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Null Hypothesis: RF has a unit root
Exogenous: None
Lag Length: 2 (Automatic - based on SIC, maxlag=10)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.106411 0.6427
Test critical values: 1% level -2.606163

5% level -1.946654

10% level -1.613122
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RF)
Method: Least Squares
Date: 05/19/15 Time: 18:21
Sample (adjusted): 2009M04 2013M12
Included observations: 57 after adjustments
Variable Coefficient ~ Std. Error t-Statistic Prob.
RF(-1) -0.005769  0.054219 -0.106411 0.9157
D(RF(-1)) -0.880855  0.097362 -9.047202 0.0000
D(RF(-2)) -0.760506  0.092609 -8.212007 0.0000
R-squared 0.677879 Mean dependent var 229824.6
Adjusted R-squared 0.665949 S.D. dependent var 21039661
S.E. of regression 12160331 Akaike info criterion 35.51645
Sum squared resid 7.99E+15 Schwarz criterion 35.62398
Log likelihood -1009.219 Hannan-Quinn criter. 35.55824
Durbin-Watson stat 1.745385
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Null Hypothesis: RF has a unit root
Exogenous: Constant
Lag Length: 3 (Automatic - based on SIC, maxlag=10)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.581815 0.1027
Test critical values: 1% level -3.552666

5% level -2.914517

10% level -2.595033
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RF)
Method: Least Squares
Date: 05/19/15 Time: 18:26
Sample (adjusted): 2009M05 2013M12
Included observations: 56 after adjustments
Variable Coefficient ~ Std. Error t-Statistic Prob.
RF(-1) -0.519632 0.201266 -2.581815 0.0127
D(RF(-1)) -0.334677  0.213482 -1.567703 0.1231
D(RF(-2)) -0.359890 0.177783 -2.024320 0.0482
D(RF(-3)) 0.264457 0.142036 1.861894 0.0684
C 15519505  5937148. 2.613967 0.0117
R-squared 0.719009 Mean dependent var 653571.4
Adjusted R-squared 0.696970 S.D. dependent var 20983202
S.E. of regression 11550863 Akaike info criterion 35.44746
Sum squared resid 6.80E+15 Schwarz criterion 35.62830
Log likelihood -987.5290 Hannan-Quinn criter. 35.51757
F-statistic 32.62507 Durbin-Watson stat 2.079984
Prob(F-statistic) 0.000000

Eviews gy ol e slasVU il slas] o 1 ydzed!
sl Hy aod) s ol J05 uadd e tpgp = —2,9145 < t, = —2,5818 ol «

.sjm ):\..G o) 4 g SJ\;-}J\ ).:\7.- 3909

80



Aailall Jui ) aall 4 gosil) da el G Jadl)

. (bd\ o@:\“ &J«) C,.gLﬂ\ 61.9 L_.Sj:;: WAt CJ}QJ\

RF dded S 2350l Jo ol S 358 Ll 1(4=3) o3, S0

Null Hypothesis: RF has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 4 (Automatic - based on SIC, maxlag=10)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.391728 0.0049
Test critical values: 1% level -4.133838

5% level -3.493692

10% level -3.175693
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RF)
Method: Least Squares
Date: 05/17/15 Time: 18:28
Sample (adjusted): 2009M06 2013M12
Included observations: 55 after adjustments
Variable Coefficient ~ Std. Error t-Statistic Prob.
RF(-1) -1.333465  0.303631 -4.391728 0.0001
D(RF(-1)) 0.264363 0.266993 0.990152 0.3271
D(RF(-2)) 0.202498 0.247627 0.817752 0.4175
D(RF(-3)) 0.611722 0.190917 3.204118 0.0024
D(RF(-4)) 0.274981 0.143297 1.918960 0.0609
C 25160981  6274633. 4.009953 0.0002
@TREND(2009M01) 428100.3 136184.8 3.143525 0.0029
R-squared 0.776171 Mean dependent var 589090.9
Adjusted R-squared 0.748192 S.D. dependent var 21170999
S.E. of regression 10623710 Akaike info criterion 35.31349
Sum squared resid 5.42E+15 Schwarz criterion 35.56897
Log likelihood -964.1209 Hannan-Quinn criter. 35.41228
F-statistic 27.74151 Durbin-Watson stat 1.754108
Prob(F-statistic) 0.000000
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DRF = RF, — RF,_,

