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Date: 061319 Time: 14:13
Sample: 1970M01 2018012
Included observations: 588

Autocorrelation Partial Correlation AC PAC C-3tat  Prob

0.888 0888 466.31 0000
0.807 0.085 851.90 0.000
0714 -0.082 11545 0.000
0.625 -0.049 13865 0.000
0.561 0072 15739 0.000
0520 0099 17353 0.000
0.538 0273 19079 0.000
0.588 0261 21152 0.000
0.668 0277 2383.0 0.000
10 0735 0135 2706.9 0.000
11 0785 0109 30772 0.000
12 0.809 0087 34711 0.000
12 0748 -0.257 3808.3 0.000
14 0674 -0125 40832 0.000
15 0587 -0.070 4291.6 0.000
16 0496 -0.111 44406 0.000
17 0432 -0.052 45540 0.000
18 0411 0.056 4656.6 0.000
19 0426 -0.002 4¥67.4 0.000
20 0483 0.065 49096 0.000
21 0558 0072 50999 0.000
22 0618 0018 53340 0.000
23 0674 0116 56127 0.000
24 0667 -0.086 58867 0.000
25 0615 -0.077 61200 0.000
26 0530 -0.125 62934 0.000
27 0438 -0.071 64121 0.000
28 0353 -0.029 64895 0.000
29 0287 -0.054 65407 0.000
30 0284 0.099 659083 0.000
31 03201 -0.002 66472 0.000
32 0348 -0.089 6Y227 0.000
33 0414 -0.017 68296 0.000
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VAR Lag Order Selection Criteria
Endogenous variables: ACC1
Exogenous variables: C

Date: 07/02/19 Time: 20:21
Sample: 1970M01 2018M12
Included observations: 556

Lag LogL LR FPE AIC SC HQ

0 -4375.294 NA 401992.0 15.74206 15.74984 15.74510
1 -3919.863 907.5847 78397.34 14.10742 14.12296 14.11349
2 -3917.471 4.759762 78005.55 14.10241 14.12573 14.11152
3 -3912.206 10.45416 76817.97 14.08707 14.11816 14.09921
4 -3909.929 4511910 76466.09 14.08248 14.12134 14.09766
5 -3906.834 6.123875 75891.94 14.07494 14.12157 14.09315
6 -3899.324 14.82979 74135.59 14.05153 14.10592 14.07277
7 -3873.603 50.70337 67827.59 13.96260 14.02477 13.98688
8 -3852.009 42.48882 62984.65 13.88852 13.95846 13.91584
9 -3825.933 51.21286 57552.22 13.79832 13.87603 13.82868
10 -3818.795 13.99424* 56295.45* 13.77624* 13.86172* 13.80963*

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final predictionerror

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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Null Hypothesis: ACC1 has a unit root
Exogenous: Constant, Linear Trend
LagLength: 10 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.021849 0.9388
Test critical values: 1% level -3.974707
5% level -3.417952
10% level -3.131432
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ACC1)
Method: Least Squares
Date: 07/02/19 Time: 20:53
Sample (adjusted): 1970M12 2018M12
Included observations: 554 afteradjustments
Variable Coefficient Std. Error t-Statistic Prob.
ACC1(-1) -0.022523 0.022041 -1.021849 0.3073
D(ACC1(-1)) -0.448492 0.047029 -9.536427 0.0000
D(ACC1(-2)) -0.225043 0.049706 -4.527480 0.0000
D(ACC1(-3)) -0.162896 0.047133 -3.456121 0.0006
D(ACC1(-4)) -0.244493 0.043612 -5.606148 0.0000
D(ACC1(-5)) -0.285364 0.040387 -7.065699 0.0000
D(ACC1(-6)) -0.418872 0.040379 -10.37340 0.0000
D(ACC1(-7)) -0.415537 0.042521 -9.772570 0.0000
D(ACC1(-8)) -0.390044 0.045262 -8.617520 0.0000
D(ACC1(-9)) -0.213029 0.046985 -4.533959 0.0000
D(ACC1(-10)) -0.112621 0.043311 -2.600259 0.0096
C 72.87062 52.32083 1.392765 0.1643

