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Multivariate Time Series Analysis for Investment
Real Estate and its Alternative Asset Classes
in Total Return: the Case of Japan
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Multivariate Time Series Analysis for Investment Real Estate and its Alternative Asset
Classes in Total Return: the Case of Japan

AN mHR
Hideaki Suzuki  Hideoki Takatsuji

This research focused on relationships of Investment Real Estate with its alternative asset classes in total
return from Dec2001 to Dec2012, and confirmed a lead-lag relationship between REITs, Equities and
Real Estate, that JREITs, Large-cap Equities and Mid-cap Equities led Real Estate. Forecast Error
Variance Decomposition clarified that JREITs had a significant impact on Real Estate at almost 40%, and
that Real Estate was influenced by Equities (Large-cap & Mid-cap Equities) rather than by Bonds
(Government & Corporate Bonds), especially Large-cap Equities had a noticeable impact on both Real
Estate and JREITSs.
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BRA— R 74+ VA BGRMPT)DRBIZ LY, xR BEEZMAG DY 2EER— N7+
XD EEERANEA TE 7, MPT IZEBIT 2R EFEMZ2H#kE LT Markowitz (1952) D38 - 43
BETANS D, ZHITERR D) 7 — 2 E8E b OGER LA MAGDOE THR— 7+ U AHEE
THZELICEV VR OBEERD EVHIBZTHY, BEF KOG FETE A DI 2 E B
B2 CHREDPERBELELD THDL ABELEHES TAD—D2L LTELEER— T4V F
ZHLZAE I, DB RITFAM & FEBOM G THRE SN TE T, —fMRICRBIERE ORFHH L
L CHEEHEMNORE S BB RAOES - MEIMEOR SR EOERE 7 7 2L LTOWNSH X0
SN2 —Th, R—h 7+ U ADY 27 5Htk & U CTHRIEHRMIE ST & L THRIZRD
bbb, RBEOSBEIFICET 5 MRS TE L O TR S TW D2 (Bl Z I,
%k Lee, 2003, Lee & Stevenson, 2006, Lee, 2005), HARIZIWNTHAREPED Z O3 HD I N
WE SN TETEY @K - @i, 2013a), S EAEICEBWNTHREENZEER— 7+ U
FNZBNWTY 27 ORI ZRicT b0 LS5,
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LN LA ETOOHHERIT “BHA THHESLI2H2V, 7, BEEZTIELN
TEIMRITIBEDOT = NOLEHER— N7 3 VT OEEBREERNO RS “RARX
Backward-looking” 72 b0 TH Y, EEOR— b7 4 U AHEAEZEZE L TRV, EEOREFR
1T, FEEZHEANCPHIL AN S HEOR— b7 4 U A OMBEZ ZREIICIT-> TEY, BED
B OHERTHR— R 74 ) AHEEEZToTCWRNDTHDL, 2OFV, HEOBEMTOR— K7+
U AT 24T 9 72Dz, EF O “Hilf & Forward-looking” 72 FH a7 FHIMEZ B L7221
RHRNEND T EIZh D,

FAEEOH BB ZET OMNENR DDA I LEER— N7+ ) ANOZEEITMH

WBE LG CUIHERORFZILAF L R0 0) HBE L TEY, ZHIEAREPEICIW TS R
Th b (#akd Giliberto, 1990, Clascock et al, 2000, Clayton & MacKinnon, 2001, Oikarinen et al,
2012) . ZOMHAEBEMIL, ZEER— T4V AOBBICEEREREZFOLOTHD, £L
TZ OREE @iT@F%EU&QFT%F7ﬁ)ﬁ®%ﬁ%&ETé%@/f)ﬁ%ﬁ€%%
FoZ enfifrsh, EREOBREZRNENE “FaiTR” 2170 BRICARRTHLEN->TH
BWiZA 9,

& 2 CARMIE TIEARERE & Ak & 72 & FED AR BRI R 2 Tl BRIZIZZ G ET —
B & FAWTEERBERIIDHT 2T, 7L u Vv —RENE - A SOV RGBT « 0 WD 5
%gﬁﬁﬁﬁﬁzktié%@f@%wéﬁé-%@%W%%#%%%F%fnﬁ&éﬁﬁ%%
P %@ﬁhhﬁﬁnémﬁ%é<é ¥, T ORRINVETIC L AT 5 ET MR
WEIe 5 TL D72, BAARRESC I HRES & BRATO RN HIED 5, R SCOMRRITR D
ﬁ@?%éoﬁzﬁmfﬁﬁﬁ%®VEl%%ﬁw,ﬁ&if:*ié$@%&§:%f5ﬂﬁ
B EIEOPHIAC TR D, 3T, ARFRICTHWD T —X 28T 25, FA4ETIE, 7
— X DREE G T 2, HSETILIINORREZE LD, SHOPELREET D,

2. RETHELRBEEICEHT SREHAEORE

REFEN & OLEFER— N7 4 U ACBIT 50 BEE#RIE, F <X Ibbotson & Siegel(1984)
IS RENFEBIOALEMEZ R L, £ O%EL RFFERTTHOITE 2, Lee (2003)IXRENFEN AR — b
T+ VFADNT =~ AL TFDHENRLNEOD, X7 P A FIZZEDOIHRHEH S
T —~ AW ETDHLEFE L O, Lee & Stevenson (2006)1%, V X — A kET HIHECU A
7 EWO SEHEALED, REPEILSEND 25 FEOEAMMAZE L TR — h 7+ U AT
FAAENT-Z LW L, £ L CEABMARIMET 212 EARBENR— N7+ Y FI25 2
LHWBIIRL o T AR H 7208, VA —2fEE L TCOXRELV LU 27 e LTO
BHRIDIZ D BDRENZ LB L, L, REIPEOEANRR— N7+ U A5 2 58T
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BEFEOR— b7+ UAHRIZ LD L ZABREWVETHHIEEHE D H 5 (Lee, 2005)

AARIZBIT OHEEARBEDR— N7 4+ VAo & LTIE, AR - @id:(2013a) 23T - 72 & D3
b, ARDT =2 % HNT, REENR/INIBIRER— 7+ U AN ED 2 & ER S EIE O
BRAEZBMEZ OV TIIYE R Lo, ABhEE, R ORFY - il - /) RMBS, J U — | [E1E,
FEMBOT —H % 2002 4 12 H 55 2012 4 12 H OBLNHIRIC 23 T 3 4 i 7 42 & X Y)
DT AT o TR, D K D IZHE L,

O SREHEOEETIZBWTHOBBIEIE LN TN, EHY ¥ — 3L T 555
TholcZl &b, VH—riHEL LTOKELY LI X7 5HOERZM S EETH 72,

@ Fiz, REVETRRDEAHIBICS O CTREICRNDEBAR— b7+ U AR ENTN,
Z DB FERRIII TN EB N b > o3RRG T 2 L ZOEBRIT/ NS 2ol bbb
Mmole, DEVSHEIRITEIC—EOMRTHE T 2 b 0TIk, HHICK-TEHLTWD
ZENDroT, ZHIUER— b7 U A E AR 2 RBNE & & E ORI BISRME 3 2 T
LTWBNLTH D,

ZEFER O B BRIEII AR — 7 4 U AFEHICB O TR E R EKR AR, Markowitz (1952)7
Ty ECET VL, Bled ) 2 — BB E b OKER T EZMAGDE TR — b7 4 U ST
LRV RTOBEKD DO THH0, BREEM O HIBIRIESREFIIZ L 0 23250
ThEZOMREOMEDOHRE Z Rl LFRO PllZ T 5 2 L TR—h 74 U A ORER Y
b REBIHIIC RLIEL L & ft i) 2 BN TTL b,

Z OFRBHEMOBMRMEICIIRRNEBN S 5 2 E BTV D, BEAEFZE Tk R R8T
HDHYU— b ERBEL MUK PEICHT D BEREORMZ# 2 5 HORE, U — h(REIER
EERO) D EABEICBEE LB T AT D, TOREWITTGARNME & S — X DI AN
5, WMEMWE L EIFREMED KV SWABEORE kL LTRSE#H I TS, Giliberto
(1990) /L AEpE & U — M@ T D MAE ER FIZ OV THAE LT\, £72, Oikarinen et
al(2012) 1LV — MR AREFEL D AT L THERB T2 2 L 2845 LT\ 5, 1994 £ 5 2010 4F0t
7B =RV — hDOT =X &M LIfER, A8hEt 7 ¥ —%2F[E L TH7eE REIT NEEAEE
VX = NZBWTHITT D E WO RERNEGELNT (RL, Bt 7 #—TlE oz hoTo),
F72 U — MG TLD SN AN IR PEOMASIZH < W I TWnW Z & a@s Lz, D
EV, V- NORMEEZEET 5 L OABELZRFET L0 —-MELTHHTHLEEZDN
TUW 5%, Clascock et al (2000)/% 1990 4EAICHAE L) — FDORAH AR 7 F EMOEFEY T A
(REEGT) & DITENZE L Z LR — bk Uiz, 1972 4E705 1991 4E D], U — b R o fic 3t
WRTIEEED DR o2y, U — b EEEICIFSERO BB R O, 2k, 1991 4ELLR
DY — FREFEEIEMSLTNDZEE2RETIHDTHD, L L, 1992475 1996 1213,
oY — bk EEBEOESITHEL, U— b EHAE OMICBII Sz, 2L ) — FoIFng s
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EENOHRA~E T DL E2RT, 24T 4 - U—bEE—F = U— b L DR
FRPED 1992 4 L 0 Rb e e o7z, U— N EMMABIRICE W CH RO RN AL,
EROBHHMEZBLCY — MIFEEL LB L WD 00, b2 b, U— kX
1990 ERAIMICHEEY 7 FERBRL, i) — oV ¥ —ATEIIIMRO b o L pITE L0
2 5o ZIUIMRKDOA TR SINTZAR— 7+ U AOHIZ, V—MITHEV VRT3 LT
BB Z L AR %, Clayton & MacKinnon (2001) 1%V — b &8 A T2 RENEE & fh D & BE
7 Z AL ORRMEE, X0 RIS X 2B B 2T Tl Lc, 7 — 213 1978 47>
51998 FIZH T DY — b, REE, IBEAKN, KEBEEAKL, EEZ L THEOKRE
Wi xRz, 1866 72 1992 FRICHEL(LERST, Thi=a—--V—F - =7 (F)
— M) EREATS, B HIE ) — F DU X — L ORISR, KB AR S L LR %
LT LTWDZ EERDT T, Lo L, AME AR L CORUGEIZHML TH 0,
ZHTEEELH D Z Enborolz, DFEY, U—MREIRLETHBICH D56, VE— 1Y
— R BSERWITGICH 256 1 0 /NG AU T 2 BUSE R @ U — N OB
2 O FE LAY 2 38 L TR L T,

HARTIGICET D U — b EAREPEZL G TME PE & OBIRORFEZ MM 2B L TiThbh
TTHORH LN, BERIIEOFERMICE TlEtEA TV 2o 72, Chiang, So, & Tang X HAD
T—=Z &, V— hEMOERES T R & Offitg BIRIEZ, REFIRAED DR K3 2 #himZ kic B
TN T e 21T - 7=, 513, Clayton & MacKinnon (2001) & [RIEED T4 HW T, 2001 47>
5 2005 EDAMkE T — 2 #AWT T i O—H L L TARTSGEZ O Lz, ZORRE, IV —

MIRHFE AR VNG AR O 7 L0 A&/ NS <, 3 U — b & REhED BIfRM
BRI A B L THEML TS, L LR D ZoERIE, W cRon-mie %5
DTHDHN, ARSI E AW c s, EEMEOLE) (Wb bFry s - U4
— U REAREER) OBERZ DD TH>T, EEHEENAFEDA I 5 ) F =D T
DERENZ ST TN Do o, EEDOIAS BN 2 AFERICIR 2 5= DIE 2 b — & G bti
BENE (h—%1 - VE—2) ZHNRITIUTR 6720,

K - @i (20130) 1%, Z ORRAINIE & BB LI A EPERE RS L o EE DR & A L,
Z OWERIVETNZ BT DR A HE Lic, AIRY 2 — U OMBEREE —RL7E 25, K, H
f&, {5, REOC (LG A@mipER L) , JU— b, SRz h s HEAL TWh DIz hh
boF, REEIXZNOMNEREE L OMBENA LN eholz, SIHIZ, J U — NESEREEL )
U—FDEABEEZBE L7 7 RRIEDY X —2 (T7 2 R bb e U X —2) [ZBLT
b, TNHENI Y — MERDOIRAW Y ¥ —THHIZHE b b7, JU— M E DM R
DT EIETEd ol £, RBIERBNEFEEZBRDT-OIIIMEEL D b2V ZEE L3
L, MEMOBOENRE RN L7, S 5ICFAFEHE ARIMA 5 /UL L THIEREN
03-04FELFHANE LTREDTHoT2Z ED, MEENDDOEBLABREETRETHD
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EREATS, OF 0, AR TR, 2EEORALZ b > TRV RETHDL LEWVWHZ LT
HY, ZIUTEEMOMAEREREEZ ERT D MPT OE X HFICHLEET 5,

Z DX ITHREIRICBIT D AREFERE & MG FE & OB ORRII 2B IR 2T
NT L7 TND T2, R FRIT S EER RN 28 U CZ OB EEEZH NN THZ L2 H
& LTWb,

3. BIRHARETHT—4

et e L&Y 7 A1, B, @4, JV— hE L TAREETH S, HABEITHRIC
Jis CHIAY U, BRECGEZRES | T 0D BRGRE— B R « FRGE— 0 Fp A « BGE— 30/ NV & TV 5, (AL

g & FEELXPT D, E - FEBIIRRFBHFOX A T R KA 07 v 7 ZEE (7
FLLE) - FEEME (THREUE) ZRWD, REIFEICIZRIPD Y ¥ /X O IPDAEDFE B & HEE A £
L7z ST ELLEAEEY 7 R THDHIV — MHAREPEREFE)Z M, B =HE
KT A NEBEHFIFTOSMTRI -V — MaEA T v 7 ZAEHHA Lz, AL DIET T
LA s LTINS ERTHETH Y, KX T ¥ —r L5558, FEICEWEZ 55
BrRE, ZORBIIEEZIET. MO EEOBLIIFI ,mmﬁuﬂ#%muﬁuﬂ?%éo
FEERROLBHE 2R D &, EEEEITEVLONG T U— b, IR, PR,
KRBUBRRA, REhE, B, FERAERESWOIETH -7, ERRT R TORKITRAIGS R T
bDHDTEDMEMEAEZE & ST bDITRENE (F—F - U E—) &5,

dlogx; =Inx, —Inx;_; = (X — x¢—1) /Xe—1 31

dlogx, : EHExDOtHIICEBITH Y ¥ —
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@
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Mean
Median
Maximum
Minimum
Std. Dev.
Skewness

Kurtosis

Jarque-Bera

Probability

Sum

Sum Sq. Dev.

Observations

LPROPERTY
4.932573
5.039031
5.132671
4.605170
0.177493

-0.536476
1.642090

16.59809
0.000249

656.0323
4.158514

133

LCORP_BONDS_7_
4.749919
4.726226
4.911228
4.590383
0.085647
0.311458
1.994807

7.749663
0.020758

631.7392
0.968263

133

LGOV_BONDS_7_
4736151
4.707391
4.912423
4.590639
0.086967
0.486724
2.101316

9.726918
0.007724

629.9081
0.998343

133

LIREIT
5.223662
5.249308
5.965484
4.583580
0.296797
0.101753
2.841368

0.368958
0.831538

694.7471
11.62765

133

LLARGE_EQUITIES
4.680906
4.597162
5.222907
4.323458
0.268526
0.624191
2.087180

13.25401
0.001324

622.5606
9.518052

133

LMID_EQUITIES
4.988843
4.926119
5.498044
4.490522
0.273009
0.370705
2.225635

6.369199
0.041395

663.5161
9.838512

133

LSMALL_EQUITIES
5.066862
5.034600
5.621158
4.519828
0.275667
0.122704
2.426934

2.153659
0.340674

673.8926
10.03098

133
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4. BHRAEEHER

AFRSLORERFNHTL TR 7 17 2 &% 72 73 AT T < BT IZ& B PE N R BN PE
BEICH 2 DL D 720, ZEERRIIET VERE L TA IV ZNE T KO0
BOOYREATVN 2\, 7272, T — % ORFRFIFFHEIC L > THETREETANRREL > T D, £
TTF =X OEEEER, BARRROIGEIIIVARE T VAT 5, & LHEAMRSED 5
NTEEAITE, Moo 2/RE L, HRoREERA5R D bR WA IZITREZEVAR (72
[IHEEVAR) & LCET LT 5, IR BRAGRD B4, VECMIZ TOtT&iED 5,

411 MO mE A

HAARME (EHEDORE)
— if H{ZAR72 L then
— EWVARET IV — Z Ly —RENE - A OV R RERRAT « 08U i
—if Hfi7iR4 v then
— LR RE
—if HF5372 L then
— BZEVARET IV — J LV —REBNE - A OV R IRERAT - WU
—if 53V then
—VECET IV — Z Lo Px —RRME « A 273V ZRERRAT - 538000 1

4.1 T—E2DOEEMH

KR E T HRERINT — HF DEFIBERIZHE D 22 E D MORIEX, Z DA %D IHTET VORI &
ZDOFEBRDOIRIR 2 o5 D FBERINT — Z IO W TTENARBE 21T VE B DI E & A ) E
THMEND D, BARRIEICIE, T < FEARR 72 ADF 1 i€ (Said & Dickey, 1984) & PP f# 7€ ( Phillips
& Perron, 1988)73d %, ADF R /E TIZK D X 5 7 3FED AR(p)E7 /L (Autoregressive Model, H
CEFET V) ZE LRARAZENTORNNE I EHET D,

O EHHDOHH Y Ye = Qo +PYe-1 + Uy
@ EBHEEDHYD - FLYREDY: y, =ag+pyeq + agt +u,
@ EFHL « LY REZRL: y, =pYeoq + U

— PP IREIL, FFBIZT ZIRBp ZHEE LW RN T AN w7 e 5ETH D, 22 TH
FEH LW SN E AR EE &> TR LIRIEZTT 9. 2F Y, LT =X 1 EET =4,
2WEET — X LSRR TRIEZAT O,
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LirL, Zih ADF#E, PP RMREILIRIEE(GL [Hy : BAARH Y | ZET 2D TH DA,
—ICE OB E Vb TWD, DF D, HARARS EFBESETHLELTH,
B3 88\ T2 OIFIERGEE THy - RSV | /A TE T, Ao CFEFERE L L THRIRL
TLEIEHMENRH L, 2 TI I T, 2 b DOMELZ SR L7 DF-GLS # 2 (Elliott et al, 1996)
& NP #E(Ng & Perron, 2001), & & IZH& %28 % 7= KPSS £ & (Kwiatkowski et al, 1992) % FH T
EZ A L7z, DF-GLS MEIX, ADF REZUE L7t DT, [A U IFMEAEFL THy : HALER
bV ZRMET LD THD, NPRREIR, PPRIEZHRELIZHDT, [FU IFEMFL [Ho: B
NMRHY | ZRETDHLOTHD, —F, KPSSIREITWIIFMESG [Hy : AR L) 2RE
THHLDTHD,

AWFZE THW D EFHPEOBIEL, § TITEA » @ik (2013b) DHFFE THUE ZBEICH 2 TV D,
ADF 7 & PP ED — o0l L7z8A &, DF-GLS KiE « NP M « KPSS B & JHV 72458
EH LTz, TOWHEICLDE, FIHEAHIETHLHEAL WA ABEREREkE BB XZ 3
KB CEFBREZED 2 ENTED ERRST L0 L, T 2 kIS TERBESSE LN
LT EMbro TS GEMIZFSIHSGRES RO Z &)

KRN TEREMEZ R L7280, WD THRARRELZITo 72, LV T —# Tk TEHESD
D) - TEHE - FLY RH Y| OEAEERGELIAER, AEIERERKE, 2 TOREICEN
TIHEFTHD LW SNz, 1HEEEZ L VBRET D & DG-GLS » NP M 23\ T 5%ZEHIK
WIZBWTER TH D LHE SN2, KPSS MEIL 5% DHEABUKIEIZB W THER TH D &
HIE LT, 2BEETIE, £ TOREICEBOT L% KEICBWTER TH D LHESHhT,

AENE A bR < EREREM T, ZER—ORRBEFE LN, LIV T =X TR TEREHY | -
EHE - b RV | ORETIHEET THLI, 1 BEICBOWTUIEFRHERRDO bILD,
L2y L 2 2BV T, KPSS BREZ RS TR TORETER Thd L WIHHEL Lz, i,
i BBRR R 2L - NEBRRIE I B W TR LAV T =2 0 TERIESH D | OFEITB VT
KPSS MEIXER TH D LHE L, DFED, LT —ZICBWTIEEHER UL R,
FEEFIED TR DTz, EHRMEEF D T2 DI I ARBE & bR < BFEFRERIT 1 24 4 2 DITHf L,
REERE RN EREDORB LR EFW LRBOONDIT=OITIT 2 BEEZ TS 5, L LAREIEL
SAOEPEIL 2 BT D LI HIEDRHEBRND L WO SR E o7, 70k KPSS EIXHIC4A
BRI D 2 BB W TER TH D E LTS,
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BEO | BE | L Cerom . po | LI 2 I

FRAA WEE | (EEEDHY) ok 3%;‘@ ) (EBEHV) | (BHEEHEH V)

DG-GLS |t — FEER — JEEH * % EW * ok k  EH
MZa — FEEH — FEEH * %k EW *kk EH

NP MZt — FEEH — FEEH * %k EW *kk EH
MSB — FEEH — FEEH * %k EW *kk EH
MPT — FEEH — FEEH * %k EH * %k k EHR

KPSS LM FTTHEE THIEE R 1 IEEH = TE

MHo BAZAR S V) | ZIEHITE R\, FEEH,

* 0 10%AEAKEET THo ARG Y | 2 TEAlL, EH,

THo BAZIR 72 L) ZFEAITE 2V, EH,

T 10% A FARYET THoHAZIRZ L) 238 H, FEEH,

* % ;50 TEAKUHETR b, 1 5% Ak L,
% %k sk 1% EKUETRE L, 11 1% AH BAKHE TR L,
F 412 FEAGEHEREK
[P YI%
BiED | RE | L (ﬁ;;ﬁ R 2 s
prip] WatE | (EEHEDH D) 9 F‘EE;D) (B H ) (B H )
DG-GLS |t — EEH —  FEEH kkk EE | — HEEE
MZa — JEEwE — JEEH kokk EHE | — FEEW
NP MZt — JEEwE — JEEH kokk EHE | — FEEW
MSB — JEEW — JEEH kkk EE | — HEE
MPT — FEEH — FEEH kkk EHR | — FFEEW
KPSS LM T IEE W THIEE R = EF | = TE

k1 10%

k% 5% A EOKUECHE I,
ok ok 1 1%f B/KHECRE E,

# 413 EEREK

THo BAZAR B Y | A FERICTE 70\, JEET,
BKUET THoHRS 0 | 2 FEH1, 2,

[Ho Ef TR 722 L) ZFEHITE 220N, TH.

