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tc

Null Hypothesis: TC has a unit root
Exogenous: Constant

Lag Length: 7 (Automatic - based on Modified AIC, maxlag=9)
Prob.* t-Statistic
0.0717 -2.776439 Augmented Dickey-Fuller test statistic
-3.626784 1% level Test critical values:
-2.945842 5% level
-2.611531 10% level
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: TC has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 7 (Automatic - based on Modified AIC, maxlag=9)
Prob.* t-Statistic
0.3464 -2.456405 Augmented Dickey-Fuller test statistic
-4.234972 1% level Test critical values:
-3.540328 5% level
-3.202445 10% level
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: TC has a unit root
Exogenous: None
Lag Length: 9 (Automatic - based on Modified AIC, maxlag=9)
Prob.* t-Statistic
0.3522 -0.822439 Augmented Dickey-Fuller test statistic

-2.634731 1% level Test critical values:
-1.951000 5% level
-1.610907 10% level

*MacKinnon (1996) one-sided p-values.



Null Hypothesis: M2 has a unit root
Exogenous: Constant

M2

Lag Length: 9 (Automatic - based on Modified AIC, maxlag=9)
Prob.* t-Statistic
0.6562 -1.215715 Augmented Dickey-Fuller test statistic
-3.639407 1% level Test critical values:
-2.951125 5% level
-2.614300 10% level
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: M2 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on Modified AIC, maxlag=9)
Prob.* t-Statistic
0.0001 -5.741722 Augmented Dickey-Fuller test statistic
-4.186481 1% level Test critical values:
-3.518090 5% level
-3.189732 10% level
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: M2 has a unit root
Exogenous: None
Lag Length: 8 (Automatic - based on Modified AIC, maxlag=9)
Prob.* t-Statistic
0.1495 -1.392225 Augmented Dickey-Fuller test statistic

-2.632688 1% level Test critical values:
-1.950687 5% level
-1.611059 10% level

*MacKinnon (1996) one-sided p-values.



Cld gl
TC

Null Hypothesis: D(TC) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on Modified AIC, maxlag=9)

Prob.* t-Statistic

0.0000 -17.12125 Augmented Dickey-Fuller test statistic

-3.596616 1% level Test critical values:
-2.933158 5% level
-2.604867 10% level

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(TC) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on Modified AIC, maxlag=9)

Prob.* t-Statistic

0.0000 -16.98219 Augmented Dickey-Fuller test statistic

-4.192337 1% level Test critical values:
-3.520787 5% level
-3.191277 10% level

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(TC) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on Modified AIC, maxlag=9)

Prob.* t-Statistic

0.0000 -17.32082 Augmented Dickey-Fuller test statistic

-2.621185 1% level Test critical values:
-1.948886 5% level
-1.611932 10% level

*MacKinnon (1996) one-sided p-values.



M2

Null Hypothesis: D(M2) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on Modified AIC, maxlag=9)
Prob.* t-Statistic
0.0000 -10.13416  Augmented Dickey-Fuller test statistic
-3.596616 1% level Test critical values:
-2.933158 5% level
-2.604867 10% level
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(M2) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on Modified AIC, maxlag=9)
Prob.* t-Statistic
0.0000 -10.08122 Augmented Dickey-Fuller test statistic
-4.192337 1% level Test critical values:
-3.520787 5% level
-3.191277 10% level
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(M2) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on Modified AIC, maxlag=9)
Prob.* t-Statistic
0.0000 -10.26038 Augmented Dickey-Fuller test statistic

-2.621185 1% level Test critical values:
-1.948886 5% level
-1.611932 10% level

*MacKinnon (1996) one-sided p-values.
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