@TREND("1970M01") -0.021995 0.074287 -0.296076 0.7673

R-squared 0.348239 Meandependent var 0.436823
Adjusted R-squared 0.333783 S.D. dependent var 286.8503
S.E. of regression 234.1333 Akaike info criterion 13.77284
Sumsquaredresid 29656759 Schwarz criterion 13.87415
Log likelihood -3802.078 Hannan-Quinn criter. 13.81242
F-statistic 24.08829 Durbin-Watson stat 2.022887
Prob(F-statistic) 0.000000
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Null Hypothesis: ACC1 has a unit root
Exogenous: Constant
LagLength: 10 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.422116 0.5722
Test critical values: 1% level -3.441925
5% level -2.866538
10% level -2.569492
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ACC1)
Method: Least Squares
Date: 07/02/19 Time: 20:54
Sample (adjusted): 1970M12 2018M12
Included observations: 554 afteradjustments
Variable Coefficient Std. Error t-Statistic Prob.
ACC1(-1) -0.026123 0.018369 -1.422116 0.1556
D(ACC1(-1)) -0.444862 0.045365 -9.806212 0.0000
D(ACC1(-2)) -0.221549 0.048244 -4.592231 0.0000
D(ACC1(-3)) -0.159844 0.045953 -3.478426 0.0005
D(ACC1(-4)) -0.241950 0.042721 -5.663464 0.0000
D(ACC1(-5)) -0.283281 0.039736 -7.129078 0.0000
D(ACC1(-6)) -0.416827 0.039751 -10.48588 0.0000
D(ACC1(-7)) -0.413723 0.042042 -9.840804 0.0000
D(ACC1(-8)) -0.388374 0.044871 -8.655306 0.0000
D(ACC1(-9)) -0.211608 0.046700 -4.531206 0.0000
D(ACC1(-10)) -0.111611 0.043141 -2.587148 0.0099
C 76.32525 50.96025 1.497741 0.1348
R-squared 0.348134 Meandependent var 0.436823
Adjusted R-squared 0.334904 S.D. dependent var 286.8503
S.E. of regression 233.9362 Akaike info criterion 13.76940
Sumsquaredresid 29661564 Schwarz criterion 13.86291
Log likelihood -3802.123 Hannan-Quinn criter. 13.80593
F-statistic 26.31446 Durbin-Watson stat 2.022386

Prob(F-statistic) 0.000000
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Null Hypothesis: ACC1 has a unit root
Exogenous: None
LagLength: 10 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.239673 0.7554
Test critical values: 1% level -2.569143
5% level -1.941396
10% level -1.616315
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ACC1)
Method: Least Squares
Date: 07/02/19 Time: 20:55
Sample (adjusted): 1970M12 2018M12
Included observations: 554 afteradjustments
Variable Coefficient Std. Error t-Statistic Prob.
ACC1(-1) 0.000860 0.003589 0.239673 0.8107
D(ACC1(-1)) -0.467614 0.042795 -10.92677 0.0000
D(ACC1(-2)) -0.242051 0.046315 -5.226205 0.0000
D(ACC1(-3)) -0.178525 0.044279 -4.031846 0.0001
D(ACC1(-4)) -0.258459 0.041322 -6.254794 0.0000
D(ACC1(-5)) -0.297214 0.038676 -7.684760 0.0000
D(ACC1(-6)) -0.429013 0.038954 -11.01324 0.0000
D(ACC1(-7)) -0.423592 0.041569 -10.19000 0.0000
D(ACC1(-8)) -0.396262 0.044612 -8.882380 0.0000
D(ACC1(-9)) -0.217189 0.046605 -4.660237 0.0000
D(ACC1(-10)) -0.114830 0.043136 -2.662034 0.0080
R-squared 0.345436 Meandependent var 0.436823
Adjusted R-squared 0.333381 S.D. dependent var 286.8503
S.E. of regression 234.2038 Akaike info criterion 13.76992
Sumsquaredresid 29784327 Schwarz criterion 13.85564
Log likelihood -3803.267 Hannan-Quinn criter. 13.80340

Durbin-Watson stat 2.023265
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Null Hypothesis: D(ACC1) has a unit root
Exogenous: Constant, Linear Trend
LagLength: 10 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -14.85327 0.0000
Test critical values: 1% level -3.974768
5% level -3.417982
10% level -3.131450
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ACC1,2)
Method: Least Squares
Date: 07/02/19 Time: 20:55
Sample (adjusted): 1971M01 2018M12
Included observations: 552 afteradjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(ACC1(-1)) -4.539544 0.305626 -14.85327 0.0000
D(ACC1(-1),2) 3.056027 0.283835 10.76692 0.0000
D(ACC1(-2),2) 2.785936 0.254312 10.95481 0.0000
D(ACC1(-3),2) 2.558256 0.222696 11.48767 0.0000
D(ACC1(-4),2) 2.245299 0.195182 11.50363 0.0000
D(ACC1(-5),2) 1.895561 0.171418 11.05811 0.0000
D(ACCL1(-6),2) 1.427561 0.151275 9.436862 0.0000
D(ACC1(-7),2) 0.969326 0.129084 7.509282 0.0000
D(ACC1(-8),2) 0.549544 0.104906 5.238423 0.0000
D(ACC1(-9),2) 0.306102 0.076345 4.009433 0.0001
D(ACC1(-10),2) 0.128056 0.043239 2.961574 0.0032
C 22.91100 20.38833 1.123731 0.2616