T 10% BOKHET THo HATARZ2 L) 2 3EH, FEEH,
1 5% EAKHETH L,
Tt 1% A EKHETRE E,

WED | fE | L G o | LI 2 et
FHYE WEtE | (BEEEED D) NN (E#EH ) (E#EH )
Y RHD)

DG-GLS |t — FEEH — FEEH Xk kx EH | — FEEH
MZa — FEEW — FEEE Xk EHR — FEEHE

NP MZt — FEEW — FEEE Xk EHR — FEEHE
MSB — FEEWR — JEER * %k EW — JEEH
MPT — FEEWR — JEEHR * %k EH IEER

KPSS LM HHIEE TTIEE A = ER | = E

THo WALRR 3 D | % JEHIC & 72\, JHIET,
* L 10%H AT THo RS 0 | & TR, EH.

* % @ 5% EKHETCH L,
ok ok 1 1% B/KHECRE E,

1 5% A EKYETRF L,
1 1% A B AUETE Lk,

THo IR 72 L ZFEAITE 22\, EW,
T 10% B BAKAET [Ho AR L) ZIEH, JEEH,
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# 414 )V — MEH

L
WED | #E | L G- 1y | LI 2 st
piies] WEtE | (EEEDD) PR 3%;@) (B H ) (B H )
DG-GLS |t — FEEHF — FEEH Xk x EE | — FHETHE
MZa — FEEH — JEEH kkk EH | — FEEHR
NP MZt — FEEH — JEEH kkk EH | — FEEHR
MSB — FEEWR — JEEH *kx EH | — FEEH
MPT — FEER — JEEHR * %k k EHR IEE T
KPSS LM TIEE R THIEE R = EH | = TE 5
— THHAR BV ) ZIEAITE 0, FEEH, [Ho HfiZiR 72 L) #FEHITE 220, EH,
% 10%F EOKMET THoHAIIR& D | 2 FEH, EH, T 10% A HAKUET THo HAZARZ2 L 2 FEH, FEEH,
* % : 5% E/KUETH L, +t : 5% A B KYE TR k.,
%k ko 1%A BKIETRE L, Tt 1% A BEKHETRE L,
F 415 KHREKATEK
e e N V&/V
BED | BE LA (EROR - L 1R 2 (=
prip] WatE | (EEHEDH D) Pae z}%;@) (B H ) (B H )
DG-GLS |t — FEEH — FEEH Xk x  EH | — FEEH
MZa — FEEH — JEER kkk EH | — FEEW
NP MZt — FEEH — JEER kkk EH | — FEEW
MSB — JEEW — JEER *kx EE | — FEEH
MPT — FEEWR — JEEHR kkk EHR | — FFEEW
KPSS LM TIEE THIEE R = EF | = TE
— THoHAIIR® V) ZFEAITE R, FEEH, [Ho HATAR 72 L) ZFHITE 220, ER,
* 1 10% A EAKET THoBAIR® Y ) 2 FH, EF, T 10% A BAKHET THy BAIAR 72 L) & 3EH, FEEF,
k% 5% A EOKUECHE I, 11 5% A BAKAETH L,
ok ok 1 1%f B/KHECRE E, 11 1% A BEAKHETE L,

K416 PR

L~

FRE D e L~UL GEHOR - L 1 pE7E 2 [
piikac) WEtE | (BEEEED D) 9 I\“z%/\@ ) (B H ) (B H )
DG-GLS |t — FEEH — FEEH Xk kx EH | — FEEH

MZa — JEEWR — JEER kkk EH | — FEEHR
NP MZt — FEEWR — JEER kkk EH | — FEEW

MSB — FEEWR — JEER kkk EH | — FEEW

MPT — FEEWR — JEEHR * kk EH IEER
KPSS LM = EE | TTIEER = Ew | = TE

THy AR B V) | ZFEEITE A2V, FEEH, MHo AR 72 L) A FEAITE 22V, EH,

* 0 10%A BUKMET THo BAIR& D | AL, EH, T 10%A BOKHET THo HATARZ2 L) Z3EH, FEEH,
%k 5% A BKHETH L, 1 1 5% BT L,
%3k ok o 1%H EAKYETHE . 11 1% A BEKHETRF E,
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F® 417 HIERRETE K

e N . L~
FRE D RE LL GEMOR - | L 1 fE7E 2 (=
TR WEtE | (EED DY) RS &;‘@ ) (B#HEH D) (B H )
DG-GLS |t — FEEHF — FEEH Xk x EE | — FHETHE
MZa — FEEH — FEEH kkk EH | — FEEHR
NP MZt — FEEH — FEEH kkk EH | — FEEHR
MSB — FEEH — JEEH *kk EEHE | — HEEF
MPT — FEEH — FEEH kkk EHR | — FEEW
KPSS LM = EF | THIEER = EW | = TE
— THHAR BV ) ZIEAITE 0, FEEH, = [HHR7Z2 L) ZIEAITE 2V, EHW,
* 2 10% A EAKEET THo AR SV | ZFH, EF, t 0 10%A EAKYET THo MR 72 L) &R, FEEF,
* % : 5% E/KUETH L, +t : 5% A B KYE TR k.,
ok ok 1 1%F B KHETRHE E, Tt 1% A EKUETRE E,

4.2 HMSBROBRE

RIEI CIE RO L AL F =2 B0 TER LT BAREE GEEFEME) SRobhniz, H
NARDIFET 27— 4 £ 5 LOM TR 21T - 7o 856, [RAEMNT ORI 12XV FiEsT7-
HWERRDFONDIGZER D LT-DTDEEHIITHND Z LT TE RV, £ 2 THABOES
TRWREE TRZEZ L S TR EITH) ZEBSD ThHhDH, DEVRZE VAR Z8HTHZ
LD, TeTE LZEDRE, WET — 2 NSO OERITIENEINDLD, DT —FBEFD
EHoOBRITETLRD,

LinL, HAMRDOFET 27 — 2 Tho CTHORMOEREZAITTENT Z ENTE 2HEHR
bD, TIITEEMITB W TEMSRERARD N L ETHD, LMK EIE, THAARH
FEI(DIZ L7223 9 plE DZERxy, x5, -+, %y W0 D & &, ZHUD DFIERE G a1 + azxy + - apx, DNIE
BRI L2 9 Btk 209, D& EDFKay, ap, -+, ap ZIFN3R 7 ML Ln s, filz
X 2 DOBEMARBIRI(DIZ L7222 B, x, Do T2 & X, ayxy + ayx, DEF BRI D25
X, xy =by+ byxy +ubRT T ENTE TAEHWIEFWRIZR D, T B Hx, x, DHIC
o7t ZORYFRTEREND L9 el LGRS 5 2 L1/ b, e fagEiE s v
o RS OBBREIZZ DL S, HAARIBIRI(DIC L7223 9 5 E 5 Lo O E TR kg
2 CThH D, bILbNOGIT THWDIERT — % ORI D 7T 752 D L (1X3.1.2), HEL
FICIE, EfEEFEEEOM, BLIY — b EZOMBEXROMIZIE, BiIXicBTElZL 572
B8 H 0 IRy OBMRE G ST D X o IcBbnd, 29 LiElE% L HRIOEHOFR (3t
FoyBIR) ZIEDNTET MRS DARREEEET V(VECM)Th 5.

XC, B3 VAR EF LN VECM EF A EE B &AW RE A 5728, LLF CRET
— NI BRN D 20 E D NERET D Z L1275, MIEFEIZIT Johansen DIFN554
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RERBTHE-RETHELRBEEDSEERRIION (HAER - S1FHE, 2013512 A)
BEAFREHSKRATRELZ—WP, No.59

EEHWD, ZOFETIIREREEZRIOIC L —R -T2 N ERKEFRET A RNERHDZ
EBRHLNT VWD, Z20HL [ERLRELE S OBRESMIIK L THHEEER S D] ES
(2007,p.710), Cheung and Lai(1993)) &\ o2 b L —RREDFERE Z Z ClIEEI L2 &
L L7,

7 OOEET — X OB OIFSREDOFERZ R 421 (T, LRSI O FEE O I7 K
MCTHD, ZOHEOROHIIIHEEH A FEHNT HHEKEZELT, HlIE, 3 K7 Z7DFHITI,
5372 LA% TIEAD), 720720 LIEQ% TIHEAH), 72227220 2 fH(1% THEH)), 7222720 3 (5%
THH)E 72T, 2D 7ED 4 ETHD TRBEGAFER S 72, Ko T of% 4 &
BT, O LTciA R 5 TH D,

TR Z 7B K> TRV ITT 208 EMOBERA R TEND, 7 71 & T 7R 2 DY
B2 SOIFIBRSBII SN D, 7 7R 3 L T 7Rk 4 OBEIT 4 SO IF1 5 BRI
Sd, WTIUZ L THIEMSBERSAFET 5 2 LRSIz, Lo T2 D%IX VECM £7
NWEBRHALTOrzED 0,

# 4.2.1 Johansen OIELFIREIZE T D b L— AR ER R

VRS 2R3 3RZFY (AR

None *okok *okok *okok *okok
At most 1 |%k* *kk *okok *okok
At most 2 |* * *okok *kokok
At most 3 |- - *ok *k
At most 4 |- - = -
At most 5 |- - - -
At most 6 |- - - _

(1F) ***1%KYUETIHEH *EUKUETHEAD  *10%KHETHEH],

5% KMELFEABRDIRE L L, ThalA 2 & EiKEG Hy : "Atmost N"JL D £ 28T 2,

4.3 R4H FIBEEBIETETI Vector Error Correction Model
LRSS, BT — X O—HTH D ARBEREREBIINIIEEFER R S, 2BHhoE

B TITERBRN D D Z E3bhololod, X7 MAGREEEET LV (VECM) ZEH LT
I ElED D Z L LT D,
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RERBTHE-RETHELRBEEDSEERRIION (HAER - S1FHE, 2013512 A)
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WED EDFRBLANVOERRY My b3 5, 2RHIETT S THABBRRIZ LIRS & &
HIZHFORRIZH D, ZD VAR RKBLZ b OISy A7 A%, Granger RBLEFIZ LV
VECM TRBLTZHZENTE S, 22 Thivbhhaotradg & LTRE L7 VECM E7 /Ui,
HEDOT —H Ry \XERESH Y, MLy REARL, F0BRICTEREHY, FLv
RIEZRL, EWVWIHIHLDOTROXTRENS, PL Yy FEALERET IO, L3ULTF—X L L
TORBOMICHEE & & BIZEE AT L TWLSBEARDEH D L ITEZ L THD (1¥3.1.2),

Ay, =c¢o+ 1Ay, 1 +TAy 5+ +TpAy. p, + B(A'y 1 —¢) + € 431

Ay, : BEZE~2 V()

r, : REAT5

A R L1

B : FREATH

C : BHEEEANY v (b EDT—HITHONT)
¢, EHCH~Y M GRSy ERIZ OV T)
€ : < ELHE

F431LITVECMIZHT 2 7T ARD HRADHER R D 5 BABEPED HRAUZSOWTRET AT +
—v U AERLIELOTHD, SCORBLBENLDOIZLKBET L THSD, Lnl, —HEICH
EIEDIRWRENPE ISR LT, R - e - T U — MTIREWERS REIE LV b <, Zh b 0@
HAREPE LD T L CEI ZENFEHITBWTHOLNTWD, - AREEICEET 2 ARERHT
BBEIZLIWEHLLEOBENARH D Z EHHMbNTND, FlxiX, J U — MIZOAREEHZE
THEOBEHMEEZA L TODD, T THABEEEHMAECIC oM e AR T 5 £ T, *;
BRERNOER LT3V AIREOHMEAT 5, £ 2 TCIOERIZE Y AL 2o 2 Wred
AN, VIPERICHYS T 5 T TR E 3 DETAETRATH L L L,

Z 2 CAREPED VECM IZBIT 2 RN R CTlRiL D, £ TR 431 DETOET V& L THRE
FREA 099 LLEL ETHRmWI ENbD, IRERKITETAVOE TEEVEERT O THD
2, LICHRD 22 BV B ITEBO R RINEEBIAT L 0ORMEH 255701320, £ 2T VECM
ETFNOEEE RS L, REPED HERICTB O CRENE(L) DIEDOBREA 1.0 1IZIVMREE 72>
TBY, SRR E 2 mOREREAEXH L B2 HbND, & 51T AR ZHADFHER
OWE (BALHOHFIZHIVUTEFR)Z R Z A, RFV MO EICFFERLIAERDLZ &
MTETIZ, RO BAARREN D, FEEL RS EEIX IBEETERER SOOI L, R
BT 2 AT T 5 2 L LIRS TV, DF D, HEAHIETOFE)N VECM #EEFDRsIC
WEBLERIEL TN EEZLND,

LcL, AKOHIZBOWTEA L7z VECM IZBW T Z OEIIRETIZRWEE X D, B

13
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HAARBFE DI 2B OM T/ LA L7256, RENTOREYGER S, L, B
IR BB N 556, HERITHOEARINKE LBE—BH L2570, ZBEOH
AARBRIIRIE & X722 5720 AWV T O ZFM O LT ERARE SN TND Z &b,
RERENE L ELSHAIERTLE Y OO, D ~DOFEIIR N & ATk L CilEd 5 2 &
15,

#43.1 VECM OFER (REIFEO HFREKUT OV TO)
13545 | 255 | 3345 | 455

R-squared 0.99022| 0.99153| 0.99330| 0.99353

Adj. R-squared 0.98958| 0.99042| 0.99175| 0.99144

Sum saq. resids 0.00003| 0.00003| 0.00002| 0.00002

S.E. equation 0.00050 0.00048| 0.00045| 0.00046
F-statistic 1543.58| 889.93] 64201 475.40
Log likelihood 815.28| 818.07 826.42| 821.82
Akaike AIC -12.31 -12.34] -1243] -12.34
Schwarz SC -12.11 -11.99| -11.87] -11.63

Mean dependent 0.00390| 0.00388| 0.00386| 0.00385

S.D. dependent 0.00487| 0.00488| 0.00490| 0.00492

2B, VECMETFT LD TAD HIER T RTICOWTIHFRERUEL £ L OZDNEKL32TH 5D,
INERDEAIC TIET 7R 2 RERFSH, SCTIET 7L R EFsns, Wiz LT
b T TRE N DT 0, FHRERETHDIRY ZR I THVMEEN 2D & LTIE
Wdnid, Lo TETRRELIICT—XOMENS 3NA T T2 /R0 NTHAH, T
ROHLIZTEIRLEE VECM T /VE FRRO LD TH D,

Ay, =c¢o+ T1Ay, 1 + T8y, 5 + T30y, 3+ B(A'y,1—¢1) + € 4.3.2

%432 VECM OfEHE (71 KD FHRX T XTIz 7T)
1549 | 255 | 3345 | 454

Akaike AIC —-44.845| -44.856| -44.589| -44.355

Schwarz SC -43.111| -42.032| -40.000| -38.651
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44 JLoOvy—DEARM

Granger (1969)IXFFHICEESIMRWIKEM: (VLo Vv —REME) 2E L, FIKEEO
AxAV, ZHMORNEREFREFRS,

EFPT T ODHEBETOMTONRT VA XTOT Ly Py —KEMEZE R THIZV, ZHUE, Bl
2B ¥ 575 VAR ET ML > T Lo U —NREEZRET D Z EIthizb, 2 TOH
BIZOWT LR LOXT Z2EY 7 Lo Oy —[REM AT~ (KMERL), TORE,

@ I U—b « REWERE - PHBR - BRI D 4 O3, REEICZ Lo Py —DEK
TOREMZFESZ ENbhoT,

@ ZOMOMHEDEICENTIE, F Ly Dy —HREEEZ RS Z LI TERNoT, DE D,
R BLET D EENARBPEIC S L Py —DERTOREEZA L TWDZ ENb2Y,
OO (FERMERE - EE) IREREMEZA L TRV EWN S RERIZR T,

Wi, EFEEEGNTE VECM IZBIT 57 Ly Py —RNEMEZRET 5, EOLT T A XDk
ETEIZ L, BT T & UTIRY B2 2 88720 T LIERRMEZRET 52 L1tk D,
OFED, FILKEN L THAICKET 00 LIV AIRERT S 2 Lickhsd, ZRICH LT
I TIEHETOELZ BVl DEEOHIER L T2 L1108, LY ZEEOHEATD
IPTRFREE 725, MEREK 441107 T,

O WEOHR, FEFELBHALEHE LIZ5GE, £ TOBBER (tho 6 >OEME) 1L M
BICIX) 7L Py — DB TOREMEZ RN ERNbhotz, ZOREI, H5H1Ho0D0H
A OV T OB N FET 2RO F TR b Yt A A BINT 2721 DER
WD E D DEFRHICRET 5D THD, Lo T, HRIIMOTHAEEDIFAET DL E
il 2 DZEHE T HI2) SHAEHE LTENMT2ERIZRNENI DO TH D,

@ I TZORBRIFANRORT TEIRoTeME LITR R IR THD, 2FV, JU—F -
KA A BUERR R  NRBRR D 4 o Z N Z R AMERNICRBIEICE L 52 THDHH 00,
ZEETOMHR LD L TN DORBEE L Z LITTERVWRERLE ko7,

@ AN, 6 DOUMAEEE T OV TEIFMREAFFHCE 72 TH D & ) IR I
ERET DL, SWKETHRIUIFEANSIND, 2F 0 ERFEHLETREMICERTHD LTz
P, BHIEHAKE LTAHELX LUV ry—DOERCOREMENRR I N,

@ ZOZEXABEASYOT ZERET CRBIELZMHAT S X O R E CRERET LV TIEAR
F53C, MOBED T I EREFALIICAND Z EFE®RRH DL E NI L ERL TS, O
0, RV MOE TR RBFEIC L 52 T\ o2 Ldvbh b,

® kIS, TOMOBFEZ WAL L LA, Ao 33 A - B - KRB -
INEBFRICEEZ RIEL TVl ERDNoT2, 2O Z EOFEIZONTUILT LHENTIE
PR, RENPEDM DB PED A EINCZIT TOD T ENRILZ b D0 LRy, 20
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FRHITERE L LTS,

% 441 BHBO 7 Ly 0 —HRPERERE R

KK
=T . N R TR
TIE | g | BB IV T Pt Bt
rwe | ] ] _ ] ]
(%)
e A A ] _ ] ]
(%)
I;E" ok - N/A - - -
sz
(atkcol 30— 1 - . N
srrTy (-) NIA ) )
TR o et
*x - - N/A -
(-)
s ] ] _ ] WA
(-)
m%%fﬁ N ] ] _ ] ] A
(F£) **1%/K U CTHH) O KUETIER]  *10%/KHETHEH - ERINT,

SN D (OYNOFFARMEDORK LT [T TORALEOEYRERELNI L] &0 S IREREICT T 5 H 0O,

4.5 A VNIV ARIGERIT

(1) BE3{A U/NILRE

R CIAARIED 5 2 D HEE 7 Lo ¥y —DERTORBME L LCEMIC L b2kn, &
I CIIFEEOEBELZHEMICLE O X5 LT 5, FIEE, aLAF—MICEVERIL
Fod S AR BT T AT 5 0

EAAA IV AN E BT E R DONEFF N EE L 72 50, AOHrTiE 13U — b - Bk
PR - BRI - RIURESC - [EME - AR DIEE L Lz, Aoiridd < £ CHEM DK
B A BN T AL 2L TH720, 7L oYy — RO R 285G L TERDIE
FHRE LT B0 7 L o ¥ v — KB TIEETOEFUITB O TR R FRD Bz
STeb DD, XTI OBRICABEIZR LTI L Yy —RRMERH D & oo 5L, KR
PED FHEFEOERWSONBIEIZ 13 U— b « /ANEFRE - PR - KA Th o7z,
ZhuE, SRRSO E RSN (BT AL N EMFFEEET) ORELRoTNDHTD,
KB 7B EARBEICG XA TWDLZENTHETESL, IV — NI EGAEEE L END
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72, FEFEICROEBE 52 2BETHD L) TRICEFRITDR, ERICL 7Ly Yy —
KRMEICBIT D F fatEbREbEV, EOIEHThH L FEMMEELBEIL, XT VA X0 L
VECM &7 /L DA FEDEIFARE ORE & Dl FIZHB N T LoD v —RIRMET 0 &l &
NTeDy, AROH TIERRAZE IR T TEfE - i SO N Lz, £ oBEHE, EfFo
— IV RERFEDF ¥ v T L — b2 LEDE (A —V - AT Ly R) ZR#EDOY 277
LITAELTHEMTHI b (BlxIE, 15K, 2012) 7200 TH Y, ZORBE W
T2 LIETERY, FEMEHIIABE & FEICREIMEDIRNEETH L & L big, L E
EOHR L LT RNICRIR SN D BHETH A0, FEEMEBIZEOEmE SN 2L E
D 7avy, £ 2 CEBEITEME XV b ARBIEICK L TR E WEEE KT &l L,

(2) BEXEA UL RIBESTOEER

SIFTRERZ X 451~ 454 1TH T T, UL TR 1 #2624 Wi E CoRefifh, i
WA LSV AT DINEEFHEILLTZ D TH D, K 4511%, A 7L AFAM & SEM &
ERTICLTLODT D77 7L b D ThH D, BAEMBIHAIIZ, IV —F, DAEEEX, $
HBRR, RBIBTRR, EfE, F¥EME, FEEOIEICENTH D, F SRR I CIE
R THh D, K4521%, 1 ODEET LI T 7 LT DT, FBAEMD 7 DDOEHEE D
LELDIHEH LD THD, 2055, AEEDISEEL IV — FOINEEZRY Z - b 0N
x| 453 £ [X 454 ThH %,

O  FTROLDIE, FFERIEENFE LRV TERL WL Z L THD, Zh
LORIFTRLTA VRNV ADIEEEZ R LT LD TR, HLETH 1 HOA X
VAT DISEBRRERIINZ ED XS ITHEBR T 20 &2 B b D Th D, TILREE
LARWTHIT D&V Z L, #E L7z VECM E7 /L EENR )2 D EAORET
bAHo, Thbh, BMRERENESTVWLZENBEETHAI EEBEXLND, FE
VECM & 7 VOREBATING X DRtk R ORITITHAAR IO TV DN £
TV, ZOMRE, XM LET A EZEEL TORIERLRVETH D,

