2007 81.60
93 9/10/2007 76.40 111 5/11/2007  86.40

~ A v ' 9 '
Nnu: ﬁa'W]ﬁuﬂ'lLﬂ‘}:lﬁﬁa?ﬂﬁu’]uﬁﬁﬂﬁglﬂﬁq‘ﬂﬂ, 2552
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v
U U

3 1A UAINOUNNIINN 2551

VoA YN INIANTIMTYYIA I WHUITHA TUY Y

Yoya  Fuil 9 Joya Tt m Yoya  Tuit

i a i a i Ua
1 28/6/2007  68.30 25 2/8/2007  72.80 49 6/9/2007  72.50
2 29/6/2007  68.00 26 3/8/2007  72.90 50 7/9/2007  72.40
3 2/7/2007  66.10 27 6/8/2007  72.50 51 10/9/2007  71.30
4 3/7/2007  67.20 28 7/8/2007  71.50 52 11/9/2007  71.00
5 4/7/2007  67.00 29 8/8/2007  70.90 53 12/9/2007  70.70
6 5/7/2007  68.00 30 9/8/2007  70.80 54 13/9/2007  70.90
7 6/7/2007  65.70 31 10/8/2007  69.90 55 14/9/2007  71.60
8 9/7/2007  69.40 32 14/8/2007  70.00 56 17/9/2007  72.20
9 10/7/2007  68.00 33 15/8/2007  69.90 57 18/9/2007  74.00
10 11/7/2007  68.00 34 16/8/2007  70.20 58 19/9/2007  74.50
11 12/7/2007  67.10 35 17/8/2007  69.80 59 20/9/2007 74.10
12 13/7/2007  67.70 36 20/8/2007  70.20 60 21/9/2007  74.00
13 16/7/2007  68.00 37 21/8/2007 70.20 61  24/9/2007 74.90
14 17/72007 66.10 38 22/8/2007  69.90 62 25/9/2007 75.20
15 18/7/2007  66.60 39 23/8/2007 70.10 63 26/9/2007 75.40
16 19/7/2007 68.30 40 24/8/2007 70.00 64 27/9/2007 75.40
17 20/7/2007 70.20 41 27/8/2007 70.50 65  28/9/2007 75.50
18 23/7/2007 70.70 42 28/8/2007 72.00 66  1/10/2007 7530
19 24/72007 70.20 43 29/8/2007 71.60 67  2/10/2007 7530
20 25/7/2007  69.60 44 30/8/2007 72.00 68  3/10/2007 76.00
21 26/7/2007  71.20 45 31/82007 72.60 69  4/10/2007 76.50
22 27/72007  71.20 46 3/9/2007  72.60 70 5/10/2007 76.40
23 31/72007  73.40 47 4/9/2007  72.40 71 /102007 76.60
24 1/8/2007 71.80 48 5/9/2007  72.50 72 9/10/2007 76.40
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M99 (419)

U0y $futk  am deya TR om deya i sm
0 a f a 0 Ua
73 10/10/2007 78.80 91  6/11/2007 87.10 109 30/11/2007 82.00
74 11/10/2007 79.40 92 7/11/2007 88.60 110 3/12/2007  79.50
75 12/10/2007 79.70 93 8/11/2007 89.10 111 4/12/2007  79.50
76 15/10/2007 80.90 94 9/11/2007 88.50 112 6/12/2007  78.00
77 16/10/2007 81.70 95  12/11/2007 85.70 113 7/12/2007  78.00
78 17/10/2007 81.70 96  13/11/2007 82.90 114 11/12/2007 80.80
79 18/10/2007 81.70 97  14/11/2007 82.90 115 12/12/2007 80.80
80  19/10/2007 82.00 98  15/11/2007 80.10 116 13/12/2007 82.70
81 22/10/2007  81.70 99 16/11/2007 78.50 117 14/12/2007 82.70
82 24/10/2007  83.00 100 19/11/2007 78.50 118  17/12/2007 82.70
83 25/10/2007  83.00 101 20/11/2007 79.20 119  18/12/2007 82.70
84 26/10/2007  84.90 102 21/11/2007 79.60 120 19/12/2007 83.70
85 29/10/2007  87.10 103 22/11/2007 81.80 121~ 20/12/2007 84.30
86 30/10/2007  85.10 104 23/11/2007 82.00 122 21/12/2007 84.00
87 31/10/2007  85.00 105  26/11/2007 82.00 123 25/12/2007 85.50
88 1/11/2007  87.50 106 27/11/2007 82.00 124 26/12/2007 85.50
&9 2/11/2007  87.00 107 28/11/2007 82.00
90 5/11/2007  87.00 108 29/11/2007 82.00

N: aanaduAaunyasarnuralszma’lne, 2552
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MANUHIN VU

Manan1INaael Unit Root

Y

U U

=D.