RFT = RF — (18432286.8852 + 353142.817449 * @trend)
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Null Hypothesis: RFT has a unit root
Exogenous: None
Lag Length: 4 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.448710 0.0000
Test critical values: 1% level -2.607686

5% level -1.946878

10% level -1.612999
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RFT)
Method: Least Squares
Date: 05/19/15 Time: 18:39
Sample (adjusted): 2009M06 2013M12
Included observations: 55 after adjustments
Variable Coefficient ~ Std. Error t-Statistic Prob.
RFT(-1) -1.322989  0.297387 -4.448710 0.0000
D(RFT(-1)) 0.254454 0.261413 0.973377 0.3351
D(RFT(-2)) 0.191486 0.242213 0.790567 0.4329
D(RFT(-3)) 0.602019 0.186510 3.227803 0.0022
D(RFT(-4)) 0.269220  0.140277 1.919194 0.0607
R-squared 0.775051 Mean dependent var 235948.1
Adjusted R-squared 0.757055 S.D. dependent var 21170999
S.E. of regression 10435076 Akaike info criterion 35.24575
Sum squared resid 5.44E+15 Schwarz criterion 35.42824
Log likelihood -964.2582 Hannan-Quinn criter. 35.31632

Durbin-Watson stat 1.748209
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Null Hypothesis: RFT has a unit root
Exogenous: Constant
Lag Length: 4 (Automatic - based on SIC, maxlag=10)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.406282 0.0008
Test critical values: 1% level -3.555023

5% level -2.915522

10% level -2.595565
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RFT)
Method: Least Squares
Date: 05/19/15 Time: 19:08
Sample (adjusted): 2009M06 2013M12
Included observations: 55 after adjustments
Variable Coefficient ~ Std. Error t-Statistic Prob.
RFT(-1) -1.324806  0.300663 -4.406282 0.0001
D(RFT(-1)) 0.256036 0.264288 0.968778 0.3374
D(RFT(-2)) 0.192619 0.244777 0.786919 0.4351
D(RFT(-3)) 0.602914 0.188490 3.198648 0.0024
D(RFT(-4)) 0.269692 0.141721 1.902986 0.0629
C -189215.3 1423192. -0.132951 0.8948
R-squared 0.775132 Mean dependent var 235948.1
Adjusted R-squared 0.752186 S.D. dependent var 21170999
S.E. of regression 10539118 Akaike info criterion 35.28175
Sum squared resid 5.44E+15 Schwarz criterion 35.50074
Log likelihood -964.2483 Hannan-Quinn criter. 35.36644
F-statistic 33.78108 Durbin-Watson stat 1.748346
Prob(F-statistic) 0.000000
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Null Hypothesis: RFT has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 4 (Automatic - based on SIC, maxlag=10)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.391728 0.0049
Test critical values: 1% level -4.133838

5% level -3.493692

10% level -3.175693
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RFT)
Method: Least Squares
Date: 05/19/15 Time: 19:11
Sample (adjusted): 2009M06 2013M12
Included observations: 55 after adjustments
Variable Coefficient ~ Std. Error t-Statistic Prob.
RFT(-1) -1.333465  0.303631 -4.391728 0.0001
D(RFT(-1)) 0.264363 0.266993 0.990152 0.3271
D(RFT(-2)) 0.202498 0.247627 0.817752 0.4175
D(RFT(-3)) 0.611722 0.190917 3.204118 0.0024
D(RFT(-4)) 0.274981 0.143297 1.918960 0.0609
C 1177942. 3232389. 0.364418 0.7171
@TREND(2009M01) -42803.11  90686.68 -0.471989 0.6391
R-squared 0.776171 Mean dependent var 235948.1
Adjusted R-squared 0.748192 S.D. dependent var 21170999
S.E. of regression 10623710 Akaike info criterion 35.31349
Sum squared resid 5.42E+15 Schwarz criterion 35.56897
Log likelihood -964.1209 Hannan-Quinn criter. 35.41228
F-statistic 27.74151 Durbin-Watson stat 1.754108
Prob(F-statistic) 0.000000
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Dependent Variable: RFT
Method: Least Squares
Date: 05/21/15 Time: 19:42
Sample (adjusted): 2009M04 2013M12
Included observations: 57 after adjustments
Convergence achieved after 7 iterations
MA Backcast: 2008M04 2009M03
Variable Coefficient Std. Error t-Statistic Prob.
AR(3) 0.470444 0.120874 3.892010 0.0003
MA(12) 0.877020 0.035169 24.93725 0.0000
R-squared 0.698762 Mean dependent var -224451 1
Adjusted R-squared 0.693284 S.D. dependent var 13412299
S.E. of regression 7427987. Akaike info criterion 34.51387
Sum squared resid 3.03E+15 Schwarz criterion 34.58555
Log likelihood -981.6452 Hannan-Quinn criter. 34.54172
Durbin-Watson stat 1.850051
Inverted AR Roots .78 -.39+.67i -.39-.67i
Inverted MA Roots .96+.26i .96-.26i .70+.70i .70-.70i
.26-.96i .26+.96i -.26-.96i -.26+.96i
-.70-.70i -.70-.70i -.96-.26i -.96+.26i
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Series: Residuals
Sample 2009M04 2013M12
8 Observations 57
Mean -352826.9
6 | Median -942932.8
Maximum 14575527
Minimum -23168930
4 Std. Dev. 7352755.
Skewness -0.074470
Kurtosis 3.450161
21 Jarque-Bera  0.533966
Probability 0.765686
0
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.357031 Prob. F(2,53) 0.7014
Obs*R-squared 0.625928 Prob. Chi-Square(2) 0.7313
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Crate: 05/31M15 Time: 12:09
Sample: 2009M01 2013M12
Included observations: G0