INTHRBETANEGE NS DI TIERVWO T FHARND HE R T\ ),

@  AEEORZICEHRTDLE (K 45.3), ETABEAGOA LUV AITHELZT
TWDRMPET OND, T2EEORBITHEITI L2 E OO ORE & & b IZEFT
bichked, —J, boT, J U —b, KEBEREX, FHEEKAEEL L8 TL
Do ZHHITRELBRWTEBT 2MMICH D, MREEKXOREIZNG LY #EA
THTL %, EELFEBORBIINONHHARD LI,

@ JU—bPOISKICERTDE (M454), JV—FHFDA LUV ZADEERKE <
FTo L ZNMRHE L T\, FREIFEDOREN LR BN NN TRET 5, —
U5, KRB O R BITERA R < BN T 2 W TR L T\ 5, IR O
ORISR DNERY FET D,
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4.6 TFRAREDSHARSMHE

1OOEEDIGE (L8 (2, thoffx DEFEDA L 7SV AREDRERG L TNDE0E LD
eI T ONTFHBEEDO S BIR TH D, Z 2 TIER U B A v 7L R EE S LI LTS
B EORERE RS Z 1T 5,

i Rz X 4.6.1~X 4.6.4 (IZH T 7, BT TR 1 8125 24 W E TORFRE, b1
VNNV AFERD ST LTERBOES Y (F5R) Tho, 0~100D A7 —/1LThod, K
46.1 1%, A /7 OVARBAERMEIGEMEEXTIZLTLOTD7 T 7{bLizbDTH D, AN
DRGNS, 3V — R, BRI, KRBT, B, FEME, REEONEICE
RCH D, FRBEMIHS FICFE CIEFICIERTH L, K 4621F, 1 OOREZ LT
{EL72bDT, BEMD 7T SDOEEZODEFEEDIHIHBLI-LOTHD, Z0 26, REPEDIL
BLIJV—bOIREETRD ZET 00K 463 £[X 464 Thd,

O  EPTARBE~OEBICERT S E (X 4.6.3), OO LIIATEAGNEEL LD
LTW%, LALENIBHIZ J U— FORERBNTE TEOREIMNT 2, K&ESH
G TE 0 (K9 40%) o F 72 Z B THIBRER & hBER A L R 8 L L TEINT
< Do ZAUVHITIEE LW THERE LAY 20% 0584 b 7257, EF ISR EN D
DS DFBEDRIBET D,

) ZIHbNDd LI, AEEOREIRICHEEL GO THRITT2EEDTE L LTI
U—1b, KEBHK, BLOPHBERAEZ R 22608 TES, K 4.6.3 0O~ Is L,
FATT D IV — FOEBHOREI I r ARICABEICEND, FHRAXOLEBOFEITIZ
E 1FERICABPEICBN D, BAFIZEERTT 2 L 01, J UV — FEATT 2 L) FER
OREOEETL CTHmAND ZENTE D, £, TIETPLBEIND Z LI,
X —>JIV—hF > REFELVIREOWR K TH D,

@ —H, JIV b ~OEBIERTLE (K4.64), IV — FEHOEERRKREVWARHIC
XZOFERITMET 5, —F, PEERE L%, KEICKBEGEXORENBN TX
T%h@%ﬁb%mmm%%%%ﬁaii:@é#ﬁ@%t@%@i%ok%<ﬁm@%
DEGHREED D, —J5, WK A~D TV — b OREL N ST, X46.112/D

RN BHIZ I U — MIHRAUTRE 2% @%%t%bfwé LoT, ETik~7ZX
IR > JV— VI EEBOWE XLV IX JU—hF = HRLEVWIHIERTHD,

@ Vﬁﬁ4»J)~Fg»K%EJ&ﬁé#ﬁ]%—hﬂﬁﬁAAI@EJ&ﬁéﬁiﬁ
BEmMORMPEH D, 7Ly —OREMETERRICE LN TR THD, L
PLWTHICLTY, [JY—hF -k — RBEE] LW BRIIME I K9,
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&1 HEABEREHER
REhFEFR S KPSS, Constant, Level data

Null Hypothesis: LPROPERTY is stationary
Exogenous: Constant

Bandwidth: 9 (Newey-West automatic) using Bartlett kernel

LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 1.234363
Asymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 0.031267
HAC corrected variance (Bartlett kernel) 0.293131
KPSS Test Equation
Dependent Variable: LPROPERTY
Method: Least Squares
Date: 10/20/13  Time: 00:29
Sample: 2001M12 2012M12
Included observations: 133
Variable Coefficient Std. Error t-Statistic Prob.
[} 4.932573 0.015391 320.4921 0.0000
R-squared 0.000000 Mean dependent var 4.932573
Adjusted R-squared 0.000000 S.D. dependent var 0.177493
S.E. of regression 0.177493  Akaike info criterion -0.612277
Sum squared resid 4.158514 Schwarz criterion -0.590545
Log likelihood 41.71640 Hannan-Quinn criter. -0.603446

Durbin-Watson stat 0.001228

BENBTHEREFPE LK BEEDSEERRIIONT (HAER - SEFE, 203F12 A7)
BEAFREHSKRATREL 2 —WP, No.59

RENEFEECKPSS, Trend, Level data

Null Hypothesis: LPROPERTY is stationary
Exogenous: Constant, Linear Trend

Bandwidth: 9 (Newey-West automatic) using Bartlett kernel

LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.296203
Asymptotic critical values*: 1% level 0.216000
5% level 0.146000
10% level 0.119000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 0.005872
HAC corrected variance (Bartlett kernel) 0.055709
KPSS Test Equation
Dependent Variable: LPROPERTY
Method: Least Squares
Date: 10/20/13  Time: 00:29
Sample: 2001M12 2012M12
Included observations: 133
Variable Coefficient Std. Error t-Statistic Prob.
C 4.658625 0.013315 349.8738 0.0000
@TREND(2001M12) 0.004151 0.000174 23.80196 0.0000
R-squared 0.812195 Mean dependent var 4.932573
Adjusted R-squared 0.810762 S.D. dependent var 0.177493
S.E. of regression 0.077212  Akaike info criterion -2.269592
Sum squared resid 0.780988 Schwarz criterion -2.226128
Log likelihood 152.9279 Hannan-Quinn criter. -2.251930
F-statistic 566.5334  Durbin-Watson stat 0.003961
Prob(F-statistic) 0.000000
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REPEFEH: KPSS, Constant, 1 dif.

Null Hypothesis: LPROPERTY is stationary
Exogenous: Constant

Bandwidth: 9 (Newey-West automatic) using Bartlett kernel

LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.380154
Asymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 2.34E-05
HAC corrected variance (Bartlett kernel) 0.000215
KPSS Test Equation
Dependent Variable: LPROPERTY
Method: Least Squares
Date: 10/20/13  Time: 00:29
Sample (adjusted): 2002M01 2012M12
Included observations: 132 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.003914 0.000422 9.263275 0.0000
R-squared 0.000000 Mean dependent var 0.003914
Adjusted R-squared 0.000000 S.D. dependent var 0.004854
S.E. of regression 0.004854  Akaike info criterion -7.810534
Sum squared resid 0.003086 Schwarz criterion -7.788695
Log likelihood 516.4953 Hannan-Quinn criter. -7.801660

Durbin-Watson stat 0.016718




REhFEFR S KPSS, Constant, 2 dif.

Null Hypothesis: LPROPERTY is stationary
Exogenous: Constant

Bandwidth: 9 (Newey-West automatic) using Bartlett kernel

LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.094126
Asymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 3.93E-07
HAC corrected variance (Bartlett kernel) 1.78E-06
KPSS Test Equation
Dependent Variable: LPROPERTY
Method: Least Squares
Date: 10/20/13  Time: 00:29
Sample (adjusted): 2002M02 2012M12
Included observations: 131 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Cc -2.28E-05 5.50E-05 -0.414538 0.6792
R-squared 0.000000 Mean dependent var -2.28E-05
Adjusted R-squared 0.000000 S.D. dependent var 0.000630
S.E. of regression 0.000630 Akaike info criterion -11.89543
Sum squared resid 5.15E-05 Schwarz criterion -11.87348
Log likelihood 780.1507 Hannan-Quinn criter. -11.88651
Durbin-Watson stat 1.108319

BENBTHEREFPE LK BEEDSEERRIIONT (HAER - SEFE, 203F12 A7)
BEAFREHSKRATREL 2 —WP, No.59

REhFEFE NP, Constant, Level data

Null Hypothesis: LPROPERTY has a unit root

Exogenous: Constant

Lag length: 3 (Spectral GLS-detrended AR based on SIC, maxlag=12)
Sample: 2001M12 2012M12

Included observations: 133

MZa MZt MSB MPT
Ng-Perron test statistics -0.98010  -0.48527 0.49512 15.6211
Asymptotic critical values*: 1% -13.8000  -2.58000 0.17400 1.78000
5% -8.10000  -1.98000 0.23300 3.17000
10% -5.70000  -1.62000 0.27500 4.45000
*Ng-Perron (2001, Table 1)
HAC corrected variance (Spectral GLS-detrended AR) 0.002444
g
RENFEHESCT-NP, Level data
Null Hypothesis: LPROPERTY has a unit root
Exogenous: Constant, Linear Trend
Lag length: 3 (Spectral GLS-detrended AR based on SIC, maxlag=12)
Sample: 2001M12 2012M12
Included observations: 133
MZa MZt MSB MPT
Ng-Perron test statistics -15.8871  -2.76953 0.17433 6.03351
Asymptotic critical values*: 1% -23.8000 -3.42000 0.14300 4.03000
5% -17.3000  -2.91000 0.16800 5.48000
10% -14.2000  -2.62000 0.18500 6.67000
*Ng-Perron (2001, Table 1)
HAC corrected variance (Spectral GLS-detrended AR) 0.001566
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REhFEFE NP, Constant, 1 dif.

Null Hypothesis: LPROPERTY has a unit root

Exogenous: Constant

Lag length: 3 (Spectral GLS-detrended AR based on SIC, maxlag=12)
Sample (adjusted): 2002M01 2012M12

Included observations: 132 after adjustments

MZa MZt MSB MPT

Ng-Perron test statistics -10.2858  -2.25740 0.21947 2.42369

Asymptotic critical values*: 1% -13.8000 -2.58000 0.17400 1.78000
5% -8.10000  -1.98000 0.23300 3.17000
10% -5.70000  -1.62000 0.27500 4.45000

*Ng-Perron (2001, Table 1)

HAC corrected variance (Spectral GLS-detrended AR) 4.15E-06

TEhFEFE NP, Constant, 2 dif.

Null Hypothesis: LPROPERTY has a unit root

Exogenous: Constant

Lag length: 1 (Spectral GLS-detrended AR based on SIC, maxlag=12)
Sample (adjusted): 2002M02 2012M12

Included observations: 131 after adjustments

MzZa Mzt MSB MPT

Ng-Perron test statistics -23.1920  -3.40514 0.14682 1.05694

Asymptotic critical values*: 1% -13.8000  -2.58000 0.17400 1.78000
5% -8.10000  -1.98000 0.23300 3.17000
10%  -5.70000 -1.62000 0.27500 4.45000

*Ng-Perron (2001, Table 1)

HAC corrected variance (Spectral GLS-detrended AR) 1.41E-07




R#hEEfe % DF-GLS Constant, Level data

Null Hypothesis: LPROPERTY has a unit root
Exogenous: Constant

Lag Length: 3 (Automatic - based on SIC, maxlag=12)

t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -0.108578
Test critical values: 1% level -2.583011
5% level -1.943324
10% level -1.615075
*MacKinnon (1996)
DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRESID)
Method: Least Squares
Date: 10/20/13  Time: 00:29
Sample (adjusted): 2002M04 2012M12
Included observations: 129 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GLSRESID(-1) -1.92E-05 0.000177 -0.108578 0.9137
D(GLSRESID(-1)) 1.261992 0.082226 15.34786 0.0000
D(GLSRESID(-2)) 0.119747 0.139344 0.859362 0.3918
D(GLSRESID(-3)) -0.392193 0.082604 -4.747891 0.0000
R-squared 0.988778 Mean dependent var 0.003861
Adjusted R-squared 0.988508 S.D. dependent var 0.004898
S.E. of regression 0.000525 Akaike info criterion -12.23564
Sum squared resid 3.45E-05 Schwarz criterion -12.14697
Log likelihood 793.1989 Hannan-Quinn criter. -12.19961

Durbin-Watson stat 2.168858

BENBTHEREFPE LK BEEDSEERRIIONT (HAER - SEFE, 203F12 A7)
BEAFREHSKRATREL 2 —WP, No.59

REhFETEH:DF-GLS, Trend, Level data

Null Hypothesis: LPROPERTY has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 3 (Automatic - based on SIC, maxlag=12)

t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -2.411714
Test critical values: 1% level -3.545200
5% level -3.001000
10% level -2.711000
*Elliott-Rothenberg-Stock (1996, Table 1)
DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRESID)
Method: Least Squares
Date: 10/20/13  Time: 00:29
Sample (adjusted): 2002M04 2012M12
Included observations: 129 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GLSRESID(-1) -0.001621 0.000672 -2.411714 0.0173
D(GLSRESID(-1)) 1.196418 0.084070 14.23113 0.0000
D(GLSRESID(-2)) 0.126604 0.135721 0.932831 0.3527
D(GLSRESID(-3)) -0.335738 0.084576 -3.969680 0.0001
R-squared 0.989365 Mean dependent var -0.000551
Adjusted R-squared 0.989110 S.D. dependent var 0.004898
S.E. of regression 0.000511 Akaike info criterion -12.28937
Sum squared resid 3.27E-05 Schwarz criterion -12.20069
Log likelihood 796.6642 Hannan-Quinn criter. -12.25334

Durbin-Watson stat 2.126410
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REhFETRH:DF-GLS Constant, 1 dif.

Null Hypothesis: LPROPERTY has a unit root
Exogenous: Constant

Lag Length: 3 (Automatic - based on SIC, maxlag=12)

t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -2.094566
Test critical values: 1% level -2.583153
5% level -1.943344
10% level -1.615062
*MacKinnon (1996)
DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRESID)
Method: Least Squares
Date: 10/20/13  Time: 00:29
Sample (adjusted): 2002M05 2012M12
Included observations: 128 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GLSRESID(-1) -0.018570 0.008866 -2.094566 0.0382
D(GLSRESID(-1)) 0.182963 0.086132 2.124221 0.0356
D(GLSRESID(-2)) 0.342999 0.083023 4131351 0.0001
D(GLSRESID(-3)) 0.228096 0.087093 2.618977 0.0099
R-squared 0.368850 Mean dependent var -1.48E-05
Adjusted R-squared 0.353580 S.D. dependent var 0.000633
S.E. of regression 0.000509 Akaike info criterion -12.29697
Sum squared resid 3.21E-05 Schwarz criterion -12.20784
Log likelihood 791.0058 Hannan-Quinn criter. -12.26075

Durbin-Watson stat 2.066141




BENBTHEREFPE LK BEEDSEERRIIONT (HAER - SEFE, 203F12 A7)
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REhFEFES:DF-GLS Constant, 2 dif. ¥ EHE: KPSS, Constant, Level data . F3¥ M fifHE: KPSS, Trend, Level data
Null Hypothesis: LCORP_BONDS_7_is stationary Null Hypothesis: LCORP_BONDS_7_is stationary
Null Hypothesis: LPROPERTY has a unit root Exogenous: Constant Exogenous: Constant, Linear Trend
Exogenous: Constant Bandwidth: 9 (Newey-West automatic) using Bartlett kernel Bandwidth: 9 (Newey-West automatic) using Bartlett kernel
Lag Length: 1 (Automatic - based on SIC, maxlag=12)
LM-Stat. LM-Stat.
t-Statistic i o . . .
Kwiatkowski-Phillips-Schmidt-Shin test statistic 1.364667 Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.212459
- . N T _
Elliott-Rothenberg-Stock DF-GLS test statistic 3.954552 Asymptotic critical values*: 1% level 0.739000 Asymptotic critical values*: 1% level 0.216000
. 5% level 0.463000 5% level 0.146000
Test critical values: 1% level -2.583011
10% level 0.347000 10% level 0.119000
5% level -1.943324
10% level -1.615075 *Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1) *Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
*MacKinnon (1996)
Residual variance (no correction) 0.007280 Residual variance (no correction) 0.000715
HAC corrected variance (Bartlett kernel) 0.064530 HAC corrected variance (Bartlett kernel) 0.005023
DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRESID)
Method: Least Squares KPSS Test Equation KPSS Test Equation
. Dependent Variable: LCORP_BONDS_7. Dependent Variable: LCORP_BONDS_7_
Date: 10/20/13  Time: 00:29 P - -~ P
. Method: Least Squares Method: Least Squares
Sample (adjusted): 2002M04 2012M12 )
Date: 10/20/13  Time: 00:29 Date: 10/20/13  Time: 00:29
Included observations: 129 after adjustments Sample: 2001M12 2012M12 Sample: 2001M12 2012M12
. - . Included observations: 133 Included observations: 133
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob. Variable Coefficient Std. Error t-Statistic Prob.
GLSRESID(-1) -0.340436 0.086087 -3.954552 0.0001
D(GLSRESID(-1)) 0385672  0.081922  -4.707827  0.0000 c 4749919 0.007426  639.5910  0.0000 c 4610624 0004645 9926787  0.0000
@TREND(2001M12) 0.002111 6.08E-05 34.69558 0.0000
R-squared 0.384955 Mean dependent var 2 50E-06 R-squared 0.000000 Mean dependent var 4.749919
i Adjusted R-squared 0.000000 S.D. dependent var 0.085647 R-squared 0.901857 Mean dependent var 4.749919
Adjusted R-squared 0.380112 S.D. dependent var 0.000667 X
S.E. of regression 0.085647 Akaike info criterion -2.069686 Adjusted R-squared 0.901108  S.D. dependent var 0.085647
S.E. of regression 0.000525 Akaike info criterion -12.24994 Sum squared resid 0.968263  Schwarz criterion 2.047954 S.E. of regression 0.026933  Akaike info criterion -4.375975
Sum squared resid 3.50E-05  Schwarz criterion -12.20560 Log likelihood 138.6341 Hannan-Quinn criter. -2.060855 Sum squared resid 0.095029  Schwarz criterion -4.332511
Log likelihood 792.1209  Hannan-Quinn criter. -12.23192 Durbin-Watson stat 0.016748 Log likelihood 293.0024 Hannan-Quinn criter. -4.358313
Durbin-Watson stat 2.154005 F-statistic 1203.783  Durbin-Watson stat 0.163472

Prob(F-statistic) 0.000000
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¥ FMEHE: KPSS, Constant, 1 dif.

Null Hypothesis: LCORP_BONDS_7_ is stationary

Exogenous: Constant

Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.049772
Asymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 0.000118
HAC corrected variance (Bartlett kernel) 0.000121
KPSS Test Equation
Dependent Variable: LCORP_BONDS_7_
Method: Least Squares
Date: 10/20/13  Time: 00:29
Sample (adjusted): 2002M01 2012M12
Included observations: 132 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.002280 0.000948 2.405551 0.0175
R-squared 0.000000 Mean dependent var 0.002280
Adjusted R-squared 0.000000 S.D. dependent var 0.010888
S.E. of regression 0.010888  Akaike info criterion -6.194710
Sum squared resid 0.015531  Schwarz criterion -6.172871
Log likelihood 409.8509 Hannan-Quinn criter. -6.185835
Durbin-Watson stat 1.919958

BENBTHEREFPE LK BEEDSEERRIIONT (HAER - SEFE, 203F12 A7)
BEAFREHSKRATREL 2 —WP, No.59

I F1EHE: KPSS, Constant, 2 dif.

Null Hypothesis: LCORP_BONDS_7_ is stationary

Exogenous: Constant

Bandwidth: 22 (Newey-West automatic) using Bartlett kernel

LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.164776
Asymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 0.000228
HAC corrected variance (Bartlett kernel) 1.28E-05
KPSS Test Equation
Dependent Variable: LCORP_BONDS_7_
Method: Least Squares
Date: 10/20/13  Time: 00:29
Sample (adjusted): 2002M02 2012M12
Included observations: 131 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 7.34E-05 0.001323 0.055475 0.9558
R-squared 0.000000 Mean dependent var 7.34E-05
Adjusted R-squared 0.000000 S.D. dependent var 0.015145
S.E. of regression 0.015145 Akaike info criterion -5.534710
Sum squared resid 0.029818 Schwarz criterion -5.512762
Log likelihood 363.5235 Hannan-Quinn criter. -5.525792
Durbin-Watson stat 3.046001
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# 3 M {EHE: NP, Constant, Level data

Null Hypothesis: LCORP_BONDS_7_ has a unit root

Exogenous: Constant

Lag length: 0 (Spectral GLS-detrended AR based on SIC, maxlag=12)

Sample: 2001M12 2012M12

Included observations: 133

MZa MZt MSB MPT
Ng-Perron test statistics 1.47711 1.47308 0.99727 76.0928
Asymptotic critical values*: 1% -13.8000  -2.58000 0.17400 1.78000
5% -8.10000 -1.98000  0.23300  3.17000
10% -5.70000  -1.62000 0.27500 4.45000
*Ng-Perron (2001, Table 1)
HAC corrected variance (Spectral GLS-detrended AR) 0.000121
S (s 1
HFEMEHE: NP, Trend, Level data
Null Hypothesis: LCORP_BONDS_7_ has a unit root
Exogenous: Constant, Linear Trend
Lag length: 0 (Spectral GLS-detrended AR based on SIC, maxlag=12)
Sample: 2001M12 2012M12
Included observations: 133
MzZa MZt MSB MPT
Ng-Perron test statistics -10.1686  -2.24379 0.22066 9.01448
Asymptotic critical values*: 1% -23.8000  -3.42000 0.14300 4.03000
5% -17.3000  -2.91000 0.16800 5.48000
10% -14.2000  -2.62000 0.18500 6.67000
*Ng-Perron (2001, Table 1)
HAC corrected variance (Spectral GLS-detrended AR) 0.000113




#H ¥ MEHE: NP, Constant, 1 dif.