Null Hypothesis: NOV has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Fixed)

530D HARAUNUUazUUIITN (at level with intercept & trend)

Yoyas eI SIMTYYIAIHINVOLNWHUINATUTY 3 IADUTINOUNGAIMEY 2550

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.03 1.00
Test critical values: 1% level -4.03
5% level -3.45
10% level -3.15
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DINOV)
Method: Least Squares
Date: 07/29/09 Time: 17:47
Sample (adjusted): 2 125
Included observations: 124 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
NOV(-1) 0.00 0.02 0.03 0.97
C -0.39 1.53 -0.26 0.80
@TREND(1) 0.00 0.00 2.33 0.02
R-squared 0.05 Mean dependent var 0.03
Adjusted R-squared 0.03  S.D. dependent var 1.01
S.E. of regression 1.00  Akaike info criterion 2.86
Sum squared resid 120.64  Schwarz criterion 2.93
Log likelihood -174.24  F-statistic 2.88
Durbin-Watson stat 2.24  Prob(F-statistic) 0.06

M: nMsaudIe11sunsy Eviews
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U U

A a 1 v .
N3zAY NYA aupuualsiaornuuliy (at level with intercept)

Null Hypothesis: NOV has a unit root
Exogenous: Constant

Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.57 0.87
Test critical values: 1% level -3.48
5% level -2.88
10% level -2.58
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(NOV)
Method: Least Squares
Date: 07/29/09 Time: 17:49
Sample (adjusted): 2 125
Included observations: 124 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
NOV(-1) -0.01 0.02 -0.57 0.57
C 0.87 1.46 0.59 0.55
R-squared 0.00 Mean dependent var 0.03
Adjusted R-squared -0.01  S.D. dependent var 1.01
S.E. of regression 1.02  Akaike info criterion 2.89
Sum squared resid 126.04  Schwarz criterion 2.93
Log likelihood -176.96  F-statistic 0.33
Durbin-Watson stat 2.12  Prob(F-statistic) 0.57

~ o 9 .
Nnu: mﬂmimmmmﬂiﬂmﬂm Eviews
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N30 Usaonganaunimazuual i (at level without intercept & trend)

Null Hypothesis: NOV has a unit root
Exogenous: None

Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.34 0.78
Test critical values: 1% level -2.58
5% level -1.94
10% level -1.62
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(NOV)
Method: Least Squares
Date: 07/29/09 Time: 17:51
Sample (adjusted): 2 125
Included observations: 124 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
NOV(-1) 0.00 0.00 0.34 0.73
R-squared -0.00  Mean dependent var 0.04
Adjusted R-squared -0.00  S.D. dependent var 1.01
S.E. of regression 1.01  Akaike info criterion 2.87
Sum squared resid 126.41  Schwarz criterion 2.90
Log likelihood -177.14  Durbin-Watson stat 2.14

d' o P .
nu: mﬂmimmmmaiﬂmﬂm Eviews
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M
=< %

NANUUADAIITUNHH HgadaunuazuuII i (at first difference with intercept and

trend)

Null Hypothesis: D(NOV) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -12.38 0.00
Test critical values: 1% level -4.03
5% level -3.45
10% level -3.15
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DINOV,2)
Method: Least Squares
Date: 07/29/09 Time: 17:55
Sample (adjusted): 3 125
Included observations: 123 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(NOV(-1)) -1.13 0.09 -12.38 0.00
C -0.40 0.18 -2.13 0.04
@TREND(1) 0.01 0.00 2.66 0.01
R-squared 0.56  Mean dependent var 0.01
Adjusted R-squared 0.55 S.D. dependent var 1.49
S.E. of regression 0.99  Akaike info criterion 2.85
Sum squared resid 118.59  Schwarz criterion 2.92
Log likelihood -172.28  F-statistic 76.67
Durbin-Watson stat 1.95  Prob(F-statistic) 0.00

M1: nMsaudIe11sunsy Eviews
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M
=< %

NANMUANMITHNYHY Hgadaunuuaisiaa1nui)iiu (at first difference with intercept)

Null Hypothesis: D(NOV) has a unit root
Exogenous: Constant

Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -11.80 0.00
Test critical values: 1% level -3.48
5% level -2.89
10% level -2.58
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DINOV,2)
Method: Least Squares
Date: 07/29/09 Time: 17:56
Sample (adjusted): 3 125
Included observations: 123 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(NOV(-1)) -1.08 0.09 -11.80 0.00
C 0.04 0.09 0.40 0.69
R-squared 0.54 Mean dependent var 0.01
Adjusted R-squared 0.53  S.D. dependent var 1.49
S.E. of regression 1.02  Akaike info criterion 2.89
Sum squared resid 125.59  Schwarz criterion 2.94
Log likelihood -175.81  F-statistic 139.25
Durbin-Watson stat 1.94  Prob(F-statistic) 0.00