@TREND("1970M01") -0.058382 0.061822 -0.944359 0.3454

R-squared 0.719618 Meandependent var -0.518116
Adjusted R-squared 0.713376 S.D. dependent var 433.5040
S.E. of regression 232.0863 Akaike info criterion 13.75536
Sumsquaredresid 29032716 Schwarz criterion 13.85695
Log likelihood -3783.481 Hannan-Quinn criter. 13.79506
F-statistic 115.2816 Durbin-Watson stat 1.916954
Prob(F-statistic) 0.000000

EVIEWS 9 gl e 13lazs! AUl slust s 1 juuall




Sl sl Slm sl e e Aungie b 1) Juadl

Js Badll iy yslalt I s jLas¥ 5 z3gad:(18) o3, K2

Null Hypothesis: D(ACC1) has a unit root
Exogenous: Constant
LagLength: 10 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -14.82491 0.0000
Test critical values: 1% level -3.441968
5% level -2.866557
10% level -2.569502
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ACC1,2)
Method: Least Squares
Date: 07/02/19 Time: 20:56
Sample (adjusted): 1971M01 2018M12
Included observations: 552 afteradjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(ACC1(-1)) -4.519670 0.304870 -14.82491 0.0000
D(ACC1(-1),2) 3.037851 0.283153 10.72865 0.0000
D(ACC1(-2),2) 2.770062 0.253730 10.91735 0.0000
D(ACC1(-3),2) 2.544538 0.222199 11.45160 0.0000
D(ACC1(-4),2) 2.232990 0.194727 11.46731 0.0000
D(ACC1(-5),2) 1.884440 0.170996 11.02037 0.0000
D(ACC1(-6),2) 1.417850 0.150910 9.395341 0.0000
D(ACC1(-7),2) 0.961327 0.128793 7.464146 0.0000
D(ACC1(-8),2) 0.543498 0.104700 5.190989 0.0000
D(ACC1(-9),2) 0.302396 0.076237 3.966526 0.0001
D(ACC1(-10),2) 0.126445 0.043201 2.926869 0.0036
C 6.072414 9.885872 0.614252 0.5393
R-squared 0.719154 Meandependent var -0.518116
Adjusted R-squared 0.713433 S.D. dependent var 433.5040
S.E. of regression 232.0630 Akaike info criterion 13.75339
Sumsquaredresid 29080753 Schwarz criterion 13.84717
Log likelihood -3783.937 Hannan-Quinn criter. 13.79003
F-statistic 125.7058 Durbin-Watson stat 1.918060
Prob(F-statistic) 0.000000
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Null Hypothesis: D(ACC1) has a unit root
Exogenous: None
LagLength: 10 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -14.82071 0.0000
Test critical values: 1% level -2.569158
5% level -1.941398
10% level -1.616314
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ACC1,2)
Method: Least Squares
Date: 07/02/19 Time: 20:57
Sample (adjusted): 1971M01 2018M12
Included observations: 552 afteradjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(ACC1(-1)) -4.511970 0.304437 -14.82071 0.0000
D(ACC1(-1),2) 3.030778 0.282756 10.71870 0.0000
D(ACC1(-2),2) 2.763779 0.253378 10.90773 0.0000
D(ACC1(-3),2) 2.539064 0.221893 11.44275 0.0000
D(ACC1(-4),2) 2.228216 0.194459 11.45851 0.0000
D(ACC1(-5),2) 1.880331 0.170767 11.01111 0.0000
D(ACC1(-6),2) 1.414303 0.150713 9.384105 0.0000
D(ACC1(-7),2) 0.958463 0.128634 7.451081 0.0000
D(ACC1(-8),2) 0.541402 0.104584 5.176697 0.0000
D(ACC1(-9),2) 0.301087 0.076163 3.953176 0.0001
D(ACC1(-10),2) 0.125889 0.043167 2.916320 0.0037
R-squared 0.718958 Meandependent var -0.518116
Adjusted R-squared 0.713763 S.D. dependent var 433.5040
S.E. of regression 231.9294  Akaike info criterion 13.75047
Sumsquaredresid 29101072 Schwarz criterion 13.83643
Log likelihood -3784.130 Hannan-Quinn criter. 13.78406