Null Hypothesis: LCORP_BONDS_7__ has a unit root

Exogenous: Constant

Lag length: 1 (Spectral GLS-detrended AR based on SIC, maxlag=12)

Sample (adjusted): 2002M01 2012M12

BENBTHEREFPE LK BEEDSEERRIIONT (HAER - SEFE, 203F12 A7)
BEAFREHSKRATREL 2 —WP, No.59

2 H{EE:DF-GLS, Constant, Level data

Null Hypothesis: LCORP_BONDS_7__ has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=12)

Included observations: 132 after adjustments t-Statistic
MZa Mzt mMsB MPT Elliott-Rothenberg-Stock DF-GLS test statistic 1.381970
- Test critical values: 1% level -2.582599
Ng-Perron test statistics -18.8877  -3.06978 0.16253 1.30929
5% level -1.943266
Asymptotic critical values*: 1% -13.8000  -2.58000 0.17400 1.78000
10% level -1.615111
5% -8.10000  -1.98000 0.23300 3.17000
10% -5.70000  -1.62000 0.27500 4.45000 *MacKinnon (1996)
*Ng-Perron (2001, Table 1)
DF-GLS Test Equation on GLS Detrended Residuals
HAC corrected variance (Spectral GLS-detrended AR) 7.65E-05 Dependent Variable: D(GLSRESID)
Method: Least Squares
Date: 10/20/13  Time: 00:29
3 =23 . H S I djusted): 2002M01 2012M12
=¥ M {EHE: NP, Constant, 2 dif. ample (adjusted)
Included observations: 132 after adjustments
Null Hypothesis: LCORP_BONDS_7_ has a unit root
Exogenous: Constant Variable Coefficient Std. Error t-Statistic Prob.
Lag length: 11 (Spectral GLS-detrended AR based on SIC, maxlag=12)
Sample (adjusted): 2002M02 2012M12 GLSRESID(-1) 0.010538 0.007625 1.381970 0.1693
Included observations: 131 after adjustments
R-squared -0.029169 Mean dependent var 0.002280
MzZa Mzt MSB MPT Adjusted R-squared -0.029169  S.D. dependent var 0.010888
L S.E. of regression 0.011046 Akaike info criterion -6.165958
Ng-Perron test statistics 0.37708 0.81072 2.14999 257.663
Sum squared resid 0.015984  Schwarz criterion -6.144119
Asymptotic critical values*: 1% -13.8000 -2.58000 0.17400 1.78000 a
5%  -8.10000 -1.98000 0.23300  3.17000 Log likelihood 407.9533 Hannan-Quinn criter. -6.157084
10% -570000 -1.62000 027500  4.45000 Durbin-Watson stat 1.885440
*Ng-Perron (2001, Table 1)
HAC corrected variance (Spectral GLS-detrended AR) 5.39E-07
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2 H g #E:DF-GLS, Trend, Level data

Null Hypothesis: LCORP_BONDS_7_ has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=12)

t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -2.328880
Test critical values: 1% level -3.541600
5% level -2.998000
10% level -2.708000
*Elliott-Rothenberg-Stock (1996, Table 1)
DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRESID)
Method: Least Squares
Date: 10/20/13  Time: 00:29
Sample (adjusted): 2002M01 2012M12
Included observations: 132 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GLSRESID(-1) -0.080261 0.034463 -2.328880 0.0214
R-squared 0.039676 Mean dependent var 9.88E-05
Adjusted R-squared 0.039676 S.D. dependent var 0.010888
S.E. of regression 0.010670 Akaike info criterion -6.235195
Sum squared resid 0.014914 Schwarz criterion -6.213355
Log likelihood 412.5229 Hannan-Quinn criter. -6.226320
Durbin-Watson stat 1.844249




BENBTHEREFPE LK BEEDSEERRIIONT (HAER - SEFE, 203F12 A7)
BEAFREHSKRATREL 2 —WP, No.59

3 ESEV N H 3 (= 1 H (d=
4i3 A& #2:DF-GLS, Constant, 1 dif. %3¢ A& DF-GLS, Constant, 2 dif. [=f#: KPSS, Constant, Level data
Null Hypothesis: LCORP_BONDS_7_ has a unit root Null Hypothesis: LCORP_BONDS_7_ has a unit root Null Hypothesis: LGOV_BONDS_7_is stationary
E : Constant :
Exogenous: Constant xogenous: Constan Exogenous: Constant
. Lag Length: 11 (Automatic - based on SIC, maxlag=12) Bandwidth: 9 (Newey-West automatic) using Bartlett kernel
Lag Length: 1 (Automatic - based on SIC, maxlag=12)
t-Statistic LM-Stat.
t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -0.200379 Kwiatkowski-Phillips-Schmidt-Shin test statistic 1.343829
Elliott-Rothenberg-Stock DF-GLS test statistic -3.408868 Test critical values: 19% level -2.584539 Asymptotic critical values*: 1% level 0.739000
Test critical values: 1% level -2.582872 5% level -1.943540 5% level 0.463000
5% level -1.943304 10% level -1.614941 10% level 0.347000
10% level -1.615087 .\jackinnon (1996) *Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
*MacKinnon (1996)
Residual variance (no correction) 0.007506
DF-GLS Test Equation on GLS Detrended Residuals .
HAC corrected variance (Bartlett kernel) 0.066591
Dependent Variable: D(GLSRESID)
DF-GLS Test Equation on GLS Detrended Residuals Method: Least Squares
Dependent Variable: D(GLSRESID) Date: 10/20/13  Time: 00:29
Method: Least Squares Sample (adjusted): 2003M02 2012M12 KPSS Test Equation
. i . j D dent Variable: LGOV_BONDS_7.
Date: 10/20/13  Time: 00:29 Included observations: 119 after adjustments ependent Variable | 7
Method: Least Squares
Sample (adjusted): 2002M03 2012M12 i ici _Statisti
ple (adj ) Variable Coefficient Std. Error t-Statistic Prob. Date: 10/20/13  Time: 00:20
Included observations: 130 after adjustments .
GLSRESID(-1) 0.024439 0121964  -0.200379  0.8416 Sample: 2001M12 2012M12
Included observations: 133
Variable Coefficient Std. Error t-Statistic Prob. D(GLSRESID(-1)) -1.632517  0.151598  -10.76876  0.0000
D(GLSRESID(-2)) -1.931769 0.200184 -8.234802 0.0000 Variable Coefficient Std. Error t-Statistic Prob.
GLSRESID(-1) -0.255377 0.074916 -3.408868 0.000! D(GLSRESID(-3)) -2.048014 0.263109 -7.783905 0.0000
D(GLSRESID(-1)) -0.400464  0.080860  -4.952535  0.000i D(GLSRESID(4)) ~  -2052629 ~ 0302074  -6.774938  0.0000 c 4736151 0007541 6280560 0.0000
D(GLSRESID(-5)) -2.031920 0.325748 -6.237705 0.0000
R-squared 0.000000 Mean dependent var 4.736151
R-squared 0.340838 Mean dependent var -3.92E-0! D(GLSRESID(-6)) -1.842307 0.333329 -5.526991 0.0000 .
Adjusted R-squared 0.000000 S.D. dependent var 0.086967
i . { D(GLSRESID(-7, -1.571781 0.319874 -4.913747 0.0000
Adjusted R-squared 0.335688 S.D. dependent var 0.01514t ( (-7)) SIE. of regression 0.086967 Akaike info criterion -2.039093
. Lo I D(GLSRESID(- -1.2692 .2! 2 -4.37187! .
S.E. of regression 0.012347  Akaike info criterion -5.93559 (GLSRESID(-8)) 69258 0290323 371879 0.0000 Sum squared resid 0.998343  Schwarz criterion -2.017361
. . D(GLSRESID(-9 -0.921535 0.242222 -3.804510 0.0002 - . N
Sum squared resid 0.019512 Schwarz criterion -5.89147! ( ) Log likelihood 136.5997 Hannan-Quinn criter. -2.030262
D(GLSRESID(-10)) -0.581898 0.175477 -3.316098 0.0012 .
Log likelihood 387.8136  Hannan-Quinn criter. -5.91766! Durbin-Watson stat 0.018494
D(GLSRESID(-11)) -0.205350 0.092878 -2.210971 0.0292
Durbin-Watson stat 2.148284
R-squared 0.779469 Mean dependent var -9.44E-05
Adjusted R-squared 0.756798 S.D. dependent var 0.026830
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1&: KPSS, Trend, Level data

Null Hypothesis: LGOV_BONDS_7_ is stationary
Exogenous: Constant, Linear Trend

Bandwidth: 9 (Newey-West automatic) using Bartlett kernel

LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.269959
Asymptotic critical values*: 1% level 0.216000
5% level 0.146000
10% level 0.119000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 0.000877
HAC corrected variance (Bartlett kernel) 0.006421
KPSS Test Equation
Dependent Variable: LGOV_BONDS_7_
Method: Least Squares
Date: 10/20/13  Time: 00:29
Sample: 2001M12 2012M12
Included observations: 133
Variable Coefficient Std. Error t-Statistic Prob.
[} 4596181 0.005145 893.2492 0.0000
@TREND(2001M12) 0.002121 6.74E-05 31.47020 0.0000
R-squared 0.883179 Mean dependent var 4.736151
Adjusted R-squared 0.882287  S.D. dependent var 0.086967
S.E. of regression 0.029838  Akaike info criterion -4.171167
Sum squared resid 0.116627 Schwarz criterion -4.127703
Log likelihood 279.3826 Hannan-Quinn criter. -4.153505
F-statistic 990.3734  Durbin-Watson stat 0.152475
Prob(F-statistic) 0.000000

RENBTHE-REFPELKBEEDSEERRIIONT (HAER - SLFH, 203512 7)

[E{&: KPSS, Constant, 1 dif.

Null Hypothesis: LGOV_BONDS_7__is stationary
Exogenous: Constant

Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.068682
Asymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 0.000135
HAC corrected variance (Bartlett kernel) 0.000142
KPSS Test Equation
Dependent Variable: LGOV_BONDS_7_
Method: Least Squares
Date: 10/20/13  Time: 00:29
Sample (adjusted): 2002M01 2012M12
Included observations: 132 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.002275 0.001014 2.244050 0.0265
R-squared 0.000000 Mean dependent var 0.002275
Adjusted R-squared 0.000000 S.D. dependent var 0.011650
S.E. of regression 0.011650 Akaike info criterion -6.059475
Sum squared resid 0.017780 Schwarz criterion -6.037635
Log likelihood 400.9253 Hannan-Quinn criter. -6.050600

Durbin-Watson stat 1.956757
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BEXFEELSBEHAR L2 —WP, No.59
[Efif: KPSS, Constant, 2 dif.
Null Hypothesis: LGOV_BONDS_7_is stationary

Exogenous: Constant

Bandwidth: 16 (Newey-West automatic) using Bartlett kernel

LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.108900
Asymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 0.000266
HAC corrected variance (Bartlett kernel) 2.16E-05
KPSS Test Equation
Dependent Variable: LGOV_BONDS_7_
Method: Least Squares
Date: 10/20/13  Time: 00:29
Sample (adjusted): 2002M02 2012M12
Included observations: 131 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 5.83E-05 0.001429 0.040805 0.9675
R-squared 0.000000 Mean dependent var 5.83E-05
Adjusted R-squared 0.000000 S.D. dependent var 0.016359
S.E. of regression 0.016359 Akaike info criterion -5.380479
Sum squared resid 0.034790  Schwarz criterion -5.358531
Log likelihood 353.4213 Hannan-Quinn criter. -5.371560

Durbin-Watson stat 3.026659




BRERBTHERETDELRBEENDSLERRINOT BHAER - S2FHE, 203512 8)
BEXEREHSREME L Z2—WP, No.59
{&:DF-GLS, Constant, Level data

f&: NP, Constant, Level data #%: NP, Constant, 1 dif.

Null Hypothesis: LGOV_BONDS_7_ has a unit root . "
Null Hypothesis: LGOV_BONDS_7_ has a unit root ol - - Null Hypothesis: LGOV_BONDS_7_ has a unit root

Exogenous: Constant

Exogenous: Constant Exogenous: Constant

Lag length: 2 (Spectral GLS-detrended AR based on SIC, maxlag=12)

Lag length: 0 (Spectral GLS-detrended AR based on SIC, maxlag=12) Lag Length: 0 (Automatic - based on SIC, maxlag=12)

Sample (adjusted): 2002M01 2012M12

Sample: 2001M12 2012M12

Included observations: 133 Included observations: 132 after adjustments t-Statistic
MZa Mzt MSE MPT Mza MZt MSB MPT Elliott-Rothenberg-Stock DF-GLS test statistic 1.356430
Test critical values: 1% level -2.582599
Ng-Perron test statistics 162036 143596 0.88620  63.1107 Ng-Perron test statistics -12.5206  -2.50066  0.19972  1.96235 506 level .1.943266
Asymptotic critical values*: 1% -13.8000 -2.58000  0.17400  1.78000 Asymptotic critical values*: 1% -13.8000  -2.58000  0.17400 1.78000 10% level -1.615111
5% -8.10000  -1.98000 0.23300 3.17000 5% -8.10000  -1.98000 0.23300 3.17000
10% 570000 -1.62000  0.27500  4.45000 10% -5.70000 -1.62000 0.27500 445000  Mackinnon (1996)
*Ng-Perron (2001, Table 1) *Ng-Perron (2001, Table 1)
DF-GLS Test Equation on GLS Detrended Residuals
HAC corrected variance (Spectral GLS-detrended AR) 0.000138 . Dependent variable: D(GLSRESID)
HAC corrected variance (Spectral GLS-detrended AR) 5.36E-05

Method: Least Squares

Date: 10/20/13 ~ Time: 00:29
Sample (adjusted): 2002M01 2012M12

’fﬁ . NP, Trend, LeVe| data (8 NP, Constant, 2 dlf Included observations: 132 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Null Hypothesis: LGOV_BONDS_7_ has a unit root Null Hypothesis: LGOV_BONDS_7_ has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant GLSRESID(-1) 0.011640 0.008581 1.356430 0.1773
Lag length: 0 (Spectral GLS-detrended AR based on SIC, maxlag=12) Lag length: 12 (Spectral GLS-detrended AR based on SIC, maxlag=12)
Sample: 2001M12 2012M12 Sample (adjusted): 2002M02 2012M12 R-squared -0.024058  Mean dependent var 0002275
Included observations: 133 Included observations: 131 after adjustments Adjusted R-squared -0.024058  S.D. dependent var 0011650
S.E. of regression 0.011789  Akaike info criterion -6.035702
MZa MZt MSB MPT Mza Mzt MsB MPT Sum squared resid 0.018207  Schwarz criterion -6.013862
Log likelihood 399.3563 Hannan-Quinn criter. -6.026827
Ng-Perron test statistics -9.18773  -2.09919 0.22848 10.1004 Ng-Perron test statistics 0.64467 1.73977 2.69870 429.043
Durbin-Watson stat 1.933271
Asymptotic critical values*: 1% -23.8000  -3.42000 0.14300 4.03000 Asymptotic critical values*: 1% -13.8000  -2.58000 0.17400 1.78000
5% -17.3000  -2.91000 0.16800 5.48000 5% -8.10000  -1.98000 0.23300 3.17000
10% -14.2000  -2.62000 0.18500 6.67000 10% -5.70000  -1.62000 0.27500 4.45000
*Ng-Perron (2001, Table 1) *Ng-Perron (2001, Table 1)
HAC corrected variance (Spectral GLS-detrended AR) 0.000130 HAC corrected variance (Spectral GLS-detrended AR) 4.20E-07
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HBENBETHEZBRETHELRBEEDLZEZEFRIINHT BHARER - 5EFH, 203F12A8)
BEXEREHSREME L Z2—WP, No.59
[E{&:DF-GLS, Constant, 1 dif. [E{&:DF-GLS, Constant, 2 dif.

{&:DF-GLS, Trend, Level data

Null Hypothesis: LGOV_BONDS_7_ has a unit root Null Hypothesis: LGOV_BONDS_7_ has a unit root Null Hypothesis: LGOV_BONDS_7_ has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=12) Lag Length: 2 (Automatic - based on SIC, maxlag=12) Lag Length: 12 (Automatic - based on SIC, maxlag=12)
t-Statistic +-Statistic -Statistic
. - Elliott-Rothenberg-Stock DF-GLS test statistic -0.165523
Elliott-Rothenberg-Stock DF-GLS test statistic -2.171377 Elliott-Rothenberg-Stock DF-GLS test statistic -2.844486
Test critical values: 1% level -2.584707
Test critical values: 1% level -3.541600 Test critical values: 1% level -2.583011 59% level 1.043563
5% level -2.998000 5% level -1.943324 10% level -1.614927
10% level -2.708000 10% level -1.615075
*MacKinnon (1996)
*Elliott-Rothenberg-Stock (1996, Table 1) *MacKinnon (1996)
DF-GLS Test Equation on GLS Detrended Residuals
. . . . Dependent Variable: D(GLSRESID)
DF-GLS Test Equation on GLS Detrended Residuals DF-GLS Test Equation on GLS Detrended Residuals
Method: Least Squares
i : Dependent Variable: D(GLSRESID;
Dependent Variable: D(GLSRESID) P! ( ) Date: 10/20113  Time: 00:29
Method: Least Squares Method: Least Squares Sample (adjusted): 2003M03 2012M12
Date: 10/20/13  Time: 00:29 Date: 10/20/13  Time: 00:29 Included observations: 118 after adjustments
Sample (adjusted): 2002M01 2012M12 Sample (adjusted): 2002M04 2012M12
. ) . Variable Coefficient Std. Error t-Statistic Prob.
Included observations: 132 after adjustments Included observations: 129 after adjustments
] - o GLSRESID(-1) -0.018257 0110302  -0.165523 0.8689
Variable Coefficient  Std. Error t-Statistic Prob. Variable Cosfficient  Std. Error t-Statistic Prob. D(GLSRESID(1)) 1667738 0143856 1159315  0.0000
~ . g D(GLSRESID(-2)) -2.034650 0.208636 -9.752169 0.0000
GLSRESID(-1) 0072272 0033284  -2171377  0.0317 GLSRESID(-1) 0282396 0081700  -2.844486  0.0052 o(GLSRESID(A o063 Oousiol  somsiss 00000
D(GLSRESID(-1)) -0.529869 0.098754  -5.365567 0.0000 ( -3) - ) - ’
D(GLSRESID(-4; -2.207980 0.313075 -7.052557 0.0000
R-squared 0.034527 Mean dependent var 0.000173 D(GLSRESID(-2)) -0.218271 0.086001  -2.537993 0.0124 ¢ 4
) D(GLSRESID(-5)) -2.299258 0.340837 -6.745916 0.0000
Adjusted R-squared 0.034527 S.D. dependent var 0.011650 (GLSRESID(6) » 15893 03579 6031999 0.0000
) Lo R-squared 0.385666 Mean dependent var -0.000155 D(GLSRESID( 2158937 357014 -6.031 i
S.E. of regression 0.011447  Akaike info criterion -6.094612 au P v D(GLSRESID(-7)) 1056715 0.356078 5503612 0.0000
. - Adjusted R-squared 0.375914  S.D. dependent var 0.016389 ) ) ) .
Sum squared resid 0.017166 Schwarz criterion -6.072773 D(GLSRESID(-8)) 1685152 0.334495 _5.037908 0.0000
. . ) S.E. of regression 0.012947  Akaike info criterion -5.832916
Log likelihood 403.2444 Hannan-Quinn criter. -6.085738 D(GLSRESID(-9)) -1.356315 0.301961 -4.491695 0.0000
. Sum squared resid 0.021121 Schwarz criterion -5.766409
Durbin-Watson stat 1.884821 D(GLSRESID(-10)) -1.025994 0.250911  -4.089073 0.0001
Log likelihood 379.2231 Hannan-Quinn criter. -5.805893 D(GLSRESID(-11)) 0568337 0.180380 3156322 0.0021
Durbin-Watson stat 2.058465 D(GLSRESID(-12)) ~ -0.211153 0093989  -2.246576  0.0268
R-squared 0.794209 Mean dependent var -2.87E-05
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KEUERE: KPSS, Constant, Level data

Null Hypothesis: LLARGE_EQUITIES is stationary
Exogenous: Constant

Bandwidth: 9 (Newey-West automatic) using Bartlett kernel

LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.356480
Asymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 0.071564
HAC corrected variance (Bartlett kernel) 0.633422
KPSS Test Equation
Dependent Variable: LLARGE_EQUITIES
Method: Least Squares
Date: 10/20/13  Time: 00:29
Sample: 2001M12 2012M12
Included observations: 133
Variable Coefficient Std. Error t-Statistic Prob.
C 4.680906 0.023284 201.0336 0.0000
R-squared 0.000000 Mean dependent var 4.680906
Adjusted R-squared 0.000000 S.D. dependent var 0.268526
S.E. of regression 0.268526 Akaike info criterion 0.215756
Sum squared resid 9.518052 Schwarz criterion 0.237488
Log likelihood -13.34776  Hannan-Quinn criter. 0.224587

Durbin-Watson stat 0.043935

BENBTHEREFPE LK BEEDSEERRIIONT (HAER - SEFE, 203F12 A7)
BEAFREHSKRATREL 2 —WP, No.59

REERER: KPSS, Trend, Level data

Null Hypothesis: LLARGE_EQUITIES is stationary
Exogenous: Constant, Linear Trend

Bandwidth: 9 (Newey-West automatic) using Bartlett kernel

LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.277179
Asymptotic critical values*: 1% level 0.216000
5% level 0.146000
10% level 0.119000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 0.067610
HAC corrected variance (Bartlett kernel) 0.595885
KPSS Test Equation
Dependent Variable: LLARGE_EQUITIES
Method: Least Squares
Date: 10/20/13  Time: 00:29
Sample: 2001M12 2012M12
Included observations: 133
Variable Coefficient Std. Error t-Statistic Prob.
[} 4.789009 0.045181 105.9962 0.0000
@TREND(2001M12) -0.001638 0.000592 -2.768020 0.0065
R-squared 0.055256 Mean dependent var 4.680906
Adjusted R-squared 0.048044  S.D. dependent var 0.268526
S.E. of regression 0.261996  Akaike info criterion 0.173952
Sum squared resid 8.992120 Schwarz criterion 0.217416
Log likelihood -9.567796 Hannan-Quinn criter. 0.191614
F-statistic 7.661933 Durbin-Watson stat 0.046517
Prob(F-statistic) 0.006457
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REFERER: KPSS, Constant, 1 dif.