= o P .
nu: flﬂﬂﬂﬁﬂWH’Jmﬂ’JﬁlIﬂiLmiM Eviews
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NANMUANMITUNHHY U5 aangadaunuuaziualiiu (at first difference without intercept

& trend)

Null Hypothesis: D(NOV) has a unit root
Exogenous: None

Lag Length: 0 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -11.84 0.00
Test critical values: 1% level -2.58

5% level -1.94

10% level -1.61
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DINOV,2)
Method: Least Squares
Date: 07/29/09 Time: 17:57
Sample (adjusted): 3 125
Included observations: 123 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(NOV(-1)) -1.10 0.09 -11.83 0.00

R-squared 0.53  Mean dependent var 0.01
Adjusted R-squared 0.53  S.D. dependent var 1.49
S.E. of regression 1.02  Akaike info criterion 2.88
Sum squared resid 125.75  Schwarz criterion 2.90
Log likelihood -175.90  Durbin-Watson stat 1.94

~ o 9 .
Ny mﬂmsmmmmaiﬂmmu Eviews
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Y

Nszau Agaaaunuiazuud)iin (at level with intercept & trend)

Null Hypothesis: DEC has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Fixed)

Yoyase Ty MdgyaaImINve s HYsHATUTY 3 IReUdINEUT AN 2550

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.73 0.23
Test critical values: 1% level -4.03
5% level -3.45
10% level -3.15
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DEC)
Method: Least Squares
Date: 07/29/09 Time: 18:00
Sample (adjusted): 2 128
Included observations: 127 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DEC(-1) -0.06 0.02 -2.73 0.01
C 3.65 1.46 2.50 0.01
@TREND(1) 0.01 0.00 3.08 0.00
R-squared 0.08 Mean dependent var 0.00
Adjusted R-squared 0.06 S.D. dependent var 1.12
S.E. of regression 1.08  Akaike info criterion 3.01
Sum squared resid 144.56  Schwarz criterion 3.08
Log likelihood -188.43  F-statistic 5.34
Durbin-Watson stat 2.13  Prob(F-statistic) 0.01

M: nMsaudIe11sunsy Eviews
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U U

A a 1 v .
N3zAY NYA aupuualsiaornuuliy (at level with intercept)

Null Hypothesis: DEC has a unit root
Exogenous: Constant

Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.05 0.73
Test critical values: 1% level -3.48
5% level -2.88
10% level -2.58
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DEC)
Method: Least Squares
Date: 07/29/09 Time: 18:01
Sample (adjusted): 2 128
Included observations: 127 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DEC(-1) -0.02 0.02 -1.05 0.30
C 1.36 1.30 1.05 0.30
R-squared 0.01 Mean dependent var 0.00
Adjusted R-squared 0.00  S.D. dependent var 1.12
S.E. of regression 1.12  Akaike info criterion 3.07
Sum squared resid 155.62  Schwarz criterion 3.12
Log likelihood -193.11  F-statistic 1.11
Durbin-Watson stat 2.06 Prob(F-statistic) 0.29

= o P .
nu: mﬂmimmmmaiﬂmﬂm Eviews
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N30 Usaonganaunimazuual i (at level without intercept & trend)

Null Hypothesis: DEC has a unit root
Exogenous: None

Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.05 0.66
Test critical values: 1% level -2.58
5% level -1.94
10% level -1.62
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DEC)
Method: Least Squares
Date: 07/29/09 Time: 18:02
Sample (adjusted): 2 128
Included observations: 127 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DEC(-1) -6.38E-05 0.00 -0.05 0.96
R-squared 0.00 Mean dependent var 0.00
Adjusted R-squared 0.00  S.D. dependent var 1.12
S.E. of regression 1.12  Akaike info criterion 3.07
Sum squared resid 157.00  Schwarz criterion 3.09
Log likelihood -193.67  Durbin-Watson stat 2.08

= o P .
nu: mﬂmimmmmaiﬂmﬂm Eviews
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NANUUANMIITUNYH HgadaunuiazuuII T (at first difference with intercept & trend)

Null Hypothesis: D(DEC) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -11.84 0.00
Test critical values: 1% level -4.03
5% level -3.45
10% level -3.15
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DEC,2)
Method: Least Squares
Date: 07/29/09 Time: 18:03
Sample (adjusted): 3 128
Included observations: 126 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(DEC(-1)) -1.06 0.09 -11.84 0.00
C -0.33 0.20 -1.63 0.11
@TREND(1) 0.01 0.00 1.88 0.06
R-squared 0.53 Mean dependent var -0.00
Adjusted R-squared 0.53  S.D. dependent var 1.61
S.E. of regression 1.11  Akaike info criterion 3.08
Sum squared resid 152.36  Schwarz criterion 3.14
Log likelihood -190.75  F-statistic 70.10
Durbin-Watson stat 1.99  Prob(F-statistic) 0.00