Durbin-Watson stat 1.918277
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Correlogram of DACC

Date: 071019 Time: 14:17
Sample: 1970M01 2018012
Included observations: 574

Autocorrelation Partial Carrelation AC  PAC Q-Stat Prob

1-0141 0141 11.421 0.001
2 0106 0.088 17.928 0.000
3 0.002 0029 17931 0.000
4 0141 0151 29.490 0.000
5 -0.146 -0.197 41.936 0.000
6 -0.267 -0.311 83.380 0.000
7 -0.165 -0.275 99.243 0.000
3 -0.149 -0.289 11224 0.000
9 0.052 -0.145 113.82 0.000
10 0.086 -0.097 11819 0.000
11 0126 -0.105 12748 0.000
12 0420 0271 23118 0.000
13 0058 0127 23320 0.000
14 0084 0036 237.34 0.000
15 0.013 0036 23745 0.000
16 -0.134 0.016 24810 0.000
17 -0.191 -0.053 269.74 0.000
18 -0.197 -0.019 29279 0.000
19 -0.212 -0.099 319.54 0.000
20 -0.085 -0.071 32383 0.000
21 0092 0039 32884 0.000
22 0001 -0.117 328.84 0.000
23 0279 0.05%9 37545 0.000
24 0236 0068 408.99 0.000
25 0189 0155 43045 0.000
26 0022 0.044 43073 0.000
27 -0.029 -0.010 431.24 0.000
28 -0.093 0.036 43645 0.000
29 -0.275 -0.090 48228 0.000
30 -0.129 -0.017 49234 0.000
3 -0.168 0.072 50052 0.000
32 -0.094 -0.006 514.88 0.000
33 0083 0012 519.09 0.000
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DACC ahebeld 3jlisebt #3Ladl gt it 1 (10) o3y Jgudr!

R? D-W SC AIC 3l
0,14 1,97 14,14 14,12 AR (1)
0,07 2.5 14,08 14,07 AR(6)
0,02 2,33 14,13 14,12 AR(8)
0,19 2,6 13,94 13,93 AR(12)
0,01 2,02 14,14 14,13 MA(1)
0,04 2,39 14,12 14,1 MA(6)
0,16 2,44 13,99 13,97 MA(12)
0,09 2 14,08 14,05 ARMA(L,1)
0,08 1,99 14,07 14,06 ARMA(L6)

0,2 1,99 13,95 13,92 ARMA(L,12)
0,16 1,94 14 13,97 ARMA(6,1)
0,19 2.7 13,96 13,99 ARMA(6,6)
0,19 2,53 13,96 13,94 ARMA(6,12)
0,04 202 14,12 141 ARMA(8,1)
0,06 2.44 14,11 14,09 ARMA (8 6)
0,17 2.4 13,98 13,96 ARMA8,12)

0,3 1,99 13,83 13,81 ARMA(12,1)
0,21 2,65 13,93 13,91 ARMA(12,6)
0,22 278 13,91 13,9 ARMA(12,12)

EVIEWS 9 zusbp e 13kt AUl alist e 1 pluall

Lede 3all bl sl cUss (ARMA(12,1) 52 358 sl Of s Jodd) I35



Sl sl Slm sl e e Aungie b 1) Juadl

ARMA(12,1) gigedl Slodas i 1 (21) o3, JS2)

Dependent Variable: DACC

Method: ARMA Maximum Likelihood (OPG - BHHH)

Date: 07/11/19 Time: 12:15

Sample: 1970M02 2018M12

Included observations: 574

Convergence achievedafter 56 iterations

Coefficient covariance computed using outer product of gradients

Variable Coefficient Std. Error t-Statistic Prob.
AR(12) 0.598512 0.026772 22.35623 0.0000
MA(1) -0.411955 0.022984 -17.92374 0.0000
SIGMASQ 56704.00 1878.245 30.18989 0.0000
R-squared 0.300343 Meandependent var 0.144599
Adjusted R-squared 0.297892 S.D. dependent var 284.9331
S.E. of regression 238.7507 Akaike info criterion 13.81041
Sumsquaredresid 32548094 Schwarz criterion 13.83316
Log likelihood -3960.587 Hannan-Quinn criter. 13.81928
Durbin-Watson stat 1.994546
Inverted AR Roots .96 .83+.48i .83-.48i .48+.83i
.48-.83i .00+.96i -.00-.96i -.48+.83i
-.48-.83i -.83-.48i -.83+.48i -.96
Inverted MA Roots 41
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Jhx=Y! Cad giw ddla>! SHalall z35ed)
0,0000 22,35 0,5985 AR(12)
0,0000 -17,92 -0,4119 MA(1)
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Date: 071119 Time: 12:21
Sample: 1970M01 2018M12
Included observations: 574
Q-statistic probabilities adjusted for 2 ARMA terms