Null Hypothesis: LLARGE_EQUITIES is stationary
Exogenous: Constant

Bandwidth: 5 (Newey-West automatic) using Bartlett kernel

LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.127668
Asymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 0.003168
HAC corrected variance (Bartlett kernel) 0.004915
KPSS Test Equation
Dependent Variable: LLARGE_EQUITIES
Method: Least Squares
Date: 10/20/13  Time: 00:29
Sample (adjusted): 2002M01 2012M12
Included observations: 132 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
o} -0.000576 0.004917 -0.117150 0.9069
R-squared 0.000000 Mean dependent var -0.000576
Adjusted R-squared 0.000000 S.D. dependent var 0.056497
S.E. of regression 0.056497  Akaike info criterion -2.901728
Sum squared resid 0.418134  Schwarz criterion -2.879888
Log likelihood 192.5140 Hannan-Quinn criter. -2.892853

Durbin-Watson stat 1.471395




BENBTHEREFPE LK BEEDSEERRIIONT (HAER - SEFE, 203F12 A7)
BEAFREHSKRATREL 2 —WP, No.59

e . . "™ . e 8 .
KB KPSS, Constant, 2 dif. FHUEFEZ NP, Constant, Level data RBUEKZ NP, Constant, 1 dif.
Null Hypothesis: LLARGE_EQUITIES is stationary . . Null Hypothesis: LLARGE_EQUITIES has a unit root
Null Hypothesis: LLARGE_EQUITIES has a unit root
Exogenous: Constant Exogenous: Constant
Exogenous: Constant
Bandwidth: 8 (Newey-West automatic) using Bartlett kernel Lag length: 0 (Spectral GLS-detrended AR based on SIC, maxlag=12)

Lag length: 1 (Spectral GLS-detrended AR based on SIC, maxlag=12)

Sample (adjusted): 2002M01 2012M12

LM-Stat. Sample: 2001M12 2012M12 . X
Included observations: 132 after adjustments
Included observations: 133
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.063372
MZa MZt MSB MPT
Asymptotic critical values*: 1% level 0.739000 MZa MZt MSB MPT
5% level 0.463000 Ng-Perron test statistics -48.9869  -4.84210 0.09884 0.77585
10% level 0.347000 Ng-Perron test statistics -4.69457  -1.52268  0.32435  5.23995 Asymptotic criical values*: 1%  -13.8000 -2.58000  0.17400  1.78000
Asymptotic critical values*: 1% -13.8000 -2.58000 0.17400 1.78000 5% -8.10000  -1.98000  0.23300 3.17000
Kuiatkowski-Phillips- Schmidt-Shin (1992, Table 1) 5%  -8.10000 -1.98000 0.23300  3.17000 10% -570000 -1.62000 0.27500  4.45000
10% -5.70000 -1.62000 0.27500 4.45000
*Ng-Perron (2001, Table 1)
Residual variance (no correction) 0.004695
*Ng-Perron (2001, Table 1)
HAC corrected variance (Bartlett kernel) 0.000746
HAC corrected variance (Spectral GLS-detrended AR) 0.003562

HAC corrected variance (Spectral GLS-detrended AR) 0.005432

KPSS Test Equation

Dependent Variable: LLARGE_EQUITIES KIS NP, Constant, 2 dif.

Method: Least Squares ﬁ%ﬁ*ﬁm&iﬁ N P, Trend, Level data Null Hypothesis: LLARGE_EQUITIES has a unit root

Date: 10/20/13  Time: 00:29 £ Constant
il . xogenous: Constan
. X Null Hypothesis: LLARGE_EQUITIES has a unit root

Sample (adjusted): 2002M02 2012M12 . Lag length: 4 (Spectral GLS-detrended AR based on SIC, maxlag=12)
N . Exogenous: Constant, Linear Trend

Included observations: 131 after adjustments Sample (adjusted): 2002M02 2012M12
Lag length: 1 (Spectral GLS-detrended AR based on SIC, maxlag=12)

Included observations: 131 after adjustments

Variable Coefficient Std. Error t-Statistic Prob. Sample: 2001M12 2012M12
Included observations: 133 MZa MZt MSB MPT
C 0.001252 0.006010 0.208306 0.8353
MZa MZt MSB MPT Ng-Perron test statistics -1.68776  -0.90769 0.53781 14.3370
R-squared 0.000000 Mean dependent var 0.001252
q P Asymptotic critical values*: 1% -13.8000  -2.58000 0.17400 1.78000
Adjusted R-squared 0.000000  S.D. dependent var 0.068783 Ng-Perron test statistics 489782 -155619  0.31773 185584 5% 810000 -1.98000  0.23300  3.17000
S.E. of regression 0.068783 Akaike info criterion -2.508130 Asymptotic critical values*: 1% -23.8000 -3.42000 0.14300 4.03000 10% 570000  -1.62000 0.27500 4.45000
Sum squared resid 0.615034  Schwarz criterion -2.486182 5% -17.3000  -2.91000 0.16800 5.48000
Log likelihood 165.2825 Hannan-Quinn criter. -2.499212 10% 142000 -2.62000 0.18500  6.67000 *Ng-Perron (2001, Table 1)
Durbin-Watson stat 2.700476

*Ng-Perron (2001, Table 1)
HAC corrected variance (Spectral GLS-detrended AR) 0.000262

HAC corrected variance (Spectral GLS-detrended AR) 0.005435
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KHHkk:DF-GLS, Constant, Level data

Null Hypothesis: LLARGE_EQUITIES has a unit root
Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=12)

RENBTHE-REFPELKBEEDSEERRIIONT (HAER - SLFH, 203512 7)

KHEFRER:DF-GLS, Trend, Level data

Null Hypothesis: LLARGE_EQUITIES has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 1 (Automatic - based on SIC, maxlag=12)

t-Statistic t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -1.539872 Elliott-Rothenberg-Stock DF-GLS test statistic -1.593628
Test critical values: 1% level -2.582734 Test critical values: 1% level -3.542800
5% level -1.943285 5% level -2.999000
10% level -1.615099 10% level -2.709000
*MacKinnon (1996) *Elliott-Rothenberg-Stock (1996, Table 1)
DF-GLS Test Equation on GLS Detrended Residuals DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRESID) Dependent Variable: D(GLSRESID)
Method: Least Squares Method: Least Squares
Date: 10/20/13  Time: 00:29 Date: 10/20/13  Time: 00:29
Sample (adjusted): 2002M02 2012M12 Sample (adjusted): 2002M02 2012M12
Included observations: 131 after adjustments Included observations: 131 after adjustments
Variable Coefficient Std. Error t-Statistic Prob. Variable Coefficient Std. Error t-Statistic Prob.
GLSRESID(-1) -0.026686 0.017330 -1.539872 0.1260 GLSRESID(-1) -0.028177 0.017681 -1.593628 0.1135
D(GLSRESID(-1)) 0.268236 0.085636 3.132275 0.0021 D(GLSRESID(-1)) 0.268849 0.085606 3.140551 0.0021
R-squared 0.080231 Mean dependent var -0.000106 R-squared 0.081357 Mean dependent var 0.000208
Adjusted R-squared 0.073101  S.D. dependent var 0.056454 Adjusted R-squared 0.074236  S.D. dependent var 0.056454
S.E. of regression 0.054351  Akaike info criterion -2.971546 S.E. of regression 0.054318  Akaike info criterion -2.972771
Sum squared resid 0.381075 Schwarz criterion -2.927650 Sum squared resid 0.380608 Schwarz criterion -2.928875
Log likelihood 196.6362 Hannan-Quinn criter. -2.953709 Log likelihood 196.7165 Hannan-Quinn criter. -2.954934

Durbin-Watson stat 1.962076

Durbin-Watson stat 1.962806
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BEXEREHSREME L Z2—WP, No.59
KHRE:DF-GLS, Constant, 1 dif.

Null Hypothesis: LLARGE_EQUITIES has a unit root
Exogenous: Constant

Lag Length: O (Automatic - based on SIC, maxlag=12)

t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -6.433546
Test critical values: 1% level -2.582734
5% level -1.943285
10% level -1.615099
*MacKinnon (1996)
DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRESID)
Method: Least Squares
Date: 10/20/13  Time: 00:29
Sample (adjusted): 2002M02 2012M12
Included observations: 131 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GLSRESID(-1) -0.498758 0.077525 -6.433546 0.0000
R-squared 0.241245 Mean dependent var 0.001252
Adjusted R-squared 0.241245 S.D. dependent var 0.068783
S.E. of regression 0.059914  Akaike info criterion -2.784207
Sum squared resid 0.466660 Schwarz criterion -2.762259
Log likelihood 183.3656 Hannan-Quinn criter. -2.775288

Durbin-Watson stat 2.101815




HBENBETHEZBRETHELRBEEDLZEZEFRIINHT BHARER - 5EFH, 203F12A8)
BEXEREHSREME L Z2—WP, No.59
KRk DF-GLS, Constant, 2 dif.

Null Hypothesis: LLARGE_EQUITIES has a unit root

hERERETS KPSS, Trend, Level data

Null Hypothesis: LMID_EQUITIES is stationary

hEEREES: KPSS, Constant, Level data

Null Hypothesis: LMID_EQUITIES is stationary

Exogenous: Constant Exogenous: Constant, Linear Trend

Exogenous: Constant

Bandwidth: 9 (Newey-West automatic) using Bartlett kernel Bandwidth: 9 (Newey-West automatic) using Bartlett kernel

Lag Length: 4 (Automatic - based on SIC, maxlag=12)

- LM-Stat. LM-Stat.
t-Statistic
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.304270 Kwiatkowski-Phillips-Schmidt-Shin test statistic 0295188
Elliott-Rothenberg-Stock DF-GLS test statistic -1.437714 Asymptotic critical values®: 19 level 0.216000
Asymptotic critical values*: 1% level 0.739000 ymp! . ° h
Test critical values: 1% level -2.583444 5% level 0.146000
5% level 0.463000
5% level -1.943385 10% level 0.119000
10% level 0.347000
10% level -1.615037
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
*MacKinnon (1996)
Residual variance (no correction) 0.072715
Residual variance (no correction) 0.073974 HAC corrected variance (Bartlett kernel) 0.654600
DF-GLS Test Equation on GLS Detrended Residuals HAC corrected variance (Bartlett kernel) 0.664092
Dependent Variable: D(GLSRESID)
Method: Least Squares .
KPSS Test Equation
Date: 10/20/13  Time: 00:29 KPSS Test Equation Dependent Variable: LMID_EQUITIES
Sample (adjusted): 2002M07 2012M12 Dependent Variable: LMID_EQUITIES Method: Least Squares
Included observations: 126 after adjustments Method: Least Squares Date: 10/20/13  Time: 00:29
Date: 10/20/13  Time: 00:29 Sample: 2001M12 2012M12
Variable Coefficient Std. Error t-Statistic Prob. ions:
Sample: 2001IM12 2012M12 Included observations: 133
GLSRESID(-1) -0.119016  0.082781  -1437714 01531 Included observations: 133 Variable Coefficient  Std. Error  t-Staistc  Prob.
D(GLSRESID(-1)) -1.117515 0.109836 -10.17441 0.0000 Variable Coefficient Std. Error t-Statistic Prob. c 4.927863 0.046856 105.1708 0.0000
D(GLSRESID(-2)) -1.072786 0.130002 -8.252085 0.0000
@TREND(2001M12) 0.000924 0.000614 1.505609 0.1346
D(GLSRESID(-3)) -0.716140 0.122758  -5.833759 0.0000 c 4.988843 0.023673 210.7404 0.0000
D(GLSRESID(-4)) -0.267201  0.084792  -3.151253  0.0020 R | 0000000 Mean dependent 4985643 R-squared 0017010 Mean dependent var 4.988843
-square : ean dependent var : Adjusted R-squared 0.009506 S.D. dependent var 0.273009
R-squared 0.647609 Mean dependent var 0.001329 Adjusted R-squared 0.000000  S.D. dependent var 0273009 S.E. of regression 0.271709  Akaike info criterion 0.246751
Adjusted R-squared 0.635960 S.D. dependent var 0.114185 S.E. of regression 0.273009 Akaike info criterion 0.248870 Sum squared resid 9.671160 Schwarz criterion 0.290215
Sum squared resid 9.838512 Schwarz criterion 0.270602 ikelil i i
S.E. of regression 0.068894 Akaike info criterion -2.473611 1 Log likelihood -14.40897 Hannan-Quinn criter. 0.264413
Log likelihood -15.54986 Hannan-Quinn criter. 0.257701 _statisti in-
Sum squared resid 0.574319  Schwarz criterion -2.361060 ¢ Q Fstatistic 2266858 - Durbin-Watson stat 0.034474
Durbin-Watson stat 0.033944 Prob(F-statistic) 0.134575
Log likelihood 160.8375 Hannan-Quinn criter. -2.427885

Durbin-Watson stat 2.061642
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BENBTHEREFPE LK BEEDSEERRIIONT (HAER - SEFE, 203F12 A7)
BEAFREHSKRATREL 2 —WP, No.59

FRHELRRL: KPSS, Constant, 1 dif. AR KPSS, Constant, 2 dif. AR NP, Constant, Level data

Null Hypothesis: LMID_EQUITIES is stationary

Null Hypothesis: LMID_EQUITIES is stationary Null Hypothesis: LMID_EQUITIES has a unit root
Exogenous: Constant -
. . . Exogenous: Constant Exogenous: Constant
Bandwidth: 5 (Newey-West automatic) using Bartlett kernel . . .
Bandwidth: 12 (Newey-West automatic) using Bartlett kernel Lag length: 1 (Spectral GLS-detrended AR based on SIC, maxlag=12)
L M-Stat. Sample: 2001M12 2012M12
LM-Stat. Included observations: 133
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.238105
—— Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.087117 MZa Mzt MSB MPT
Asymptotic critical values*: 1% level 0.739000
Asymptotic critical values*: 1% level 0.739000
5% level 0.463000 Ng-Perron test statistics -158582 -0.83821  0.52856  14.4809
5% level 0.463000
10% level 0.347000 Asymptotic critical values*: 1% -13.8000 -2.58000  0.17400 1.78000
10% level 0.347000

5% -8.10000  -1.98000  0.23300 3.17000

i o e
Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1) Katkowski-Phillps-Schmidt-Shin (1992, Table 1 10%  -570000 -1.62000 027500  4.45000
wiatkowski-Phillips-Schmidt-Shin , Table

*Ng-Perron (2001, Table 1)

Residual variance (no correction) 0.002523
HAC corrected variance (Bartlett kernel) 0.003812 Residual variance (no correction) 0.003951
HAC corrected variance (Bartlett kernel) 0.000422 HAC corrected variance (Spectral GLS-detrended AR) 0.003957
KPSS Test Equation e N
Dependent Variable: LMID_EQUITIES KPSS Test Equation EP ’i‘ﬁ“*i%it NP, Trend' Level data
Method: Least Squares Dependent Variable: LMID_EQUITIES
Null Hypothesis: LMID_EQUITIES has a unit root
Date: 10/20/13  Time: 00:29 Method: Least Squares )
Exogenous: Constant, Linear Trend
i : Date: 10/20/13  Time: 00:29
Sample (adjusted): 2002M01 2012M12 Lag length: 1 (Spectral GLS-detrended AR based on SIC, maxlag=12)
Included observations: 132 after adjustments Sample (adjusted): 2002M02 2012M12 Sample: 2001M12 2012M12
] — — Included observations: 131 after adjustments Included observations: 133
Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefficient Std. Error t-Statistic Prob. Mza MZt MSB MPT
(03 0.002732 0.004388 0.622512 0.5347
C 0.001009 0.005513 0.183006 0.8551 Ng-Perron test statistics -2.86364 -1.16586 0.40712 30.9376
R-squared 0.000000 Mean dependent var 0.002732 —
Asymptotic critical values*: 1% -23.8000 -3.42000 0.14300 4.03000
Adjusted R-squared 0.000000  S.D. dependent var 0.050416 -
jut qu P Vi R-squared 0.000000 Mean dependent var 0.001009 5%  -17.3000 -2.91000 0.16800  5.48000
S.E. of regression 0.050416 Akaike info criterion -3.129464 Adjusted R-squared 0.000000  S.D. dependent var 0.063099 10% 142000  -2.62000 0.18500 6.67000
Sum squared resid 0.332974  Schwarz criterion -3.107625 S.E. of regression 0.063099  Akaike info criterion -2.680616
- . . *Ng-|
Log likelihood 207.5447 Hannan-Quinn criter. -3.120590 Sum squared resid 0.517594 Schwarz critetion 2.658668 Ng-Perron (2001, Table 1)
Durbin-Watson stat 1.554860 Log likelihood 176.5804 Hannan-Quinn criter. -2.671698
Durbin-Watson stat 2.745878 HAC corrected variance (Spectral GLS-detrended AR) 0.003954
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th Rk NP, Constant, 1 dif.

Null Hypothesis: LMID_EQUITIES has a unit root

Exogenous: Constant

Lag length: 2 (Spectral GLS-detrended AR based on SIC, maxlag=12)
Sample (adjusted): 2002M01 2012M12

Included observations: 132 after adjustments

MZa MZt MSB MPT
Ng-Perron test statistics -19.0827  -2.94026 0.15408 1.81584
Asymptotic critical values*: 1% -13.8000  -2.58000 0.17400 1.78000
5% -8.10000 -1.98000  0.23300  3.17000
10% -5.70000 -1.62000 0.27500 4.45000
*Ng-Perron (2001, Table 1)
HAC corrected variance (Spectral GLS-detrended AR) 0.001066
. . .
AR NP, Constant, 2 dif.
Null Hypothesis: LMID_EQUITIES has a unit root
Exogenous: Constant
Lag length: 8 (Spectral GLS-detrended AR based on SIC, maxlag=12)
Sample (adjusted): 2002M02 2012M12
Included observations: 131 after adjustments
MZa MZt MSB MPT
Ng-Perron test statistics -0.25306  -0.32721 1.29300 82.9889
Asymptotic critical values*: 1% -13.8000  -2.58000 0.17400 1.78000
5% -8.10000  -1.98000 0.23300 3.17000
10% -5.70000  -1.62000 0.27500 4.45000
*Ng-Perron (2001, Table 1)
HAC corrected variance (Spectral GLS-detrended AR) 4.57E-05

RENBTHE-REFPELKBEEDSEERRIIONT (HAER - SLFH, 203512 7)

Rk DF-GLS, Constant, Level data

Null Hypothesis: LMID_EQUITIES has a unit root
Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=12)

t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -0.857509
Test critical values: 1% level -2.582734
5% level -1.943285
10% level -1.615099
*MacKinnon (1996)
DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRESID)
Method: Least Squares
Date: 10/20/13  Time: 00:29
Sample (adjusted): 2002M02 2012M12
Included observations: 131 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GLSRESID(-1) -0.009682 0.011290 -0.857509 0.3928

D(GLSRESID(-1)) 0.220345 0.086720 2.540891 0.0122
R-squared 0.047389 Mean dependent var 0.003091
Adjusted R-squared 0.040004 S.D. dependent var 0.050440
S.E. of regression 0.049420 Akaike info criterion -3.161756
Sum squared resid 0.315067  Schwarz criterion -3.117860
Log likelihood 209.0950 Hannan-Quinn criter. -3.143919

Durbin-Watson stat 1.945349
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BEXEREHSREME L Z2—WP, No.59
R ELER: DF-GLS, Trend, Level data

Null Hypothesis: LMID_EQUITIES has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 1 (Automatic - based on SIC, maxlag=12)

t-Statistic

Elliott-Rothenberg-Stock DF-GLS test statistic -1.225670
Test critical values: 1% level -3.542800
5% level -2.999000

10% level -2.709000

*Elliott-Rothenberg-Stock (1996, Table 1)

DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRESID)

Method: Least Squares

Date: 10/20/13  Time: 00:29

Sample (adjusted): 2002M02 2012M12

Included observations: 131 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

GLSRESID(-1) -0.017940 0.014637 -1.225670 0.2226
D(GLSRESID(-1)) 0.223483 0.086613 2.580255 0.0110
R-squared 0.055722 Mean dependent var -0.000144
Adjusted R-squared 0.048402 S.D. dependent var 0.050440
S.E. of regression 0.049204 Akaike info criterion -3.170542
Sum squared resid 0.312311 Schwarz criterion -3.126646
Log likelihood 209.6705 Hannan-Quinn criter. -3.152705

Durbin-Watson stat 1.952694




AR DF-GLS, Constant, 1 dif.

Null Hypothesis: LMID_EQUITIES has a unit root
Exogenous: Constant

Lag Length: 2 (Automatic - based on SIC, maxlag=12)

BENBTHEREFPE LK BEEDSEERRIIONT (HAER - SEFE, 203F12 A7)
BEAFREHSKRATREL 2 —WP, No.59

rhE k= DF-GLS, Constant, 2

Null Hypothesis: LMID_EQUITIES has a unit root
Exogenous: Constant

Lag Length: 8 (Automatic - based on SIC, maxlag=12)

dif.