= o P .
nu: flﬂﬂﬂﬁﬂWH’Jmﬂ’JﬁlIﬂiLmiM Eviews
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NANMUANMITHNYHY Hgadaunuuaisiaa1nui)iiu (at first difference with intercept)

Null Hypothesis: D(DEC) has a unit root
Exogenous: Constant

Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -11.57 0.00
Test critical values: 1% level -3.48
5% level -2.88
10% level -2.58
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DEC,2)
Method: Least Squares
Date: 07/29/09 Time: 18:05
Sample (adjusted): 3 128
Included observations: 126 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(DEC(-1)) -1.04 0.09 -11.57 0.00
C 0.00 0.10 0.02 0.99
R-squared 0.52  Mean dependent var -0.00
Adjusted R-squared 0.52  S.D. dependent var 1.61
S.E. of regression 1.12  Akaike info criterion 3.09
Sum squared resid 156.73  Schwarz criterion 3.13
Log likelihood -192.53  F-statistic 133.94
Durbin-Watson stat 1.99  Prob(F-statistic) 0.00
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NANUUADMITUNYHA U5 A0nganaununazuual i (at first difference without intercept

& trend)

Null Hypothesis: D(DEC) has a unit root
Exogenous: None

Lag Length: 0 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -11.62 0.00
Test critical values: 1% level -2.58

5% level -1.94

10% level -1.62
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DEC,2)
Method: Least Squares
Date: 07/29/09 Time: 18:06
Sample (adjusted): 3 128
Included observations: 126 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(DEC(-1)) -1.04 0.09 -11.62 0.00

R-squared 0.52  Mean dependent var -0.00
Adjusted R-squared 0.52  S.D. dependent var 1.61
S.E. of regression 1.12  Akaike info criterion 3.07
Sum squared resid 156.73  Schwarz criterion 3.09
Log likelihood -192.53  Durbin-Watson stat 1.99
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Q. Y

N30 HoadaunuuazuuIl il (at level with intercept & trend)

Null Hypothesis: JAN has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.17 0.50
Test critical values: 1% level -4.03
5% level -3.45
10% level -3.15
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(JAN)
Method: Least Squares
Date: 07/29/09 Time: 19:05
Sample (adjusted): 2 124
Included observations: 123 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
JAN(-1) -0.07 0.03 -2.17 0.03
C 4.99 2.26 2.20 0.03
@TREND(1) 0.01 0.01 2.03 0.04
R-squared 0.04 Mean dependent var 0.14
Adjusted R-squared 0.02  S.D. dependent var 1.11
S.E. of regression 1.09  Akaike info criterion 3.04
Sum squared resid 143.41  Schwarz criterion 3.11
Log likelihood -183.97  F-statistic 2.38
Durbin-Watson stat 1.96  Prob(F-statistic) 0.10
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A a 1 v .
N3zAY NYA aupuualsiaornuuliy (at level with intercept)

Null Hypothesis: JAN has a unit root
Exogenous: Constant

Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.78 0.82
Test critical values: 1% level -3.48
5% level -2.89
10% level -2.58
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(JAN)
Method: Least Squares
Date: 07/29/09 Time: 19:06
Sample (adjusted): 2 124
Included observations: 123 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
JAN(-1) -0.01 0.02 -0.78 0.43
C 1.09 1.21 0.90 0.37
R-squared 0.01 Mean dependent var 0.14
Adjusted R-squared -0.00  S.D. dependent var 1.11
S.E. of regression 1.11  Akaike info criterion 3.06
Sum squared resid 148.34  Schwarz criterion 3.10
Log likelihood -186.05  F-statistic 0.62
Durbin-Watson stat 2.02  Prob(F-statistic) 0.43
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N30 Usaonganaunimazuual i (at level without intercept & trend)

Null Hypothesis: JAN has a unit root
Exogenous: None

Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 1.33 0.95
Test critical values: 1% level -2.58
5% level -1.94
10% level -1.61
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(JAN)
Method: Least Squares
Date: 07/29/09 Time: 19:07
Sample (adjusted): 2 124
Included observations: 123 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
JAN(-1) 0.00 0.00 1.33 0.19
R-squared -0.00  Mean dependent var 0.14
Adjusted R-squared -0.00  S.D. dependent var 1.11
S.E. of regression 1.11  Akaike info criterion 3.05
Sum squared resid 149.33  Schwarz criterion 3.07
Log likelihood -186.46  Durbin-Watson stat 2.03
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NANUUANMIITUNYH HgadaunuiazuuII T (at first difference with intercept & trend)

