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Dependent Variable: SER01

Method: Least Squares

Date: 03/22M12 Time: 13:01

Sample (adjusted). 1382M02 1388M12

Included observations: 83 after adjustments

Wariable Coefficient 5td. Error t-Statistic Prob.
C 0.167382 0.516944 0.323792 0.7469
SEROQ1(-1) 1.010281 0.003665 275.6839 0.0000
R-sguared 0.998935 Mean dependentvar 136.8012
Adjusted R-squared 0.998922 S.D. dependentvar 4077934
S.E. ofregression 1.338765 Akaike info criterion 3.445174
Sum squared resid 1451757 Schwarz criterion 3503459
Log likelihood -140.9747 Hannan-Cluinn criter. 3.458590
F-statistic 76001.60 Durbin-Watson stat 1.225733
Prob(F-statistic) 0.000000
L 0315 (Suod y903] a1 ¥ Cowgm
Mull Hypothesis: DFINAMNCIALLEVERAGE has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based an SIC, MAXLAG=16)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -21.82005 0.0000
Test critical values: 1% level -3.448518
5% level -2.869442
10% level -2.571047
*MacKinnon (1998) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DFINANCIALLEVERAGE)
Method: Least Squares
Date: 05/27M12 Time: 21:22
Sample (adjusted): 2 357
Included observations: 356 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DFINANCIALLEVERAGE(-1)  -1.146316 0.052535  -21.82005 0.0000
C 0.036548 0.013221 2764313 0.0060
R-squared 0573553 Mean dependentvar 0.000871
Adjusted R-squared 0572348 5.0 dependentvar 0378541
SE. of regression 0247547  Akaike info criterion 0.051170
Sum squared resid 21.69285 Schwarz criterion 0.072939
Log likelihood -7.108180 Hannan-CQuinn criter. 0.058829
F-statistic 476.1147 Durbin-Watson stat 2005643
Prob(F-statistic) 0.000000
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Dependent Variable: DFINANCIALLEVERAGE

Method: Generalized Method of Moments

Date: 03/25M2 Time: 09:17

Sample (adjusted): 2 357

Included observations: 356 after adjustments

Kernel: Bartlett, Bandwidth: Fixed (5), Mo prewhitening

Simultaneous weighting matrix & coefficient iteration

Convergence achieved after: 1 weight matrix, 2 total coef iterations

Instrument list: DFINANCIALLEVERAGE(-1) CASH NSALE INVESTMENT
GINDEX CPI CONJUNCTION

Variable Coefficient Std. Errar t-Statistic Prob
c 0.340460 0.1345679 2527937 0.0119
DFINANCIALLEVERAGE(-1) -0.157976 0.041584  -3.798974  0.0002
CASH -0.204861 0.150908  -1.357524 01755
NSALE 0.012808 0.013045 0.709795 04783
INVESTMENT 0.442962 0.135247 3.275208 0.0012
GINDEX -0.036744 0.016553  -2.219758 0.0271
CPI -0.117752 0.052538  -2.241252 0.0258
CONJUNCTION 0.012571 0.005933 211881 0.0348
R-squared 0.072477 Mean dependent var 0.031994
Adjusted R-squared 0.053820 S.D. dependentvar 0.249892
S.E. of regression 0.243074 Sum squared resid 20.56160
Durbin-Watson stat 2033942 J-statistic 6.88E-27

a3liiwl 3590 415 Joo gl 1€ Cuwgm

Dependent Variable: SER01

Methad: ML - ARCH

Date: 03/2212 Time: 13.09

Sample (adjusted): 1382K02 1388M12

Included observations: 83 after adjustments

Convergence achieved after 29 iterations

Bollerslev-Wooldridge robust standard errors & covariance

Presample variance: backcast (parameter = 0.7)

GARCH = C{3)+ C{4)*RESID(-1)'2 + C(5)*RESID{-2)"2 + C{B)*GARCH(-1)

Variable Coefficient  Std Eror  z-Statistic Prob
c 0.202918 0.228910 0.886450 03754
SER01(-1) 1.008780  0.002171 4646870  0.0000

Wariance Equation

c 0.014027 0.01207 1.251596  0.2107
RESID{(-1y2 0613374 0.200433 3.060239 00022
RESID(-2)'2 -0748215 0233331 3208672 0.0013
GARCHI-1) 1119815 0.068463 1635644  0.0000

R-squared 0.998916 Mean dependentvar 136.8012
Adjusted R-squared 0.998846 5.D. dependentvar - 4077934
S.E. of regression 1.385477  Akaike info criterion 3.109293
Sum squared resid 147.8050  Schwarz criterion 3284149
Log likelihood -123.0357 Hannan-Quinn criter. 3179541
F-statistic 1419237 Durbin-Watson stat 1202212
Prob(F-statistic) 0.000000
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