/INEEEREZS: KPSS, Constant, Level data

Null Hypothesis: LSMALL_EQUITIES is stationary
Exogenous: Constant

Bandwidth: 9 (Newey-West automatic) using Bartlett kernel

t-Statistic t-Statistic LM-Stat.
Elliott-Rothenberg-Stock DF-GLS test statistic -3.575751 Elliott-Rothenberg-Stock DF-GLS test statistic -0.712173 Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.323818
Test critical values: 1% level 2.583011 Test critical values: 1% level -2.584055 Asymptotic critical values*: 1% level 0.739000
5% level -1.943324 5% level -1.943471 5% level 0.463000
10% level 1615075 10% level -1.614984 10% level 0.347000
*MacKinnon (1996) *Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
*MacKinnon (1996)
Residual variance (no correction) 0.075421
DF-GLS Test Equation on GLS Detrended Residuals .
DF-GLS Test Equation on GLS Detrended Residuals Dependent Variable: D(GLSRESID) HAC corrected variance (Bartlett kernel) 0.671238
Dependent Variable: D(GLSRESID) Method: Least Squares
Method: Least Squares Date: 10/20/13  Time: 00:29
Date: 10/20/13  Time: 00:29 Sample (adjusted): 2002M11 2012M12 KPSS Test Equation
Sample (adjusted): 2002M04 2012M12 Included observations: 122 after adjustments Dependent Variable: LSMALL_EQUITIES
Included observations: 129 after adjustments Method: Least Squares
Variable Coefficient Std. Error t-Statistic Prob. Date: 10/20/13  Time: 00:29
Variable Coefficient Std. Error t-Statistic Prob. Sample: 2001M12 2012M12
GLSRESID(-1) -0.049143 0.069005 -0.712173 0.4778
Included observations: 133
GLSRESID(-1) .0.370073 0.103495  -3.575751 0.0005 D(GLSRESID(-1)) -1.317527  0.109473  -12.03521  0.0000
D(GLSRESID(-1)) -0.306042 0102923  -2.973504  0.0035 D(GLSRESID(-2)) -1.474364  0.15869  -9.290480  0.0000 Variable Coefficient  Std. Eror  t-Statistc  Prob.
D(GLSRESID(-2)) 0.046814 0.086361 2.857933 0.0050 D(GLSRESID(-3)) -1.270614 0.198514 -6.400626 0.0000
D(GLSRESID(-4)) 1022399 0214815  -4.759435  0.0000 c 5.066862 0023903 ~ 211.9728  0.0000
R-squared 0.342775 Mean dependent var 0.000414 D(GLSRESID(-5)) -0.883695 0.213205 -4.144823 0.0001 R-squared 0.000000 Mean dependent var 5.066862
Adjusted R-squared 0.332343  S.D. dependent var 0.062791 D(GLSRESID(-6)) -0.717007 0192679  -3.721240 0.0003 Adjusted R-squared 0.000000  S.D. dependent var 0.275667
S.E. of regression 0.051306 Akaike info criterion -3.079024 D(GLSRESID(-7)) -0.500338 0.149594  -3.344633 0.0011 S.E. of regression 0.275667 Akaike info criterion 0.268244
Sum squared resid 0.331675  Schwarz criterion -3.012517 D(GLSRESID(-8)) -0.205015 0.090931  -3.244381 0.0015 Sum squared resid 10.03098  Schwarz criterion 0.289976
Log likelihood 201.5970 Hannan-Quinn criter. -3.052001 R-squared 0.701780 Mean dependent var 0.000853 Log likelihood -16.83822 Hannan-Quinn criter. 0.277075
Durbin-Watson stat 1.993857 Adjusted R-squared 0.680667 S.D. dependent var 0105420 Durbin-Watson stat 0.033785
S.E. of regression 0.059572  Akaike info criterion -2.732349
Sum squared resid 0.401019  Schwarz criterion -2.525495
Log likelihood 175.6733 Hannan-Quinn criter. -2.648331
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/NBUEREEC KPSS, Trend, Level data

Null Hypothesis: LSMALL_EQUITIES is stationary
Exogenous: Constant, Linear Trend

Bandwidth: 9 (Newey-West automatic) using Bartlett kernel

LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.279666
Asymptotic critical values*: 1% level 0.216000
5% level 0.146000
10% level 0.119000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 0.070862
HAC corrected variance (Bartlett kernel) 0.635780
KPSS Test Equation
Dependent Variable: LSMALL_EQUITIES
Method: Least Squares
Date: 10/20/13  Time: 00:29
Sample: 2001M12 2012M12
Included observations: 133
Variable Coefficient Std. Error t-Statistic Prob.
C 4.950790 0.046255 107.0331 0.0000
@TREND(2001M12) 0.001759 0.000606 2.903090 0.0043
R-squared 0.060447 Mean dependent var 5.066862
Adjusted R-squared 0.053274  S.D. dependent var 0.275667
S.E. of regression 0.268223  Akaike info criterion 0.220931
Sum squared resid 9.424642  Schwarz criterion 0.264395
Log likelihood -12.69191 Hannan-Quinn criter. 0.238593
F-statistic 8.427934 Durbin-Watson stat 0.035794
Prob(F-statistic) 0.004337

BENBTHEREFPE LK BEEDSEERRIIONT (HAER - SEFE, 203F12 A7)
BEAFREHSKRATREL 2 —WP, No.59

/INEFEREES KPSS, Constant, 1 dif.

Null Hypothesis: LSMALL_EQUITIES is stationary
Exogenous: Constant

Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.231718
Asymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 0.002550
HAC corrected variance (Bartlett kernel) 0.003735
KPSS Test Equation
Dependent Variable: LSMALL_EQUITIES
Method: Least Squares
Date: 10/20/13  Time: 00:29
Sample (adjusted): 2002M01 2012M12
Included observations: 132 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.004218 0.004412 0.956009 0.3408
R-squared 0.000000 Mean dependent var 0.004218
Adjusted R-squared 0.000000 S.D. dependent var 0.050686
S.E. of regression 0.050686 Akaike info criterion -3.118789
Sum squared resid 0.336548 Schwarz criterion -3.096950
Log likelihood 206.8401 Hannan-Quinn criter. -3.109915
Durbin-Watson stat 1.506861
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/INEEEREZS: KPSS, Constant, 2 dif.

Null Hypothesis: LSMALL_EQUITIES is stationary
Exogenous: Constant

Bandwidth: 57 (Newey-West automatic) using Bartlett kernel

LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.209037
Asymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 0.003870
HAC corrected variance (Bartlett kernel) 0.000172
KPSS Test Equation
Dependent Variable: LSMALL_EQUITIES
Method: Least Squares
Date: 10/20/13  Time: 00:29
Sample (adjusted): 2002M02 2012M12
Included observations: 131 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
(o} 0.000944 0.005456 0.173083 0.8629
R-squared 0.000000 Mean dependent var 0.000944
Adjusted R-squared 0.000000 S.D. dependent var 0.062451
S.E. of regression 0.062451  Akaike info criterion -2.701271
Sum squared resid 0.507014 Schwarz criterion -2.679323
Log likelihood 177.9332 Hannan-Quinn criter. -2.692352

Durbin-Watson stat 2.737914




BENBTHEREFPE LK BEEDSEERRIIONT (HAER - SEFE, 203F12 A7)
BEAFREHSKRATREL 2 —WP, No.59

e 5 e 8 . e 5
/NEFEEE NP, Constant, Level data /NFAERRSC NP, Constant, 1 dif. /NEAERR G DF-GLS, Constant, Level data
Null Hypothesis: LSMALL_EQUITIES has a unit root Null Hypothesis: LSMALL_EQUITIES has a unit root Null Hypothesis: LSMALL_EQUITIES has a unit root
Exogenous: Constant Exogenous: Constant Exogenous: Constant
Lag length: 1 (Spectral GLS-detrended AR based on SIC, maxlag=12) Lag length: 0 (Spectral GLS-detrended AR based on SIC, maxlag=12) Lag Length: 1 (Automatic - based on SIC, maxlag=12)
Sample: 2001M12 2012M12 Sample (adjusted): 2002M01 2012M12
. . t-Statisti
Included observations: 133 Included observations: 132 after adjustments atistic
Elliott-Rothenberg-Stock DF-GLS test statistic -0.634429
MZa MZt MSB MPT MZa MZt MSB MPT
Test critical values: 1% level -2.582734
Ng-Perron test statistics -1.12402  -0.62711 0.55792 17.3382 Ng-Perron test statistics -55.5818  -5.18402 0.09327 0.65542 5% level -1.943285
Asymptotic critical values*: 1% -13.8000 -2.58000  0.17400  1.78000 Asymptotic critical values*: 1% -13.8000 -2.58000  0.17400  1.78000 10% level -1.615099
5% -8.10000  -1.98000 0.23300 3.17000 5% -8.10000  -1.98000 0.23300 3.17000
*MacKinnon (1996)
10%  -5.70000 -1.62000 0.27500 4.45000 10% -5.70000  -1.62000 0.27500 4.45000
*Ng-Perron (2001, Table 1) *Ng-Perron (2001, Table 1)
DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRESID)
HAC corrected variance (Spectral GLS-detrended AR) 0.004280 HAC corrected variance (Spectral GLS-detrended AR) 0.002714 Method: Least Squares
Date: 10/20/13  Time: 00:29
Sample (adjusted): 2002M02 2012M12
/J‘ﬁ*}:&%fﬁ NP, Trend, Level data /J\%E*imiit NP, ConStant, 2 dif. Included observations: 131 after adjustments
Null Hypothesis: LSMALL_EQUITIES has a unit root Null Hypothesis: LSMALL_EQUITIES has a unit root Variable Coefficient Std. Error t-Statistic Prob.
Exogenous: Constant, Linear Trend Exogenous: Constant
Lag length: 1 (Spectral GLS-detrended AR based on SIC, maxlag=12) Lag length: 10 (Spectral GLS-detrended AR based on SIC, maxlag=12) GLSRESID(-1) -0.006548 0.010321 -0.634429 0.5269
Sample: 2001M12 2012M12 Sample (adjusted): 2002M02 2012M12 D(GLSRESID(-1)) 0.248168  0.086368  2.873383  0.0048
Included observations: 133 Included observations: 131 after adjustments
R-squared 0.053849 Mean dependent var 0.004524
MzZa MZt MSB MPT MZa Mzt MSB MPT Adjusted R-squared 0.046514 S.D. dependent var 0.050758
S.E. of regression 0.049563 Akaike info criterion -3.155978
Ng-Perron test statistics -3.13275  -1.23573 0.39446 28.7187 Ng-Perron test statistics -0.11293  -0.20211 1.78975 158.878 Sum squared resid 0.316893 Schwarz criterion -3.112082
Asymptotic critical values*: 1% -23.8000  -3.42000 0.14300 4.03000 Asymptotic critical values*: 1% -13.8000  -2.58000 0.17400 1.78000 Log likelihood 208.7166 Hannan-Quinn criter. -3.138141
5% -17.3000  -2.91000 0.16800 5.48000 5% -8.10000  -1.98000 0.23300 3.17000 Durbin-Watson stat 1.956014
10% -14.2000 -2.62000 0.18500 6.67000 10% -5.70000  -1.62000 0.27500 4.45000
*Ng-Perron (2001, Table 1) *Ng-Perron (2001, Table 1)
HAC corrected variance (Spectral GLS-detrended AR) 0.004225 HAC corrected variance (Spectral GLS-detrended AR) 2.14E-05
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BENBTHEREFPE LK BEEDSEERRIIONT (HAER - SEFE, 203F12 A7)
BEAFREHSKRATREL 2 —WP, No.59

e - 4 .. - e .. .
/NERERERCDF-GLS, Trend, Level data /N DF-GLS, Constant, 1 dif. /AR DF-GLS, Constant, 2 dif.
Null Hypothesis: LSMALL_EQUITIES has a unit root Null Hypothesis: LSMALL_EQUITIES has a unit root Null Hypothesis: LSMALL_EQUITIES has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=12) Lag Length: 0 (Automatic - based on SIC, maxlag=12) Lag Length: 10 (Automatic - based on SIC, maxlag=12)
t-Statistic t-Statistic t-Statistic
. - Elliott-Rothenberg-Stock DF-GLS test statistic -0.555322
Elliott-Rothenberg-Stock DF-GLS test statistic -1.287839 Elliott-Rothenberg-Stock DF-GLS test statistic -7.444329
T tical val 1% lovel 3.542800 Test critical values: 1% level -2.584375
est critical values: 6 level -3. iti . 9 .
Test critical values: 1% level 2.582734 5% level 1043516
5% level -2.999000
B 5% level -1.943285 10% level -1.614956
10% level ~2.709000 10% level -1.615099
*MacKinnon (1996)
*Elliott- R
Elliott-Rothenberg-Stock (1996, Table 1) “MacKinnon (1996)
DF-GLS Test Equation on GLS Detrended Residuals
DF-GLS Test Equation on GLS Detrended Residuals . . Dependent Variable: D(GLSRESID)
DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRESID) Method: Least Squares
Dependent Variable: D(GLSRESID) . - 00-
Method: Least Squares Date: 10/20/13  Time: 00:29
Method: Least Squares i .
Date: 10/20/13  Time: 00:29 q Sample (adjusted): 2003M01 2012M12
§ Date: 10/20/13  Time: 00:29 Included observations: 120 after adjustments
Sample (adjusted): 2002M02 2012M12
. . Sample (adjusted): 2002M02 2012M12
Included observations: 131 after adjustments ple (ad) ) Variable Coefficient  Std. Error t-Statistic Prob.
Included observations: 131 after adjustments
Variable Coefficient Std. Error t-Statistic Prob. GLSRESID(-1) -0.041529 0.074784 -0.555322 0.5798
Variable Coefficient Std. Error t-Statistic Prob. D(GLSRESID(-1)) -1.356553 0.117198 -11.57490 0.0000
GLSRESID(-1) -0.018807 0.014603 -1.287839 0.2001 D(GLSRESID(-2)) -1.578920 0.169200 -0.331683 0.0000
D(GLSRESID(-1)) 0.249037 0.086054 2.893974 0.0045 GLSRESID(-1) -0.611622 0.082160  -7.444329 0.0000 D(GLSRESID(-3)) 1483049 0211829  -7.001157  0.0000
D(GLSRESID(-4)) -1.442795 0.236193  -6.108553 0.0000
R-squared 0.068066 Mean dependent var 0.000172 R-squared 0.298720  Mean dependent var 0.000944 D(GLSRESID(5)) 1341104 0248317  -5.400765 0.0000
Adjusted R-squared 0.060842 S.D. dependent var 0.050758 Adjusted R-squared 0.298720 S.D. dependent var 0.062451 D(GLSRESID(-6)) 1195721 0.246780 .4.845288 0.0000
S.E. of regression 0.049190 Akaike info criterion -3.171119 S.E. of regression 0.052298 Akaike info criterion -3.056119 D(GLSRESID(-7)) -1.029391 0.235310 -4.374608 0.0000
Sum squared resid 0.312131 Schwarz criterion -3.127223 Sum squared resid 0.355558 Schwarz criterion -3.034171 D(GLSRESID(-8)) -0.892613 0.209718 -4.256250 0.0000
Log likelihood 209.7083  Hannan-Quinn criter. -3.153282 Log likelihood 201.1758 Hannan-Quinn criter. -3.047200 D(GLSRESID(-9)) -0.527462  0.161320  -3.269658  0.0014
Durbin-Watson stat 1.963616 Durbin-Watson stat 2.033675 D(GLSRESID(-10)) -0.219674 0.095871  -2.291362  0.0239
R-squared 0.702495 Mean dependent var 0.000620
Adjusted R-squared 0.675201 S.D. dependent var 0.102671
S.E. of regression 0.058513  Akaike info criterion -2.751939
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J U — k: KPSS, Constant, Level data

Null Hypothesis: LIREIT is stationary
Exogenous: Constant

Bandwidth: 9 (Newey-West automatic) using Bartlett kernel

LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.349759
Asymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 0.087426
HAC corrected variance (Bartlett kernel) 0.751215
KPSS Test Equation
Dependent Variable: LIREIT
Method: Least Squares
Date: 10/20/13  Time: 00:29
Sample: 2001M12 2012M12
Included observations: 133
Variable Coefficient Std. Error t-Statistic Prob.
(o} 5.223662 0.025736 202.9747 0.0000
R-squared 0.000000 Mean dependent var 5.223662
Adjusted R-squared 0.000000 S.D. dependent var 0.296797
S.E. of regression 0.296797  Akaike info criterion 0.415951
Sum squared resid 11.62765 Schwarz criterion 0.437683
Log likelihood -26.66075 Hannan-Quinn criter. 0.424782

Durbin-Watson stat 0.034695

BENBTHEREFPE LK BEEDSEERRIIONT (HAER - SEFE, 203F12 A7)
BEAFREHSKRATREL 2 —WP, No.59

JVU — h: KPSS, Trend, Level data

Null Hypothesis: LIREIT is stationary
Exogenous: Constant, Linear Trend

Bandwidth: 9 (Newey-West automatic) using Bartlett kernel

LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.248302
Asymptotic critical values*: 1% level 0.216000
5% level 0.146000
10% level 0.119000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 0.077579
HAC corrected variance (Bartlett kernel) 0.678092
KPSS Test Equation
Dependent Variable: LJREIT
Method: Least Squares
Date: 10/20/13  Time: 00:29
Sample: 2001M12 2012M12
Included observations: 133
Variable Coefficient Std. Error t-Statistic Prob.
Cc 5.053074 0.048397 104.4081 0.0000
@TREND(2001M12) 0.002585 0.000634 4.077727 0.0001
R-squared 0.112634 Mean dependent var 5.223662
Adjusted R-squared 0.105860 S.D. dependent var 0.296797
S.E. of regression 0.280648 Akaike info criterion 0.311491
Sum squared resid 10.31798 Schwarz criterion 0.354955
Log likelihood -18.71418 Hannan-Quinn criter. 0.329153
F-statistic 16.62786 Durbin-Watson stat 0.038762

Prob(F-statistic) 0.000078
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JVU — b: KPSS, Constant, 1 dif.

Null Hypothesis: LIREIT is stationary
Exogenous: Constant

Bandwidth: 5 (Newey-West automatic) using Bartlett kernel

LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.212235
Asymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 0.003015
HAC corrected variance (Bartlett kernel) 0.004954

KPSS Test Equation

Dependent Variable: LIREIT

Method: Least Squares

Date: 10/20/13  Time: 00:29

Sample (adjusted): 2002M01 2012M12

Included observations: 132 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
Cc 0.006383 0.004798 1.330374 0.1857
R-squared 0.000000 Mean dependent var 0.006383
Adjusted R-squared 0.000000 S.D. dependent var 0.055122
S.E. of regression 0.055122  Akaike info criterion -2.950974
Sum squared resid 0.398041 Schwarz criterion -2.929135
Log likelihood 195.7643 Hannan-Quinn criter. -2.942100

Durbin-Watson stat 1.556052




J U — k: KPSS, Constant, 2 dif.

Null Hypothesis: LIREIT is stationary

Exogenous: Constant

Bandwidth: 9 (Newey-West automatic) using Bartlett kernel

LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.044068
Asymptotic critical values*: 1% level 0.739000
5% level 0.463000
10% level 0.347000
*Kwiatkowski-Phillips-Schmidt-Shin (1992, Table 1)
Residual variance (no correction) 0.004728
HAC corrected variance (Bartlett kernel) 0.000665
KPSS Test Equation
Dependent Variable: LIREIT
Method: Least Squares
Date: 10/20/13  Time: 00:29
Sample (adjusted): 2002M02 2012M12
Included observations: 131 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.000573 0.006031 0.094991 0.9245
R-squared 0.000000 Mean dependent var 0.000573
Adjusted R-squared 0.000000 S.D. dependent var 0.069022
S.E. of regression 0.069022 Akaike info criterion -2.501172
Sum squared resid 0.619329  Schwarz criterion -2.479224
Log likelihood 164.8267 Hannan-Quinn criter. -2.492253
Durbin-Watson stat 2.856971

BENBTHEREFPE LK BEEDSEERRIIONT (HAER - SEFE, 203F12 A7)
BEAFREHSKRATREL 2 —WP, No.59

Null Hypothesis: LIREIT has a unit root

Exogenous: Constant

Lag length: 1 (Spectral GLS-detrended AR based on SIC, maxlag=12)

Sample: 2001M12 2012M12

Included observations: 133

J U — k: NP, Constant, Level data

JVU — k: NP, Constant, 1 dif.

Null Hypothesis: LIREIT has a unit root

Exogenous: Constant

Lag length: 0 (Spectral GLS-detrended AR based on SIC, maxlag=12)

Sample (adjusted): 2002M01 2012M12

Included observations: 132 after adjustments

MZa MZt MSB MPT MZa MZt MSB MPT
Ng-Perron test statistics -0.44897  -0.28527 0.63540 24.2116 Ng-Perron test statistics -59.8768  -5.44302 0.09090 0.47730
Asymptotic critical values*: 1% -13.8000 -2.58000 0.17400 1.78000 Asymptotic critical values*: 1% -13.8000  -2.58000 0.17400 1.78000
5% -8.10000  -1.98000 0.23300 3.17000 5% -8.10000  -1.98000 0.23300 3.17000
10% -5.70000 -1.62000 0.27500 4.45000 10% -5.70000  -1.62000 0.27500 4.45000
*Ng-Perron (2001, Table 1) *Ng-Perron (2001, Table 1)
HAC corrected variance (Spectral GLS-detrended AR) 0.004943 HAC corrected variance (Spectral GLS-detrended AR) 0.003067
J U— F: NP, Trend, Level data JVU — k: NP, Constant, 2 dif.
Null Hypothesis: LJREIT has a unit root Null Hypothesis: LIREIT has a unit root
Exogenous: Constant, Linear Trend Exogenous: Constant
Lag length: 1 (Spectral GLS-detrended AR based on SIC, maxlag=12) Lag length: 8 (Spectral GLS-detrended AR based on SIC, maxlag=12)
Sample: 2001M12 2012M12 Sample (adjusted): 2002M02 2012M12
Included observations: 133 Included observations: 131 after adjustments
MZa Mzt MSB MPT MZa MZt MSB MPT
Ng-Perron test statistics -2.99486 -1.21618 0.40609 30.2308 Ng-Perron test statistics -0.27636  -0.35423 1.28179 81.1446
Asymptotic critical values*: 1% -23.8000  -3.42000 0.14300 4.03000 Asymptotic critical values*: 1% -13.8000  -2.58000 0.17400 1.78000
5% -17.3000  -2.91000 0.16800 5.48000 5% -8.10000  -1.98000 0.23300 3.17000
10% -14.2000  -2.62000 0.18500 6.67000 10% -5.70000  -1.62000 0.27500 4.45000
*Ng-Perron (2001, Table 1) *Ng-Perron (2001, Table 1)
HAC corrected variance (Spectral GLS-detrended AR) 0.004794 HAC corrected variance (Spectral GLS-detrended AR) 3.85E-05
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J UV — :DF-GLS, Constant, Level data

Null Hypothesis: LIJREIT has a unit root
Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=12)

t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -0.311235
Test critical values: 1% level -2.582734
5% level -1.943285
10% level -1.615099
*MacKinnon (1996)
DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRESID)
Method: Least Squares
Date: 10/20/13  Time: 00:29
Sample (adjusted): 2002M02 2012M12
Included observations: 131 after adjustments
Variable Coefficient Std. Error Prob.
GLSRESID(-1) -0.002885 0.009270 0.7561
D(GLSRESID(-1)) 0.232416 0.086318 0.0080
R-squared 0.039645 Mean dependent var 0.006596
Adjusted R-squared 0.032201 S.D. dependent var 0.055279
S.E. of regression 0.054382  Akaike info criterion -2.970422
Sum squared resid 0.381503 Schwarz criterion -2.926526
Log likelihood 196.5627 Hannan-Quinn criter. -2.952586
Durbin-Watson stat 2.015376

BENBTHEREFPE LK BEEDSEERRIIONT (HAER - SEFE, 203F12 A7)
BEAFREHSKRATREL 2 —WP, No.59

JVU — h:DF-GLS, Trend, Level data

Null Hypothesis: LIREIT has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 1 (Automatic - based on SIC, maxlag=12)

t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -1.259290
Test critical values: 1% level -3.542800
5% level -2.999000
10% level -2.709000
*Elliott-Rothenberg-Stock (1996, Table 1)
DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRESID)
Method: Least Squares
Date: 10/20/13  Time: 00:29
Sample (adjusted): 2002M02 2012M12
Included observations: 131 after adjustments
Variable Coefficient Std. Error Prob.
GLSRESID(-1) -0.018338 0.014562 0.2102
D(GLSRESID(-1)) 0.228671 0.085855 0.0087
R-squared 0.059460 Mean dependent var 0.000513
Adjusted R-squared 0.052169 S.D. dependent var 0.055279
S.E. of regression 0.053818 Akaike info criterion -2.991271
Sum squared resid 0.373631 Schwarz criterion -2.947375
Log likelihood 197.9283 Hannan-Quinn criter. -2.973434
Durbin-Watson stat 2.018739
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JVU — h:DF-GLS, Constant, 1 dif.