Null Hypothesis: D(JAN) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -11.10 0.00
Test critical values: 1% level -4.03
5% level -3.45
10% level -3.15
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(JAN,2)
Method: Least Squares
Date: 07/29/09 Time: 19:08
Sample (adjusted): 3 124
Included observations: 122 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(JAN(-1)) -1.02 0.09 -11.10 0.00
C 0.12 0.21 0.56 0.58
@TREND(1) 0.00 0.00 0.17 0.86
R-squared 0.51 Mean dependent var 0.00
Adjusted R-squared 0.50  S.D. dependent var 1.58
S.E. of regression 1.12  Akaike info criterion 3.09
Sum squared resid 148.82  Schwarz criterion 3.15
Log likelihood -185.23  F-statistic 61.60
Durbin-Watson stat 1.98  Prob(F-statistic) 0.00
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NANNUANATIVUNTIHY uc‘gﬂﬂmmmmﬂsmmnumiuu (at first difference with intercept)
Null Hypothesis: D(JAN) has a unit root

Exogenous: Constant

Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -11.14 0.00
Test critical values: 1% level -3.48
5% level -2.89
10% level -2.58
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(JAN,2)
Method: Least Squares
Date: 07/29/09 Time: 19:09
Sample (adjusted): 3 124
Included observations: 122 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(JAN(-1)) -1.02 0.09 -11.14 0.00
C 0.15 0.10 1.43 0.15
R-squared 0.51 Mean dependent var 0.00
Adjusted R-squared 0.50  S.D. dependent var 1.58
S.E. of regression 1.11  Akaike info criterion 3.07
Sum squared resid 148.86  Schwarz criterion 3.12
Log likelihood -185.25  F-statistic 124.17
Durbin-Watson stat 1.98  Prob(F-statistic) 0.00
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N3zAuANUIANAITUNHIE Usiangadaunuiazuulia (at first difference without

intercept & trend)

Null Hypothesis: D(JAN) has a unit root
Exogenous: None

Lag Length: 0 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -11.00 0.00
Test critical values: 1% level -2.58

5% level -1.94

10% level -1.61
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(JAN,2)
Method: Least Squares
Date: 07/29/09 Time: 19:10
Sample (adjusted): 3 124
Included observations: 122 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(JAN(-1)) -1.00 0.09 -11.00 0.00

R-squared 0.50 Mean dependent var 0.00
Adjusted R-squared 0.50  S.D. dependent var 1.58
S.E. of regression 1.12  Akaike info criterion 3.07
Sum squared resid 151.41  Schwarz criterion 3.09
Log likelihood -186.28  Durbin-Watson stat 1.98
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520D HQAAAUNUUAzNUIITN (at level with intercept and trend)

=D.

Null Hypothesis: NOV has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.01 0.99
Test critical values: 1% level -4.34
5% level -3.59
10% level -3.23
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DINOV)
Method: Least Squares
Date: 07/29/09 Time: 23:12
Sample (adjusted): 5/04/2007 11/02/2007
Included observations: 27 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
NOV(-1) 0.00 0.14 0.01 0.99
C 0.44 11.04 0.04 0.97
@TREND(4/27/2007) -0.05 0.02 -2.07 0.05
R-squared 0.15 Mean dependent var -0.14
Adjusted R-squared 0.08 S.D. dependent var 0.95
S.E. of regression 0.91  Akaike info criterion 2.76
Sum squared resid 19.91 Schwarz criterion 2.90
Log likelihood -34.20  F-statistic 2.15
Durbin-Watson stat 2.10  Prob(F-statistic) 0.14
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A a 1 v .
N3zAY NYA aupuualsiaornuuliy (at level with intercept)

Null Hypothesis: NOV has a unit root
Exogenous: Constant

Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.11 0.94
Test critical values: 1% level -3.70
5% level -2.98
10% level -2.63
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(NOV)
Method: Least Squares
Date: 07/29/09 Time: 23:13
Sample (adjusted): 5/04/2007 11/02/2007
Included observations: 27 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
NOV(-1) -0.02 0.15 -0.11 0.91
C 1.11 11.74 0.09 0.93
R-squared 0.00 Mean dependent var -0.14
Adjusted R-squared -0.04  S.D. dependent var 0.95
S.E. of regression 0.97  Akaike info criterion 2.85
Sum squared resid 23.48  Schwarz criterion 2.94
Log likelihood -36.43  F-statistic 0.01
Durbin-Watson stat 1.76  Prob(F-statistic) 0.92
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N30 Usaonganaunimazuual i (at level without intercept & trend)