Altacorrelation

Partial Carrelation
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-0.015
-0.027
0.604
-0.150
-0.120
0.450
-0.165
-0.129
0.451
-0.129
-0.089
0682

-0.015
-0.027
0.604
-0.225
-0.122
0169
-0.014
-0.050
0185
0.007
0.002
|:| F2F

0.0141 D805
0.0612 04970
23873 0D.000
25.376 0.000
26.358 0.000

40.3

5 0.000
7 0.000
5 0.000
2 0.000
6 0.000
0.000

1
86162 0.000
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Date: 02/21M15 Time: 1212
Sample: 2008M01 2013M12
Included observations: 60

Correlogram of RFT

Altacorrelation Partial Carrelation AC PAC  -3tat  Prob
= 1 = 1 -0.217 -0.217 28601 0.085
= /| 2 -0.215 -0.275 58285 0052
(I — [ — 3 0533 0470 24461 0.000
. 1 . 4 0344 -0.280 32479 0.000
= 1 _ 5 -0.279 -0.243 37443 0000
[ I I 6 0382 0021 47480 0.000
. 1 g 7 -0.342 0173 55712 0.000
1 . g -0.300 -0.285 62171 0.000
[ I I 9 0395 -0.002 73562 0.000
= g 10 -0.288 -0175 79.782 0.000
I [ 11 -0.233 -0.222 83.906 0.000
[ I— [ 12 0.693 0444 124.07 0.000
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Correlogram of Residuals

Crate: 05/31M15 Time: 1212

Sample: 2008M04 201312

Included observations: 57

-statistic probabilities adjusted for 2 ARMA termis)

Autocarrelation Partial Carrelation AC FAC  Q-Stat  Prob
I T 1 0.063 0063 0.2420
(| g 2 00897 0094 08229
g g o 3 -0.0890 -0103 13289 0249
= 1 = 4 0239 -0.241 49406 0085
g o g o 5 -0138 -0102 61811 0103
(| I G 0088 0155 G6.6816 0153
g o g 7 -0124 -0162 77290 0172
g g g -0.062 -0181 79814 03239
g o 9 -0.035 -0.032 80779 0326
g 1 [ I 10 0474 0138 10.247 0248
g g 11 -0.080 -0.168 10835 0287
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Schwarz Akaik 65 goei( Schwarz Akaik 55 0|
35,29 35,21 |ARIMA(3,1,10)| 35,44 35,41 AR(3)
34,58 3451 |ARIMA(3,1,12)| 35,42 35,42 AR(4)
35,44 35,37 | ARIMA(4,1,3) 35,48 35,44 AR(5)
35,41 35,34 | ARIMA(4,1,4) 35,59 35,56 MA(6)
35,41 35,34 | ARIMA(4,1,5) 35,28 35,25 MA(7)
35,13 35,06 | ARIMA(4,1,7) 35,11 35,07 MA(8)
35,33 35,26 | ARIMA(4,1,9) 35,37 35,34 MA(9)
35,16 35,09 |ARIMA(4,1,10)| 35,34 35,30 MA(10)
34,76 34,69 | ARIMA(4,1,12)| 34,68 34,67 MA(12)
35,11 35,04 | ARIMA(3,1,9) 35,33 35,35 MA(3)
35,13 35,06 | ARIMA(3,1,8) 35,57 35,54 MA(4)