Null Hypothesis: LJREIT has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=12)

t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -8.391973
Test critical values: 1% level -2.582734
5% level -1.943285
10% level -1.615099
*MacKinnon (1996)
DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRESID)
Method: Least Squares
Date: 10/20/13  Time: 00:29
Sample (adjusted): 2002M02 2012M12
Included observations: 131 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GLSRESID(-1) -0.707417 0.084297 -8.391973 0.0000
R-squared 0.351334 Mean dependent var 0.000573
Adjusted R-squared 0.351334  S.D. dependent var 0.069022
S.E. of regression 0.055590 Akaike info criterion -2.934009
Sum squared resid 0.401738 Schwarz criterion -2.912061
Log likelihood 193.1776  Hannan-Quinn criter. -2.925091
Durbin-Watson stat 2.048616




JU — :DF-GLS, Constant, 2 dif.

Null Hypothesis: LIREIT has a unit root

Exogenous: Constant

Lag Length: 8 (Automatic - based on SIC, maxlag=12)

t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -0.568916
Test critical values: 1% level -2.584055
5% level -1.943471
10% level -1.614984
*MacKinnon (1996)
DF-GLS Test Equation on GLS Detrended Residuals
Dependent Variable: D(GLSRESID)
Method: Least Squares
Date: 10/20/13  Time: 00:29
Sample (adjusted): 2002M11 2012M12
Included observations: 122 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GLSRESID(-1) -0.054281 0.095412 -0.568916 0.5705
D(GLSRESID(-1)) -1.353881 0.123925 -10.92503 0.0000
D(GLSRESID(-2)) -1.519650 0.166158 -9.145808 0.0000
D(GLSRESID(-3)) -1.514086 0.196713  -7.696942 0.0000
D(GLSRESID(-4)) -1.279009 0.213410  -5.993201 0.0000
D(GLSRESID(-5)) -1.180160 0.210683 -5.601601 0.0000
D(GLSRESID(-6)) -0.961773 0.187960 -5.116902 0.0000
D(GLSRESID(-7)) -0.589789 0.147819 -3.989940 0.0001
D(GLSRESID(-8)) -0.341110 0.086839 -3.928064 0.0001
R-squared 0.735333 Mean dependent var -0.000461
Adjusted R-squared 0.716596 S.D. dependent var 0.118016
S.E. of regression 0.062827 Akaike info criterion -2.625960
Sum squared resid 0.446035 Schwarz criterion -2.419106
Log likelihood 169.1836 Hannan-Quinn criter. -2.541943
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RERBTHEREFPELRKBEEDSEEBRRIIONT (HAER - S1FH, 2013512 A)
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Unrestricted Cointegration Rank Test (Trace)
2 Cointegrating Equation(s): Log likelihood 3016.339
Hypothesized Trace 0.05
Normalized cointegrating coefficients (standard error in parentheses)
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
LCORP_BONDS LGOV_BONDS_ LLARGE_EQUITI LSMALL_EQUITI
None * 0.384915 184.7046 134.6780 0.0000 LPROPERTY 7 7_ LIREIT ES LMID_EQUITIES ES C
At most 1 * 0.295542 121.0393 103.8473 0.0023 1.000000 0.000000 -1.163022 -0.070052 0.711911 -1.779862 0.863402 2.088622
At most 2 0.244772 75.14656 76.97277 0.0683 (0.16917) (0.06049) (0.19000) (0.40687) (0.27034) (0.86326)
At most 3 0.125965 38.37023 54.07904 0.5535 0.000000 1.000000 -1.238969 0.012937 -0.299339 0.190022 -0.000531 1.496115
At most 4 0.068100 20.73311 35.19275 0.6798 (0.07717) (0.02759) (0.08667) (0.18560) (0.12332) (0.39379)
At most 5 0.053915 11.49372 20.26184 0.4952
At most 6 0.031799 4.233394 9.164546 0.3785 Adjustment coefficients (standard error in parentheses)
D(LPROPERTY) -0.005300 0.003698
Trace test indicates 2 cointegrating eqn(s) at the 0.05 level (0.00182) (0.00440)
* denotes rejection of the hypothesis at the 0.05 level D(LCORP_BON
**MacKinnon-Haug-Michelis (1999) p-values DS 7) 0.141962 0.249154
(0.03822) (0.09206)
Unrestricted Cointegration Rank Test (Maximum Eigenvalue) D(LGOV_BOND
S 7 0.163873 0.306368
Hypothesized Max-Eigen 0.05 7
. . . 0.04015 0.09671
No. of CE(s) Eigenvalue Statistic Critical Value Prob.** ( ) ( )
D(LJREIT) 0.261740 1.095544
None * 0.384915 63.66528 47.07897 0.0004 (0.19490) (0.46943)
At most 1 * 0.295542 45.89271 40.95680 0.0128 D(LLARGE_EQ
At most 2 * 0.244772 36.77632 34.80587 0.0287 UITIES) 0.390449 1.657930
At most 3 0.125965 17.63712 28.58808 0.6067 (0.19084) (0.45966)
At most 4 0.068100 9.239390 22.29962 0.8892 D(LMID_EQUITI
At most 5 0.053915 7.260330 15.89210 0.6377 ES) 0.394437 1.537697
At most 6 0.031799 4.233394 9.164546 0.3785 (0.17347) (0.41781)
D(LSMALL_EQU
Max-eigenvalue test indicates 3 cointegrating eqn(s) at the 0.05 level
ITIES) 0.297564 1.305765
* denotes rejection of the hypothesis at the 0.05 level
(0.17507) (0.42167)

**MacKinnon-Haug-Michelis (1999) p-values
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RENBTH-RETDE L REAEVSEERRIINH HAXR - BLFH, 203512 A)
EERERFHRMEHRELL 2 —WP, No.59
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Unrestricted Cointegration Rank Test (Trace)

2 Cointegrating Equation(s): Log likelihood 3043.623
Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.* Normalized cointegrating coefficients (standard error in parentheses)
LCORP_BONDS LGOV_BONDS_ LLARGE_EQUITI LSMALL_EQUITI
None * 0.381923 185.1417 134.6780 0.0000 LPROPERTY 7 7_ LIREIT ES LMID_EQUITIES ES o]

At most 1 * 0.312227 122.5933 103.8473 0.0016 1.000000 0.000000 -0.583932 -0.030735 2.187261 -4.374654 2.290929 -1.996637
At most 2 0.174234 73.93477 76.97277 0.0833 (0.28340) (0.09697) (0.34248) (0.71199) (0.46583) (1.48449)
At most 3 0.164823 49.04711 54.07904 0.1304 0.000000 1.000000 -1.973137 -0.034503 -2.208475 3.598762 -1.911113 6.758012
At most 4 0.097674 25.63265 35.19275 0.3628 (0.27020) (0.09246) (0.32653) (0.67883) (0.44413) (1.41535)
At most 5 0.060924 12.27127 20.26184 0.4248
At most 6 0.031043 4.099612 9.164546 0.3975 Adjustment coefficients (standard error in parentheses)

D(LPROPERTY) -0.008494 -0.006236
Trace test indicates 2 cointegrating eqn(s) at the 0.05 level (0.00183) (0.00200)

* denotes rejection of the hypothesis at the 0.05 level D(LCORP_BON
**MacKinnon-Haug-Michelis (1999) p-values DS 7:) 0158897 0157409

(0.03966) (0.04348)
Unrestricted Cointegration Rank Test (Maximum Eigenvalue) D(LGOV_BOND

Hypothesized Max-Eigen 0.05 s7) 0.154663 0152882
No. of CE(s) Eigenvalue Statistic Critical Value Prob.** (0.04246) (0.04655)
D(LJREIT) 0.127503 0.337734
None * 0.381923 62.54839 47.07897 0.0006 (0.19319) (0.21178)
At most 1 * 0.312227 48.65857 40.95680 0.0056 D(LLARGE_EQ
At most 2 0.174234 24.88766 34.80587 0.4557 UITIES) 0.172958 0.506894
At most 3 0.164823 23.41446 28.58808 0.1992 (0.19534) (0.21413)
At most 4 0.097674 13.36138 22.29962 0.5218 D(LMID_EQUITI
At most 5 0.060924 8.171653 15.89210 0.5273 ES) 0.115214 0.364657
At most 6 0.031043 4.099612 9.164546 0.3975 (0.18041) (0.19777)

D(LSMALL_EQU
Max-eigenvalue test indicates 2 cointegrating eqn(s) at the 0.05 level
ITIES) 0.108123 0.387385
* denotes rejection of the hypothesis at the 0.05 level
(0.17917) (0.19641)
**MacKinnon-Haug-Michelis (1999) p-values
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RENBTH-RETDE L REAEVSEERRIINH HAXR - BLFH, 203512 A)
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Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.** 4 Cointegrating Equation(s): Log likelihood 3083.018
None * 0.350880 185.7997 134.6780 0.0000 Normalized cointegrating coefficients (standard error in parentheses)
At most 1 * 0263301 130.0540 103.8473 0.0003 LCORP_BONDS LGOV_BONDS_ LLARGE_EQUITI LSMALL_EQUITI
LPROPERTY 7 7_ LIREIT ES LMID_EQUITIES ES c
Atmost2* 0.229762 90.63472 691217 0.0031 1.000000 0.000000 0.000000 0.000000 3.588577 -6.730719 3.518293 -5.891894
At most 3 * 0.186882 56.95854 54.07904 0.0271 (0.43029) (1.04936) (0.74143) (053244)
At most 4 0.109281 30.27120 35.19275 0.1542 0.000000 1.000000 0.000000 0.000000 1.839118 -3.039152 1.619998 -6.352687
At most 5 0.080003 15.34245 20.26184 0.2074 (0.21469) (0.52357) (0.36993) (0.26566)
At most 6 0.034924 4.585803 0.164546 0.3319 0.000000 0.000000 1.000000 0.000000 1.912840 -3.033975 1.571895 -6.457247
(0.22869) (0.55770) (0.39405) (0.28298)
Trace test indicates 4 cointegrating egn(s) at the 0.05 level 0.000000 0.000000 0.000000 1.000000 12.03694 -26.87293 16.87492 -12.29385
(1.82200) (4.44331) (3.13945) (2.25454)

* denotes rejection of the hypothesis at the 0.05 level

**MacKinnon-Haug-Michelis (1999) p-values
9 ( )P Adjustment coefficients (standard error in parentheses)

D(LPROPERTY)  -0.005403 -0.001281 0.005210 0.000720
Unrestricted Cointegration Rank Test (Maximum Eigenvalue) (0.00232) (0.00697) (0.01002) (0.00017)
D(LCORP_BON
Hypothesized Max-Eigen 0.05 DS_7)) 0.213989 0.244198 -0.596962 -0.002578
No. of CE(s) Eigenvalue Statistic Critical Value Prob.** (0.05348) (0.16069) (0.23098) (0.00400)
D(LGOV_BOND
None * 0.350880 55.74567 47.07897 0.0047 S_7) 0.235709 0.414527 -0.788504 -0.002803
At most 1 0.263301 39.41930 40.95680 0.0738 (0.05752) (0.17283) (0.24843) (0.00430)
D(LJREIT 0.004222 -0.690362 0.395835 -0.004725
At most 2 0.229762 33.67618 34.80587 0.0677 ( )
(0.27007) (0.81151) (1.16647) (0.02018)
At most 3 0.186882 26.68734 28.58808 0.0857
D(LLARGE_EQ
At most 4 0.109281 14.92874 22.29962 0.3809 UITIES) 0.162953 0.145809 -0.890971 -0.000634
At most 5 0.080003 10.75665 15.89210 0.2704 (0.27397) (0.82324) (1.18333) (0.02048)
At most 6 0.034924 4.585803 9.164546 0.3319 D(LMID_EQUITI
ES) 0.319850 0.393011 -1.329439 0.007483
Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level (0.25053) (0.75279) (1.08207) (0.01872)
* denotes rejection of the hypothesis at the 0.05 level D(LSMALL_EQU
) . ITIES) 0.295049 0.241945 -1.119122 -0.003121
**MacKinnon-Haug-Michelis (1999) p-values
(0.24946) (0.74959) (1.07747) (0.01864)
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RENBTH-RETDE L REAEVSEERRIINH HAXR - BLFH, 203512 A)
EERERFHRMEHRELL 2 —WP, No.59
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Unrestricted Cointegration Rank Test (Trace) 4 Cointegrating Equation(s): Log likelihood 3094.749

Normalized cointegrating coefficients (standard error in parentheses)

Hypothesized Trace 0.05
_ . B LCORP_BONDS LGOV_BONDS_ LLARGE_EQUITI LSMALL_EQUITI
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
LPROPERTY 7 7 LIREIT ES LMID_EQUITIES ES C

None * 0.347193 182.7973 134.6780 0.0000 1.000000 0.000000 0.000000 0.000000 4.045882 -7.689803 4.184077 -6.592700
At most 1* 0.255254 128.2086 103.8473 0.0005 (0.53576) (1.20149) (0.90662) (0.64461)
At most 2 * 0.219996 00.48543 76.97277 0.0032 0.000000 1.000000 0.000000 0.000000 1.928188 -3.190563 1.734955 -6.592083
(0.24371) (0.58748) (0.41241) (0.29323)

At most 3 * 0.203637 58.68296 54.07904 0.0184
0.000000 0.000000 1.000000 0.000000 2.154856 -3.529189 1.917627 -6.856941

At most 4 0.113263 29.53734 35.19275 0.1792
(0.27730) (0.66845) (0.46925) (0.33364)

At most 5 0.081970 14.15084 20.26184 0.2792
0.000000 0.000000 0.000000 1.000000 9.141370 -20.17511 12.43165 -9.800652
At most 6 0.024718 3.203665 9.164546 0.5434 (1.40236) (3.38050) (2.37309) (1.68729)

Trace test indicates 4 cointegrating egn(s) at the 0.05 level
o X Adjustment coefficients (standard error in parentheses)
* denotes rejection of the hypothesis at the 0.05 level

D(LPROPERTY) -0.005405 -0.005979 0.009741 0.001058
**MacKinnon-Haug-Michelis (1999) p-values
(0.00271) (0.00746) (0.01094) (0.00032)

D(LCORP_BON
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

DS_7) 0222393 0.138349 -0.508639 -0.004219
_ _ (0.06158) (0.16938) (0.24830) (0.00730)
Hypothesized Max-Eigen 0.05
D(LGOV_BOND
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
s.7) 0.235829 0271207 -0.651324 -0.003251
None * 0.347193 54.58871 47.07897 0.0066 (0.06625) (0.18224) (0.26715) (0.00786)
At most 1 0.255254 37.72320 40.95680 0.1106 D(LIREIT) -0.080516 -1.523305 1.204808 -0.025825
(0.30879) (0.84937) (1.24513) (0.03662)
At most 2 0.219996 31.80248 34.80587 0.1094
D(LLARGE_EQ
At most 3 * 0.203637 29.14562 28.58808 0.0424
UITIES) 0.062964 0110023 -0.816978 0.038170
At most 4 0.113263 15.38650 22.29962 0.3440
(0.31756) (0.87348) (1.28049) (0.03766)
At most 5 0.081970 10.94717 15.89210 0.2557 DLMID.EQUIT
At most 6 0.024718 3.203665 9.164546 0.5434 ES) 0239679 0256879 1974386 0.064440
(0.28115) (0.77336) (1.13370) (0.03334)

Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level
D(LSMALL_EQU
* denotes rejection of the hypothesis at the 0.05 level
ITIES) 0.211502 0.070118 -1.059472 0.054403

**MacKinnon-Haug-Michelis (1999) p-values (0.27440) (0.75479) (1.10648) (0.03254)
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Unrestricted Cointegration Rank Test (Trace)
2 Cointegrating Equation(s): Log likelihood 3019.954
Hypothesized Trace 0.05
. o n Normalized cointegrating coefficients (standard error in parentheses)
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
LCORP_BONDS LGOV_BONDS_ LLARGE_EQUITI LSMALL_EQUITI
None * 0.384443 177.3697 125.6154 0.0000 LPROPERTY _7_ 7_ LIREIT ES LMID_EQUITIES ES
At most 1 * 0.295524 113.8049 95.75366 0.0016 1.000000 0.000000 -1.148128 -0.070473 0.738898 -1.824553 0.889196
At most 2 0.234612 67.91556 69.81889 0.0702 (0.17212) (0.06155) (0.19331) (0.41395) (0.27505)
At most 3 0.109752 32.88979 47.85613 0.5629 0.000000 1.000000 -1.245193 0.013105 -0.310775 0.208953 -0.011409
At most 4 0.067868 17.66031 29.79707 0.5912 (0.07868) (0.02813) (0.08837) (0.18923) (0.12573)
At most 5 0.052303 8.453477 15.49471 0.4183
At most 6 0.010751 1.416066 3.841466 0.2341 Adjustment coefficients (standard error in parentheses)
D(LPROPERTY) -0.005339 0.003399
Trace test indicates 2 cointegrating eqn(s) at the 0.05 level (0.00183) (0.00440)
* denotes rejection of the hypothesis at the 0.05 level D(LCORP_BON
**MacKinnon-Haug-Michelis (1999) p-values DS 7) 0.140129 0.250566
(0.03795) (0.09111)
Unrestricted Cointegration Rank Test (Maximum Eigenvalue) D(LGOV_BOND
. . S 7) 0.162253 0.307499
Hypothesized Max-Eigen 0.05
. - - (0.03997) (0.09595)
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
D(LJREIT) 0.257683 1.089595
None * 0.384443 63.56481 46.23142 0.0003 (0.19563) (0.46966)
At most 1 * 0.295524 45.88934 40.07757 0.0099 D(LLARGE_EQ
At most 2 * 0.234612 35.02576 33.87687 0.0363 UITIES) 0.392009 1.648933
At most 3 0.109752 15.22948 27.58434 0.7299 (0.19132) (0.45933)
At most 4 0.067868 9.206832 21.13162 0.8154 D(LMID_EQUITI
At most 5 0.052303 7.037411 14.26460 0.4847 ES) 0.392691 1.529167
At most 6 0.010751 1.416066 3.841466 0.2341 (0.17423) (0.41827)
D(LSMALL_EQU
Max-eigenvalue test indicates 3 cointegrating eqn(s) at the 0.05 level ITIES) 0.292856 1297726
. - .
denotes rejection of the hypothesis at the 0.05 level (0.17559) (0.42155)

**MacKinnon-Haug-Michelis (1999) p-values
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Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05

No. of CE(s) Eigenvalue Statistic Critical Value Prob.**

2 Cointegrating Equation(s): Log likelihood 3046.987
None * 0-381634 178.3310 1256154 0.0000 Normalized cointegrating coefficients (standard error in parentheses)

Atmost 1 * 0312108 1158433 95.75366 0.0010 LCORP_BONDS LGOV_BONDS_ LLARGE_EQUITI LSMALL_EQUITI
At most 2 0.169095 67.20725 69.81889 0.0794 LPROPERTY 7 7 LIREIT ES LMID_EQUITIES ES
Atmost 3 0.146293 43.12612 47.85613 0.1295 1.000000 0.000000 -0.566397 -0.031374 2.216865 -4.420976 2.315927
At most 4 0.097674 22.56442 29.79707 0.2681 (0.28772) (0.09845) (0.34770) (0.72285) (0.47294)
At most 5 0.060249 9.203116 15.49471 0.3469 0.000000 1.000000 -1.976698 -0.034395 -2.214551 3.608434 -1.916396
At most 6 0.008616 1.124883 3.841466 0.2889 (0.27205) (0.09309) (0.32877) (0.68349) (0.44719)

Trace test indicates 2 cointegrating eqn(s) at the 0.05 level Adjustment coefficients (standard error in parentheses)
* denotes rejection of the hypothesis at the 0.05 level D(LPROPERTY)  -0.008590 -0.006415
**MacKinnon-Haug-Michelis (1999) p-values (0.00183) (0.00202)
D(LCORP_BON
Unrestricted Cointegration Rank Test (Maximum Eigenvalue) DS 7) 0.156198 0.156446
(0.03950) (0.04364)
Hypothesized Max-Eigen 0.05 D(LGOV_BOND
No. of CE(s) Eigenvalue Statistic Critical Value Prob.** S7) 0.152357 0.152260
(0.04240) (0.04684)
None * 0.381634 62.48772 46.23142 0.0005 D(LIREIT) 0.125048 0.336051

At most 1 * 0.312108 48.63604 40.07757 0.0043 (0.19435) (0.21469)

At most 2 0.169095 24.08114 33.87687 0.4496 D(LLARGE_EQ
At most 3 0.146293 20.56169 27.58434 0.3036 UITIES) 0.176132 0.510513
At most 4 0.097674 13.36131 21.13162 0.4195 (0.19616) (0-21669)

At most 5 0.060249 8.078232 14.26460 0.3708 D(LMID_EQUITI
At most 6 0.008616 1.124883 3.841466 0.2889 ES) 0.111375 0361284

(0.18151) (0.20051)
Max-eigenvalue test indicates 2 cointegrating eqn(s) at the 0.05 level D(LSMALL_EQU
* denotes rejection of the hypothesis at the 0.05 level ITIES) 0.101497 0381280
(0.18014) (0.19900)