Autocorrelation

Partial Correlation

AC

FAC

Q-Stat

Prob
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0.004
0.030
-0.058
-0.068
-0.055
-0.160
-0.108
-0.109
0.0z
0.092
D.082
-0.115
0.035
0.081
0.045
-0.054
-0.097
-0.128
-0.173
-0.005
0.049
0.029
0.230
0.068
0171
-0.000
-0.068
-0.072
-0.162
-0.038
-0.030
-0.065
0.044

0.004
0.030
-0.058
-0.069
-0.051
-0.162
-0.121
-0.124
-0.021
0.056
0.039
-0.178
-0.018
0.058
0.022
-0.063
-0.021
-0.150
-0.220
-0.070
0.026
-0.006
0.192
-0.040
0.061
-0.012
-0.057
-0.038
-0.084
-0.022
-0.021
-0.0280
0.040

0.0105
0.5430
2.5451
5.2588
7.0131
22.006
28.981
35.983
36.073
41132
45.054
52.846
53.585
57423
58.608
60.320
65.867
75.752
93.549
93.565
95.009
95.499
127.30
130.06
147.69
147.69
150.56
153.70
169.61
170.52
171.08
173.68
174.88

0111
0.072
0.071
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
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140 +
Series: Residuals
120 Sample 1970M02 2018M12
Observations 574
ey Mean -0.007546
- Median 1.158971
80 - — Maximum 1421.382
Minimum -1128 264
60 - Std. Dev. 2383337
Skewness 0.602266
404 Kurtosis 3.307563
20 4 —’—}_’_' Jargue-Bera  3.863128
Probability 0.000000
0= = = b -
=1200 -800 =400 0 400 S00 1200

EVIEWS 9 gl Js 1olezs! dJall sl et yuall
Joles g mbalid) folas IO o Gl3g Litond) Sl L) LSS () S ) DY
bl
Jarque-Bera s Kurtosis,Skewness <walall o3 s Iolazel )LasNI s Golony 58

: (Skewness) bldl jla-) @

1
B — 0 0.602266—- 0
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: (Kurtosis) pdaldd! jlest @

VZ _ B, - 3 _ 3.307563— 3 — 1504 < 1.96
24 24
n 574

ek sl wad sl ace
(Jarque-Bera) dilw>! Clust aghi uSTy @
J.B = 3.863128<X(,) =5.99
Lok misll i clay 5ss S Bl ey Y05 mgiall dmys i
el Yl by il et —4
il Slaal) g clbs V) n BYe s9mg pde o ey Jlasl I L) s Ds e 08

gsail

;,Ug}ij\ u.gL.S WL&. )L;:?'\ : (25) ('5) Jg.fd\

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 3.124311 Prob. F(2,570) 0.0447
Obs*R-squared 6.224225 Prob. Chi-Square(2) 0.0445

Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 07/16/19 Time: 12:17

Sample: 1970M02 2018M12

Included observations: 574

Coefficient covariance computed using outer product of gradients
Presample and interior missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.
AR(12) 4.255052 8.272180 0.514381 0.6072
MA(1) 115.7384 49.00229 2.361897 0.0185
RESID(-1) 0.496986 0.210070 2.365808 0.0183
RESID(-2) 0.239843 0.097868 2.450679 0.0146
R-squared 0.010844 Meandependent var -0.036076
Adjusted R-squared 0.005638 S.D. dependent var 238.2424
S.E. of regression 237.5699 Akaike info criterion 13.78575
Sumsquaredresid 32170502 Schwarz criterion 13.81608
Log likelihood -3952.509 Hannan-Quinn criter. 13.79758
Durbin-Watson stat 2.011530
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ARMA(12,1) z3geld 381 B3 ol plas: (26) o3, K21

1,200 T
Forecast: DACCF
Actual: DACC
a00 - Forecast sample; 2018M01 2018M12
Included observations: 12
Foot Mean Squared Error  223.6315
400 - Mean Absolute Error 1631992
Mean Abs. Percent Error 8127089
Theil Inequality Coefficient 0441799
0 Bias Praportion 0.003515
| ) Variance Proportion 0.258737
Covariance Proportion  0.737748
-400 -
-800 4 ' . . ' . . ' . '
Mi M2 M3 M4 ME ME MT ME ME MID MI1 MiI2
2018
| — pDaccF - 22SE |
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