34,46 34,42 MA(12)

34,98 34,91 |ARIMA(3,1,3)
35,32 35,25 [ARIMA(3,1,4)
35,38 35,31 |ARIMA(3,1,5)
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obs Actual Fitted Residual Residual Plot
2009M04 | -11E+07 -7572160 -3418555 I 1
2009005 | -7144858 -2616034 -4528824 | L !
2008M0G IZE+0T  Z2.0EB+07  1.3E+07 I >9
2009M0O7 [ -3762144 -3359754 976106

2009M12 | 9824142 -4751384 1.5E+07 I >®
2010M01 | -6170001 -3502924 -2667077 I e
2010M02 | -23143.5 -2608659 2585516 I
2010MO03 | 9523714 8544987  9VETVETV. I

I 1
2009M08 | -2404287 GB84072 -9239259 !
2009M09 | -1157428  Z2E+07  -Z.3E+07 I !
2009010 | -7910572 -5937216 1973356 !
2009M11 | -6193715 3324225 -9517941 !

1
1
1

2010M04 | -1.5E+07 -5901656 -8827773 :{ !
2010M05 | -1E+07  -3982755 -G6599817 !
2010MOG | 2.9E+07 1.6E+0Y  1.3E+07 I
2010M0O7Y | -G888858 -6843764 -450937 I !
2010M08 | -6842000 -1.3E+07 G283365 I
2010M09 | -5015143 -6881710 1866567 I !

2010MA0 | -1.2E+07 -4971493 -6986793
2010MA11 | -1.0E+07  -1.2E+07 1354769 I
2010M12 | 5885428 1.0E+07 -4538250 !
2011M01 | -8807715 -72964782 -942933 !
201MM0Z | -2260857 -2536357 275499, I

201MM0O3 | 7386000 3627126 3758874 !
209AM04 | -1.8E+07 -1.2E+07 -5034433 m(\
2011M0O5 | -1.1E+07 -G851775 -3968511 '
2011MOE | 2.5E+07 1.5E+07  1.0E+O07 !
2011MO7 | -5026571 -8492081 32465510 '
2011MO8 | 1.3E+07 420299, 1.3E+07 !
2011M08 | 2.6E+07 1.2E+07  1.3E+07 '
2011MA0 | -1 1E+07 -B492274 -2233726 '
2011MA1 | 1.4E+07 7524581 6746276 !
2011M12 | 3427715 8287108 -4869394 !
2012M01 | -1 1E+07 -5872952 -5272478 !
2012M02 |-4998571 6959961 -1.2E+07 !
2012M03 | 5148285 4909153 1239133 !
2012M04 | -2 1E+07 -1.1E+07 -1.1E+07
2012M05 | -1.4E+07 -58320089 -F725991
2012M0OE | 1.7E+07 1.2E+07 4203238 '
2012M07 |-8064285 -G5936376 -1127909 1o
2012M08 | 2982572 5084356 4898216 '
2012M09 | 26E+07 1.9E+07 7386450 '
2012M10 | -1.4E+07 -5752815 -8370599 e<
2012M11 | 1.1E+07  11E+07 510287, '
2012M12 | 11E+07 S148897 2551103 !
2013M01 | -1.2E+07 -1.1E+07 -2114662 '
2013M02 | -7736285 -5255051 -2481234 '
2013M02 | 2910572 G167539 -2256066 '
2013M04 | -2 1E+07 -1.6E+07 -5789419 !

2013M05 | -1.4E+07  -1.0E+07  -3380380 l
2013M0E | 1AE+07 6138940 4711203 l
2013007 | 1.2E+07  1AE+DY  -725274 l
2013M08 | 5144858 -2194275 8339136 l
2013008 | 23E+07  1.2E+07  1AE+DT l
201310 | 1.BE+0Y  -1.3E+DT -526VR07 l
2013017 | 7885430 3338343 4547087 l
201312 | 5832287 1.3E+07 7215006 el
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