Null Hypothesis: NOV has a unit root
Exogenous: None

Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.79 0.36
Test critical values: 1% level -2.65
5% level -1.95
10% level -1.61
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(NOV)
Method: Least Squares
Date: 07/29/09 Time: 23:14
Sample (adjusted): 5/04/2007 11/02/2007
Included observations: 27 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
NOV(-1) -0.00 0.00 -0.79 0.44
R-squared 0.00 Mean dependent var -0.14
Adjusted R-squared 0.00  S.D. dependent var 0.95
S.E. of regression 0.95  Akaike info criterion 2.77
Sum squared resid 23.48  Schwarz criterion 2.82
Log likelihood -36.43  Durbin-Watson stat 1.78
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NANUUADAIITUNHH HgadaunuazuuII i (at first difference with intercept and

trend)

Null Hypothesis: D(NOV) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.09 0.00
Test critical values: 1% level -4.36
5% level -3.60
10% level -3.23
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(NOV,2)
Method: Least Squares
Date: 07/29/09 Time: 23:15
Sample (adjusted): 5/11/2007 11/02/2007
Included observations: 26 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(NOV(-1)) -1.07 0.21 -5.09 0.00
C 0.62 0.41 1.53 0.14
@TREND(4/27/2007) -0.05 0.03 -2.10 0.05
R-squared 0.53  Mean dependent var -0.05
Adjusted R-squared 0.49  S.D. dependent var 1.29
S.E. of regression 0.92  Akaike info criterion 2.79
Sum squared resid 19.58  Schwarz criterion 2.93
Log likelihood -33.21  F-statistic 13.05
Durbin-Watson stat 1.91 Prob(F-statistic) 0.00
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NANMUANMITHNYHY Hgadaunuuaisiaa1nui)iiu (at first difference with intercept)

Null Hypothesis: D(NOV) has a unit root
Exogenous: Constant

Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.36 0.00
Test critical values: 1% level -3.71
5% level -2.98
10% level -2.63
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DINOV,2)
Method: Least Squares
Date: 07/29/09 Time: 23:17
Sample (adjusted): 5/11/2007 11/02/2007
Included observations: 26 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(NOV(-1)) -0.92 0.21 -4.36 0.00
C -0.14 0.19 -0.73 0.47
R-squared 0.44 Mean dependent var -0.05
Adjusted R-squared 0.42  S.D. dependent var 1.29
S.E. of regression 0.99  Akaike info criterion 2.88
Sum squared resid 23.32  Schwarz criterion 2.98
Log likelihood -35.48  F-statistic 19.02
Durbin-Watson stat 1.94  Prob(F-statistic) 0.00
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AanuuanmMavunvita 1]5mmnqﬂﬁ’ﬂunmmzamﬂﬁu (at first difference without intercept
& trend)
Null Hypothesis: D(NOV) has a unit root

Exogenous: None

Lag Length: 0 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.35 0.00
Test critical values: 1% level -2.66

5% level -1.95

10% level -1.61
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(NOV,2)
Method: Least Squares
Date: 07/29/09 Time: 23:18
Sample (adjusted): 5/11/2007 11/02/2007
Included observations: 26 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(NOV(-1)) -0.90 0.21 -4.35 0.00

R-squared 0.43 Mean dependent var -0.05
Adjusted R-squared 0.43 S.D. dependent var 1.29
S.E. of regression 0.98  Akaike info criterion 2.83
Sum squared resid 23.85  Schwarz criterion 2.88
Log likelihood -35.77  Durbin-Watson stat 1.94
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U U

530D HQAAAUNUUAzZUUIITIN (at level with intercept and trend)

=h.

Null Hypothesis: DEC has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.93 0.17
Test critical values: 1% level -4.36
5% level -3.60
10% level -3.23
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DEC)
Method: Least Squares
Date: 07/29/09 Time: 23:40
Sample (adjusted): 6/05/2007 11/27/2007
Included observations: 26 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DEC(-1) -0.56 0.19 -2.93 0.01
C 45.31 15.68 2.89 0.01
@TREND(5/29/2007) -0.32 0.12 -2.74 0.01
R-squared 0.27 Mean dependent var -0.51
Adjusted R-squared 0.21  S.D. dependent var 1.46
S.E. of regression 1.29  Akaike info criterion 3.46
Sum squared resid 38.57 Schwarz criterion 3.61
Log likelihood -42.01  F-statistic 4.31
Durbin-Watson stat 1.86  Prob(F-statistic) 0.03
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N3z Headaunuuailsianuudliiu (at level with intercept)

