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Appendix RN/VEARE OENFE 4T
Equation 5

Method of estimation = Ordinary Least Squares

Dependent variable: FX
Current sample: 2016:2 to 2017:2
Number of observations: 13

Mean of dep. var. = 108.928 LM het. test =.267867 [.605]
Std. dev. of dep. var. = 5.22192 Durbin-Watson = 2.66412 [.175,1.00]
Sum of squared residuals = 70.8685 Jarque-Bera test = 1.39702 [.497]
Variance of residuals = 10.1241  Ramsey's RESET2 = .509507 [.502]
Std. error of regression = 3.18183  F (zero slopes) =5.06423 [.028]
R-squared = .783424 Schwarz B.I1.C. = 37.1642
Adjusted R-squared = .628726 Log likelihood = -29.4694

Estimated Standard

Variable Coefficient Error t-statistic ~ P-value

C -978.241 415.051 -2.35692 [.051]
CR 213.488 104.193 2.04896 [.080]
USFF 65.6060 17.6576 3.71545 [.008]
BP -469461E-04 .166455E-03  -.282035 [.786]
M1 .338207E-04  .187161E-04 1.80704 [.114]
P 2015.11 776.269 2.59589 [.036]

Equation 6

FIRST-ORDER SERIAL CORRELATION OF THE ERROR
Objective function: Exact ML (keep first obs.)
Working space used: 757

STARTING VALUES

C CR USFF BP



VALUE -978.24092 213.48792 65.60601 -0.000046946

M1 P RHO
VALUE 0.000033821 2015.10564 0.00000

F=29.469399614 FNEW=27.415812375 1SQZ= 1 STEP=.500 CRIT=4.6014

F=27.415812375 FNEW=26.341848494 1SQZ= O0STEP=1. CRIT= 2.8668
F=26.341848494 FNEW=26.092260823 1SQZ= 0 STEP=1. CRIT=.45039
F=26.092260823 FNEW=26.079204902 1SQZ= O0STEP=1. CRIT=.02506
F=26.079204902 FNEW=26.079146767 1SQZ= 0 STEP=1. CRIT= .11591E-03
F=26.079146767 FNEW=26.079146766 [1SQZ= 0 STEP=1. CRIT= .25861E-08
F=26.079146766 FNEW=26.079146766 1SQZ= 0 STEP=1. CRIT=.12923E-17

CONVERGENCE ACHIEVED AFTER 7 ITERATIONS

15 FUNCTION EVALUATIONS.

Dependent variable: FX
Current sample: 2016:2 to 2017:2
Number of observations: 13

Mean of dep. var. = 108.928 R-squared = .854412

Std. dev. of dep. var. =5.22192 Adjusted R-squared = .708824

Sum of squared residuals = 48.5948 Durbin-Watson = 2.25408
Variance of residuals = 8.09913 Schwarz B.1.C. = 35.0565
Std. error of regression = 2.84590 Log likelihood = -26.0791
Standard

Parameter Estimate Error t-statistic ~ P-value
C -1529.51 207.685 -7.36458 [.000]
CR 248.485 47.0983 5.27588 [.000]
USFF 86.4994 8.51513 10.1583 [.000]
BP .812894E-04  .132483E-03  .613583 [.539]
M1 536530E-04  .960875E-05  5.58377 [.000]
P 2995.74 365.107 8.20509 [.000]
RHO - 771149 .190100 -4.05654 [.000]

Standard Errors computed from analytic second derivatives (Newton)
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Equation 7

Method of estimation = Ordinary Least Squares

Dependent variable: FX
Current sample: 2016:2 to 2017:2
Number of observations: 13

Mean of dep. var. = 108.928 LM het. test = 1.81659 [.178]
Std. dev. of dep. var. = 5.22192 Durbin-Watson = 1.69649 [.000,.970]
Sum of squared residuals = 100.297 Jarque-Bera test = 11.6065 [.003]
Variance of residuals = 14.3281  Ramsey's RESET2 = .031414 [.865]
Std. error of regression = 3.78525  F (zero slopes) = 3.16754 [.082]
R-squared = .693489 Schwarz B.1.C. = 39.4218
Adjusted R-squared = .474553 Log likelihood = -31.7269

Estimated Standard

Variable Coefficient Error t-statistic ~ P-value

C -102.300 682.014 -.149998 [.885]
CR 108.796 107.017 1.01662 [.343]
USFF 52.2478 26.2279 1.99207 [.087]
BP -.137039E-03 .267276E-03  -.512723 [.624]
NM1 J199722E-04  .396768E-04  .503373 [.630]
P 280.362 1914.11 146471 [.888]

Equation 8

FIRST-ORDER SERIAL CORRELATION OF THE ERROR

Objective function: Exact ML (keep first obs.)
Working space used: 757
STARTING VALUES

C CR USFF BP
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VALUE -102.30045 108.79594 52.24779  -0.00013704

NM1 P RHO
VALUE 0.000019972 280.36214 0.00000
F=31.726909355 FNEW=31.692100077 1SQZ= 2 STEP=.250 CRIT=4.7909
F=31.692100077 FNEW=30.748483584 1SQZ= 0 STEP=1. CRIT=1.7518
F=30.748483584 FNEW=30.742530076 1SQZ= 0 STEP=1. CRIT=.01227
F=30.742530076 FNEW=30.742465044 1SQZ= O0STEP=1. CRIT=.12992E-03
F=30.742465044 FNEW=30.742465041 1SQZ= 0 STEP=1. CRIT= .50760E-08
F=30.742465041 FNEW=30.742465041 1SQZ= 0 STEP=1. CRIT= .22060E-16
CONVERGENCE ACHIEVED AFTER 6 ITERATIONS

14 FUNCTION EVALUATIONS.

Dependent variable: FX
Current sample: 2016:2 to 2017:2
Number of observations: 13

Mean of dep. var. = 108.928 R-squared = .768961
Std. dev. of dep. var. =5.22192  Adjusted R-squared = .537922
Sum of squared residuals = 82.6090 Durbin-Watson = 1.47079
Variance of residuals = 13.7682 Schwarz B.1.C. = 39.7198
Std. error of regression = 3.71055 Log likelihood = -30.7425

Standard
Parameter Estimate Error t-statistic ~ P-value
C 374.355 356.889 1.04894 [.294]
CR 133.039 60.5094 2.19866 [.028]
USFF 28.3407 14.7421 1.92244 [.055]
BP -.168082E-03 .129896E-03  -1.29397 [.196]
NM1 .586628E-04  .287532E-04  2.04022 [.041]
P -1173.49 1015.35 -1.15575 [.248]
RHO .655738 .325805 2.01267 [.044]
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