Null Hypothesis: DEC has a unit root
Exogenous: Constant

Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.93 0.76
Test critical values: 1% level -3.71
5% level -2.98
10% level -2.63
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DEC)
Method: Least Squares
Date: 07/29/09 Time: 23:41
Sample (adjusted): 6/05/2007 11/27/2007
Included observations: 26 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DEC(-1) -0.05 0.06 -0.93 0.36
C 3.83 4.69 0.82 0.42
R-squared 0.03 Mean dependent var -0.51
Adjusted R-squared -0.01  S.D. dependent var 1.46
S.E. of regression 1.46  Akaike info criterion 3.67
Sum squared resid 51.19  Schwarz criterion 3.77
Log likelihood -45.70  F-statistic 0.86
Durbin-Watson stat 2.29  Prob(F-statistic) 0.36
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N30 Usaonganaunimazuual i (at level without intercept & trend)

Null Hypothesis: DEC has a unit root
Exogenous: None

Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.84 0.06
Test critical values: 1% level -2.66
5% level -1.95
10% level -1.61
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DEC)
Method: Least Squares
Date: 07/29/09 Time: 23:42
Sample (adjusted): 6/05/2007 11/27/2007
Included observations: 26 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DEC(-1) -0.007008 0.003813 -1.838156 0.0780
R-squared 0.01 Mean dependent var -0.51
Adjusted R-squared 0.01  S.D. dependent var 1.46
S.E. of regression 1.45  Akaike info criterion 3.62
Sum squared resid 52.61  Schwarz criterion 3.67
Log likelihood -46.05  Durbin-Watson stat 2.34
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NANUADMITUNHH HgadaunuiazuuIl i (at first difference with intercept & trend)

Null Hypothesis: D(DEC) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.68 0.00
Test critical values: 1% level -4.37
5% level -3.60
10% level -3.24
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DEC,2)
Method: Least Squares
Date: 07/29/09 Time: 23:43
Sample (adjusted): 6/12/2007 11/27/2007
Included observations: 25 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(DEC(-1)) -1.20 0.21 -5.68 0.00
C -0.83 0.67 -1.25 0.22
@TREND(5/29/2007) 0.01 0.04 0.32 0.76
R-squared 0.60 Mean dependent var 0.03
Adjusted R-squared 0.60 S.D. dependent var 2.27
S.E. of regression 1.51  Akaike info criterion 3.77
Sum squared resid 50.16  Schwarz criterion 3.92
Log likelihood -44.18  F-statistic 16.23
Durbin-Watson stat 2.05 Prob(F-statistic) 0.00
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NANMUANMITUNYHY Hgadaunuuaisiaa1nui)iiu (at first difference with intercept)

Null Hypothesis: D(DEC) has a unit root
Exogenous: Constant

Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.80 0.00
Test critical values: 1% level -3.72
5% level -2.99
10% level -2.63
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DEC,2)
Method: Least Squares
Date: 07/29/09 Time: 23:43
Sample (adjusted): 6/12/2007 11/27/2007
Included observations: 25 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(DEC(-1)) -1.20 0.21 -5.80 0.00
C -0.65 0.32 -2.04 0.05
R-squared 0.59 Mean dependent var 0.03
Adjusted R-squared 0.58  S.D. dependent var 2.27
S.E. of regression 1.48  Akaike info criterion 3.70
Sum squared resid 50.39  Schwarz criterion 3.80
Log likelihood -44.23  F-statistic 33.69
Durbin-Watson stat 2.04  Prob(F-statistic) 0.00
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NANUUADMITUNYHA U5 A0nganaununazuual i (at first difference without intercept

& trend)

Null Hypothesis: D(DEC) has a unit root
Exogenous: None

Lag Length: 0 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.11 0.00
Test critical values: 1% level -2.66

5% level -1.96

10% level -1.61
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DEC,2)
Method: Least Squares
Date: 07/29/09 Time: 23:44
Sample (adjusted): 6/12/2007 11/27/2007
Included observations: 25 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(DEC(-1)) -1.05 0.21 -5.11 0.00

R-squared 0.52  Mean dependent var 0.03
Adjusted R-squared 0.52  S.D. dependent var 2.27
S.E. of regression 1.58  Akaike info criterion 3.79
Sum squared resid 59.55  Schwarz criterion 3.83
Log likelihood -46.32  Durbin-Watson stat 1.97
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Null Hypothesis: JAN has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.43 0.07
Test critical values: 1% level -4.36
5% level -3.60
10% level -3.23
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(JAN)
Method: Least Squares
Date: 07/30/09 Time: 00:11
Sample (adjusted): 7/05/2007 12/27/2007
Included observations: 26 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
JAN(-1) -0.61 0.18 -3.43 0.00
C 39.74 11.63 3.42 0.00
@TREND(6/28/2007) 0.17 0.05 3.20 0.00
R-squared 0.35 Mean dependent var 0.16
Adjusted R-squared 0.29  S.D. dependent var 1.41
S.E. of regression 1.19  Akaike info criterion 3.29
Sum squared resid 32.38  Schwarz criterion 343
Log likelihood -39.75  F-statistic 6.19
Durbin-Watson stat 2.30  Prob(F-statistic) 0.01
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N3zAY NYA aupuualsiaornuuliy (at level with intercept)

Null Hypothesis: JAN has a unit root
Exogenous: Constant

Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.24 0.64
Test critical values: 1% level -3.71
5% level -2.98
10% level -2.63
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(JAN)
Method: Least Squares
Date: 07/30/09 Time: 00:12
Sample (adjusted): 7/05/2007 12/27/2007
Included observations: 26 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
JAN(-1) -0.15 0.13 -1.24 0.23
C 10.82 8.63 1.25 0.22
R-squared 0.06 Mean dependent var 0.16
Adjusted R-squared 0.02  S.D. dependent var 1.41
S.E. of regression 1.40  Akaike info criterion 3.58
Sum squared resid 46.84  Schwarz criterion 3.68
Log likelihood -44.54  F-statistic 1.53
Durbin-Watson stat 2.59  Prob(F-statistic) 0.23
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N30 Usaonganaunimazuual i (at level without intercept & trend)

Null Hypothesis: JAN has a unit root
Exogenous: None

Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.54 0.83
Test critical values: 1% level -2.66
5% level -1.95
10% level -1.61
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(JAN)
Method: Least Squares
Date: 07/30/09 Time: 00:13
Sample (adjusted): 7/05/2007 12/27/2007
Included observations: 26 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
JAN(-1) 0.00 0.00 0.54 0.59
R-squared -0.00  Mean dependent var 0.16
Adjusted R-squared -0.00  S.D. dependent var 1.41
S.E. of regression 1.41  Akaike info criterion 3.57
Sum squared resid 4991  Schwarz criterion 3.62
Log likelihood -45.37  Durbin-Watson stat 2.86
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M
=< %

NANUUANMIITUNYH HgadaunuiazuuII T (at first difference with intercept & trend)

Null Hypothesis: D(JAN) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.70 0.00
Test critical values: 1% level -4.37
5% level -3.60
10% level -3.24
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(JAN,2)
Method: Least Squares
Date: 07/30/09 Time: 00:13
Sample (adjusted): 7/12/2007 12/27/2007
Included observations: 25 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(JAN(-1)) -1.47 0.19 -7.70 0.00
C -0.26 0.58 -0.44 0.66
@TREND(6/28/2007) 0.04 0.04 1.00 0.33
R-squared 0.73  Mean dependent var -0.00
Adjusted R-squared 0.71  S.D. dependent var 2.43
S.E. of regression 1.32  Akaike info criterion 3.51
Sum squared resid 38.43  Schwarz criterion 3.65
Log likelihood -40.85  F-statistic 29.71
Durbin-Watson stat 1.95  Prob(F-statistic) 0.00
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=< %

NANMUANMITHNYHY Hgadaunuuaisiaa1nui)iiu (at first difference with intercept)

Null Hypothesis: D(JAN) has a unit root
Exogenous: Constant

Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.64 0.00
Test critical values: 1% level -3.72
5% level -2.99
10% level -2.63
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(JAN,2)
Method: Least Squares
Date: 07/30/09 Time: 00:14
Sample (adjusted): 7/12/2007 12/27/2007
Included observations: 25 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(JAN(-1)) -1.44 0.19 -7.64 0.00
C 0.26 0.27 0.98 0.34
R-squared 0.72  Mean dependent var -0.00
Adjusted R-squared 0.71  S.D. dependent var 2.43
S.E. of regression 1.32  Akaike info criterion 3.47
Sum squared resid 40.19  Schwarz criterion 3.57
Log likelihood -41.41  F-statistic 58.40
Durbin-Watson stat 1.92  Prob(F-statistic) 0.00
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AanuuanmMavunvita 1]5mmnqﬂﬁ’ﬂunmmzamﬂﬁu (at first difference without intercept
& trend)

Null Hypothesis: D(JAN) has a unit root

Exogenous: None

Lag Length: 0 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.587 0.00
Test critical values: 1% level -2.66

5% level -1.96

10% level -1.61
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(JAN,2)
Method: Least Squares
Date: 07/30/09 Time: 00:15
Sample (adjusted): 7/12/2007 12/27/2007
Included observations: 25 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(JAN(-1)) -1.41 0.19 -7.59 0.00

R-squared 0.71 Mean dependent var -0.00
Adjusted R-squared 0.71  S.D. dependent var 2.43
S.E. of regression 1.32  Akaike info criterion 3.43
Sum squared resid 41.86  Schwarz criterion 3.48
Log likelihood -41.92  Durbin-Watson stat 1.90
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