**MacKinnon-Haug-Michelis (1999) p-values
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Unrestricted Cointegration Rank Test (Trace) 4 Cointegrating Equation(s): Log likelihood 3085.179
Hypothesized Trace 0.05 Normalized cointegrating coefficients (standard error in parentheses)
No. of CE(s) Eigenvalue Statistic Critical Value Prob.** LCORP_BONDS LGOV_BONDS_ LLARGE_EQUITI LSMALL_EQUITI
LPROPERTY 7 7 LIREIT ES LMID_EQUITIES ES
None * 0.347040 176.9384 125.6154 0.0000 1.000000 0.000000 0.000000 0.000000 3.581613 -6.712379 3.503539
At most 1 * 0.256855 121.9535 95.75366 0.0003 (0.43203) (1.05360) (0.74443)
At most 2 * 0.224287 83.65791 69.81889 0.0027 0.000000 1.000000 0.000000 0.000000 1.840307 -3.031682 1.607693
At most 3 * 0.175840 50.89538 47.85613 0.0252 (0.21540) (0.52530) (0.37115)
At most 4 0.108412 25.04792 29.79707 0.1303 0.000000 0.000000 1.000000 0.000000 1.911971 -3.024799 1.560431
At most 5 0.076386 11.14501 15.49471 0.2027 (0:22990) (0-56066) (0-39614)
0.000000 0.000000 0.000000 1.000000 12.04453 -26.96112 16.98605
At most 6 0.006911 0.894565 3.841466 0.3442
(1.82575) (4.45245) (3.14591)
Trace test indicates 4 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level Adjustment coefficients (standard error in parentheses)
*sMacKinnon-Haug-Michelis (1999) p-values D(LPROPERTY) -0.005525 -0.000882 0.005231 0.000699
(0.00235) (0.00706) (0.01005) (0.00017)
D(LCORP_BON
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
DS_7) 0.208697 0.258635 -0.595460 -0.003053
Hypothesized Max-Eigen 0.05 (0.05402) (0.16239) (0.23110) (0.00402)
No. of CE(s) Eigenvalue Statistic Critical Value Prob.** D(LGOV_BOND
S 7) 0.228794 0.433644 -0.787550 -0.003386
None * 0.347040 54.98492 46.23142 0.0046 (0.05807) (0.17454) (0.24839) (0.00432)
At most 1 0.256855 38.29554 40.07757 0.0783 D(LJREIT) 0.009756 -0.700384 0.398887 -0.005079
At most 2 0.224287 32.76253 33.87687 0.0675 (0.27420) (0.82417) (1.17290) (0.02040)
At most 3 0.175840 24.94746 27.58434 0.1049 D(LLARGE_EQ
UITIES) 0.204344 0.031331 -0.886790 0.002141
At most 4 0.108412 14.80291 21.13162 0.3029
(0.27668) (0.83165) (1.18354) (0.02059)
At most 5 0.076386 10.25045 14.26460 0.1960
D(LMID_EQUITI
At most 6 0.006911 0.894565 3.841466 0.3442
ES) 0.344034 0.331268 -1.324394 0.008290
Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level (0-25406) (0.76366) (1.08678) (0.01890)
- . D(LSMALL_EQU
* denotes rejection of the hypothesis at the 0.05 level
ITIES) 0.300635 0.234906 -1.114585 -0.004047
**MacKinnon-Haug-Michelis (1999) p-values
(0.25351) (0.76199) (1.08440) (0.01886)
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RENBTH-RETDE L REAEVSEERRIINH HAXR - BLFH, 203512 A)
EERERFHRMEHRELL 2 —WP, No.59
4 R RRERR (f) A sz A OF)

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
1 et 11, *k
No. of CE(s) Eigenvalue Statistic Critical Value Prob. 4 Cointegrating Equation(s): Log likelihood 3096.488
None * 0.315068 171.9548 125.6154 0.0000 Normalized cointegrating coefficients (standard error in parentheses)
At most 1 * 0.253835 123.5151 95.75366 0.0002 LCORP_BONDS LGOV_BONDS_ LLARGE_EQUITI LSMALL_EQUITI
At most 2 * 0.214879 86.03565 69.81889 0.0015 LPROPERTY - - LIREIT ES  LMD_EQUITIES ES
1.000000 0.000000 0.000000 0.000000 4.060643 -7.723314 4.206095
At most 3 * 0.202795 55.07017 47.85613 0.0091
(0.54008) (1.30192) (0.91394)
At most 4 0.110217 26.05973 29.79707 0.1269 0.000000 1.000000 0.000000 0.000000 1.980529 -3.308438 1.812060
At most 5 0.081447 11.11225 15.49471 0.2047 (0.24930) (0.60096) (0.42187)
At most 6 0.001857 0.237968 3.841466 0.6257 0.000000 0.000000 1.000000 0.000000 2.186960 -3.601467 1.964896
(0.28206) (0.67993) (0.47731)
Trace test indicates 4 cointegrating eqn(s) at the 0.05 level 0.000000 0.000000 0.000000 1.000000 9.064585 -20.00445 12.32088
* denotes rejection of the hypothesis at the 0.05 level (1.39732) (3.36836) (2.36457)

**MacKinnon-Haug-Michelis (1999) p-values
Adjustment coefficients (standard error in parentheses)

D(LPROPERTY)  -0.005590 -0.005326 0.009672 0.001050
Unrestricted Cointegration Rank Test (Maximum Eigenvalue) (0.00274) (0.00765) (0.01103) (0.00033)
D(LCORP_BON
Hypothesized Max-Eigen 0.05 DS 7) 0.216287 0.158093 -0.509465 -0.004461
No. of CE(s) Eigenvalue Statistic Critical Value Prob.** (0.06209) (0.17332) (0.24990) (0.00738)
D(LGOV_BOND
None * 0.315068 48.43971 46.23142 0.0286 S_7) 0.228327 0.301180 -0.656845 -0.004009
At most 1 0.253835 37.47947 40.07757 0.0954 (0.06668) (0.18612) (0.26835) (0.00793)
At most 2 0.214879 30.96548 33.87687 0.1071 D(LIREI) -0.078380 -1.524996 1.201196 -0.021432
(0.31306) (0.87387) (1.25997) (0.03722)
At most 3 * 0.202795 29.01044 27.58434 0.0326
D(LLARGE_EQ
At most 4 0.110217 14.94748 21.13162 0.2926 UITIES) 0.095798 -0.043852 0.774433 0.045555
At most 5 0.081447 10.87428 14.26460 0.1606 (0.31958) (0.89209) (1.28624) (0.03800)
At most 6 0.001857 0.237968 3.841466 0.6257 D(LMID_EQUITI
ES) 0.261880 0.139002 -1.234541 0.071039
Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level (0.28354) (0.79147) (1.14116) (0.03371)
* denotes rejection of the hypothesis at the 0.05 level D(LSMALL_EQU
s*MacKinnon-Haug-Michelis (1999) p-values ITIES) 0.222151 -0.012458 -1.019752 0.059709
(0.27731) (0.77407) (1.11608) (0.03297)
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WRENBTHERETHELRBEEDZEERRIISHT (HAER - 5FH, 203512 8)
BERFREHSBRENELL 2 —WP, No.59
%3 VECMOH H#ER

Bl: VECM (7 7 W¥l, T—XIZEHEEHY « v R L, o U EsEHY - hLr FiL)

Vector Error Correction Estimates

Date: 10/20/13 Time: 00:29

Sample (adjusted): 2002M02 2012M12
Included observations: 131 after adjustments
Standard errors in () & t-statistics in [ ]

Cointegrating Eq: CointEql  CointEq2

LPROPERTY(-1) 1 0
LCORP_BONDS_7_(-1) 0 1
LGOV_BONDS_7_ (-1) -1.16302 -1.23897

-0.16987 -0.07749
[-6.84669] [-15.9894]

LJREIT(-1) -0.07005 0.012937
-0.06074 -0.02771
[-1.15330] [ 0.46691]

LLARGE_EQUITIES(-1) 0711911 -0.29934
-0.19078 -0.08703
[ 3.73158] [-3.43960]

LMID_EQUITIES(-1) -1.77986 0.190022
-0.40853 -0.18636
[-4.35674]1[ 1.01967]

LSMALL_EQUITIES(-1) 0.863402 -0.00053
-0.27145 -0.12383
[ 3.18071] [-0.00429]

[¢] 2.088622 1.496115
-0.86679 -0.3954
[ 2.40960] [ 3.78381]

Error Correction: D(LPROPE D(LCORP_ID(LGOV_B' D(LJREIT) D(LLARGE. D(LMID_EG D(LSMALL_EQUITIES)
CointEql -0.0053 0.141962 0.163873 0.26174 0.390449 0.394437 0.297564
-0.00183 -0.03838 -0.04032 -0.1957 -0.19163 -0.17418 -0.17579
[-2.89239][ 3.69904] [ 4.06475] [ 1.33747] [ 2.03757] [ 2.26455] [ 1.69274]
CointEq2 0.003698 0.249154 0.306368 1.095544 1.65793 1.537697 1.305765
-0.00441 -0.09244 -0.0971 -0.47135 -0.46154 -0.41952 -0.4234
[0.83789] [ 2.69541] [ 3.15508] [ 2.32426] [ 3.59216] [ 3.66536] [ 3.08401]
D(LPROPERTY(-1)) 0963792 1.678364 2.010475 5.125769 7.08513 7.020889 5.69103
-0.0226 -0.47327 -0.49717 -2.41331 -2.36308 -2.14794 -2.16779
[ 42.6505] [ 3.54630] [ 4.04387] [ 2.12395] [ 2.99826] [ 3.26866] [ 2.62527]
D(LCORP_BONDS_7_(-1)) 0.018088 0.374392 0.187184 1.803696 2560889 2.426585 2.782434
-0.01712 -0.35851 -0.37661 -1.82813 -1.79008 -1.62711 -1.64214
[ 1.05666] [ 1.04429] [ 0.49702] [ 0.98663] [ 1.43060] [ 1.49135] [ 1.69439]
D(LGOV_BONDS_7_(-1)) -0.02198 -0.27947 -0.11646 -0.77764 -2.04139 -1.83435 -2.164698
-0.0162 -0.33925 -0.35637 -1.72989 -1.69388 -1.53967 -1.5539
[-1.35722][-0.82381] [-0.32679] [-0.44953] [-1.20515] [-1.19139] [-1.39308]
D(LJREIT(-1)) 0.001516 0.036841 0.027232 0.078313 0.068209 0.006982 0.004104
-0.00111 -0.02323 -0.02441 -0.11848 -0.11601 -0.10545 -0.10643
[1.36642] [ 1.58561] [ 1.11572] [ 0.66099] [ 0.58795] [ 0.06621] [ 0.03856]
D(LLARGE_EQUITIES(-1)) 0.000465 -0.07623 -0.08215 0.138058 0.118617 0.193429 0.195055
-0.00235 -0.04915 -0.05163 -0.2506 -0.24539 -0.22305 -0.22511
[0.19802] [-1.55110][-1.59127] [ 0.55090] [ 0.48339] [ 0.86721] [ 0.86650]
D(LMID_EQUITIES(-1)) -0.0015 0.021942 0.023373 0.327487 0.791643 0.315076 0.246219
-0.00456 -0.09555 -0.10037 -0.48721 -0.47706 -0.43363 -0.43764
[-0.32835][ 0.22965] [ 0.23287] [ 0.67217] [ 1.65940] [ 0.72660] [ 0.56261]
D(LSMALL_EQUITIES(-1)) 0.0013 0.060705 0.062506 -0.18653 -0.64685 —0.2401 -0.152606
-0.00312 -0.06528 -0.06858 -0.33289 -0.32596 -0.29628 -0.29902
[0.41697] [ 0.92988] [ 0.91145] [-0.56033] [-1.98443] [-0.81036] [-0.51035]
R-squared 0.990217 0.132499 0.166163 0.134727 0.20454 0.176714 0.171916
Adj. R-squared 0.989576 0.075614 0.111485 0.077987 0.152378 0.122728 0.117615
Sum sg. resids 3.01E-05 0.013219 0.014588 0.343732 0.329572 0.272294 0.277349
S.E. equation 0.000497 0.010409 0.010935 0.05308 0.051975 0.047243 0.04768
F-statistic 1543581  2.32923 3.03895 2.374485 3.921289 3.273334 3.165995
Log likelihood 815.282 416.8016 410.3494 203.3915 206.1469 218.6517 217.4469
Akaike AIC -12.3097 -6.22598 -6.12747 -2.96781 -3.00988 -3.20079 -3.182395
Schwarz SC -12.1121 -6.02845 -592994 -2.77028 -2.81234 -3.00326 -2.984863
Mean dependent 0.003895 0.00241 0.002404 0.006596 -0.00011 0.003091 0.004524
S.D. dependent 0.004868 0.010827 0.011601 0.055279 0.056454 0.05044 0.050758
Determinant resid covariance (dof adj.) 3.88E-29
Determinant resid covariance 2.36E-29
Log likelihood 3016.339
Akaike information criterion -44.8449
Schwarz criterion -43.111
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HRERBTHERETHELARBEEDSEERRIINHT BHARRE - SEFHE, 2013F12 A)
BERFREURREARELF—WP, No.59
B2 : VECM (T 72, F—XIZEREDHY - v RAL, s hRiceEfEshy - FLo KAL)
Vector Error Correction Estimates
Date: 10/20/13 Time: 00:29
Sample (adjusted): 2002M03 2012M12

Included observations: 130 after adjustments
Standard errors in () & t—statistics in [ ]

Cointegrating Eq: CointEql  CointEqg2

LPROPERTY(-1) 1 0
LCORP_BONDS_7_(-1) 0 1
LGOV_BONDS_7_(-1) -0.58393 -1.97314

-0.28464 -0.27138
[-2.05149][-7.27076]

LJREIT(-1) -0.03074 -0.0345
-0.0974 -0.09286
[-0.31556] [-0.37156]

LLARGE_EQUITIES(-1) 2.187261 -2.20848
-0.34398 -0.32795
[ 6.35877] [-6.73410]

LMID_EQUITIES(-1) -437465 3.598762
-0.71511 -0.6818
[-6.11750] [ 5.27834]

LSMALL_EQUITIES(-1) 2290929 -1.91111
-0.46787 -0.44608
[ 4.89652] [-4.28427]

c -1.99664 6.758012
-1.49099 -1.42154
[-1.33914][ 4.75399]

Error Correction: D(LPROPE D(LCORP_ID(LGOV_B'D(LJREIT) D(LLARGE D(LMID_EG D(LSMALL.

CointEql -0.00849 0.158897 0.154663 0.127503 0.172958 0.115214 0.108123
-0.00183 -0.03983 -0.04265 -0.19403 -0.19619 -0.1812 -0.17996
[-4.62916] [ 3.98899] [ 3.62633] [ 0.65712] [ 0.88158] [ 0.63583] [ 0.60083]

CointEqg2 -0.00624 0.157409 0.152882 0.337734 0.506894 0.364657 0.387385
-0.00201 -0.04367 -0.04675 -0.2127 -0.21507 -0.19864 -0.19727
[-3.10025] [ 3.60478] [ 3.26992] [ 1.58780] [ 2.35689] [ 1.83577] [ 1.96369]

D(LPROPERTY(-1)) 1.066773 4.457338 4.281987 3.657019 -7.14212 -1.63657 -6.91961
-0.08855 -1.92233 -2.05824 -9.36384 -9.46793 -8.74465 -8.68451
[ 12.0468] [ 2.31872] [ 2.08042] [ 0.39055] [-0.75435] [-0.18715] [-0.79678]

D(LPROPERTY(-2)) -0.14327 -2.18609 -1.99569 3.269168 16.98079 9.248428 14.79284
-0.087 -1.88859 -2.02211 -9.19946 -9.30172 -8.59114 -8.53206
[-1.64686] [-1.15753] [-0.98694] [ 0.35537] [ 1.82555] [ 1.07651] [ 1.73379]

D(LCORP_BONDS_7_(-1)) 0.016075 0.31537 0.176117 0.35474 1533575 1.666904 1.8682
-0.01791 -0.38883 -0.41633 -1.89405 -1.9151 -1.7688 -1.75664
[0.89747] [ 0.81106] [ 0.42303] [ 0.18729] [ 0.80078] [ 0.94239] [ 1.06351]

D(LCORP_BONDS_7_(-2)) 0.002188 0.134615 0.043317 4.597103 1.383064 2.080021 2.669677

-0.0174 -0.37779 -0.4045 -1.84027 -1.86072 -1.71858 -1.70676
[0.12574] [ 0.35632] [ 0.10709] [ 2.49806] [ 0.74329] [ 1.21031] [ 1.56418]
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D(LGOV_BONDS_7_(-1)) -0.02002 -0.25863 -0.16872 0.281631 -1.38632 -1.42929 -1.52949
-0.01719 -0.37311 -0.39948 -1.81743 -1.83763 -1.69725 -1.68558
[-1.16501] [-0.69317] [-0.42236] [ 0.15496] [-0.75440] [-0.84212] [-0.90740]

D(LGOV_BONDS_7_(-2)) -0.00305 0.026534 0.07387 -5.12102 -2.1158 -2.72169 -3.07722
-0.0165 -0.35827 -0.3836 -1.74517 -1.76457 -1.62977 -1.61856
[-0.18464]1[ 0.07406] [ 0.19257] [-2.93439][-1.19904] [-1.66998] [-1.90120]

D(LJREIT(-1)) 0.001003 0.035292 0.02497 0.098685 0.077835 0.0064 0.008707
-0.00108 -0.02349 -0.02515 -0.1144 -0.11567 -0.10684 -0.1061
[ 0.92734] [ 1.50269] [ 0.99299] [ 0.86262] [ 0.67288] [ 0.05990] [ 0.08206]

D(LJREIT(-2)) 0.001143 -0.0135 -0.01726 0.242824 0.201227 0.098343 0.114547
-0.00112 -0.02429 -0.02601 -0.11833 -0.11964 -0.1105 -0.10974
[ 1.02124] [-0.55556] [-0.66347] [ 2.05212] [ 1.68189] [ 0.88995] [ 1.04377]

D(LLARGE_EQUITIES(-1)) 0.000647 -0.07167 -0.06801 0.232341 0.347296 0.389146 0.396251
-0.00246 -0.05348 -0.05727 -0.26053 -0.26342 —-0.2433 -0.24163
[ 0.26264] [-1.34000] [-1.18759] [ 0.89182] [ 1.31840] [ 1.59946] [ 1.63994]

D(LLARGE_EQUITIES(-2)) 0.005418 0.007008 0.010197 -0.15386 0.202366 0.167639 0.057866
-0.00233 -0.05068 -0.05427 -0.24689 -0.24964 -0.23056 -0.22898
[ 2.32072] [ 0.13826] [ 0.18789] [-0.62317][ 0.81065] [ 0.72708] [ 0.25271]

D(LMID_EQUITIES(-1)) -0.00422 -0.01707 -0.05195 -0.02023 0.146609 -0.2893 -0.27649
-0.00474 -0.1029 -0.11018 -0.50125 -0.50682 -0.4681 -0.46488
[-0.89020][-0.16591] [-0.47147]1 [-0.04037] [ 0.28927] [-0.61803] [-0.59474]

D(LMID_EQUITIES(-2)) -0.00736 0.021141 -0.02943 -0.30498 -0.79999 -0.69962 -0.41902
-0.00448 -0.09719 -0.10406 -0.47342 -0.47868 -0.44211 -0.43907
[-1.64408]1[ 0.21752] [-0.28282] [-0.64421][-1.67124] [-1.58245] [-0.95433]

D(LSMALL_EQUITIES(-1)) 0.003418 0.101749 0.123988 0.04258 -0.23915 0.127108 0.162904
-0.00311 -0.06755 -0.07233 -0.32905 -0.33271 -0.30729 -0.30518
[ 1.09850] [ 1.50624] [ 1.71426] [ 0.12940] [-0.71880] [ 0.41364] [ 0.53380]

D(LSMALL_EQUITIES(-2)) -0.00085 -0.01973 0.023237 0.172381 0.517934 0.458254 0.30665
-0.00308 -0.06684 -0.07157 -0.3256 -0.32922 -0.30407 -0.30198
[-0.27618] [-0.29512] [ 0.32467] [ 0.52942] [ 1.57321] [ 1.50706] [ 1.01546]

R-squared 0.991532 0.194484 0.195968 0.261367 0.27877 0.223072 0.244028
Adj. R-squared 0.990418 0.088495 0.090175 0.164179 0.183872 0.120844 0.144557
Sum sq. resids 2.60E-05 0.01227 0.014066 0.291137 0.297646 0.253907 0.250427
S.E. equation 0.000478 0.010375 0.011108 0.050535 0.051097 0.047194 0.046869
F-statistic 889.9271 1.834944 1.852364 2.689279 2937559 2.182113 2.453276
Log likelihood 818.0675 4179663 409.0859 212.1351 210.698 221.0289 221.926
Akaike AIC -12.3395 -6.1841 -6.04748 -3.01746 -2.99535 -3.15429 -3.16809
Schwarz SC -11.9866 -5.83117 -5.69455 -2.66454 -2.64243 -2.80136 -2.81517
Mean dependent 0.003877 0.002429 0.0024 0.00617 -0.00042 0.002611 0.00406
S.D. dependent 0.004882 0.010867 0.011646 0.055276 0.056561 0.050333 0.050675
Determinant resid covariance (dof adj.) 2.73E-29
Determinant resid covariance 1.09E-29
Log likelihood 3043.623
Akaike information criterion -44 8557
Schwarz criterion -42.0323
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HRENBTH-RETHELRBEEEDZEEFRIINH BHARR - 8tEFH, 2013412 A8)
BERFREURREARELF—WP, No.59
B3 : VECM (T 7%¥3, T—XIZEHEHY - L RAL, s hRiceEEsHy - FLo KAL)
Vector Error Correction Estimates
Date: 10/20/13 Time: 02:07
Sample (adjusted): 2002M04 2012M12

Included observations: 129 after adjustments
Standard errors in () & t-statistics in [ ]

Cointegrati CointEql  CointEgq2 CointEq3 CointEqg4

LPROPERT 1 0 0 0
LCORP_BC 0 1 0 0
LGOV_BOM 0 0 1 0
LJREIT(-1; 0 0 0 1

LLARGE_E( 3.588577 1.839118 1.91284 12.03694
-0.43646 -0.21777 -0.23196 -1.84809
[ 8.22209] [ 8.44539] [ 8.24630] [ 6.51319]

LMID_EQUI] -6.73072 -3.03915 -3.03398 -26.8729
-1.06439 -0.53107 -0.56569 -4.50694
[-6.32357] [-5.72273] [-5.36331] [-5.96257]

LSMALL E¢ 3.518293 1.619998 1.571895 16.87492
-0.75205 -0.37523 -0.39969 -3.1844
[ 467828] [ 4.31736] [ 3.93276] [ 5.29924]

C -5.89189 -6.35269 -6.45725 -12.2939
-0.54007 -0.26946 -0.28703 -2.28682
[-10.9095] [-23.5753] [-22.4966] [-5.37595]

Error Corre D(LPROPE D(LCORP_ID(LGOV_B D(LJREIT) D(LLARGE. D(LMID_EG D(LSMALL

CointEqtl -0.0054 0.213989 0.235709 0.004222 0.162953 0.31985 0.295049
-0.00235 -0.05424 -0.05834 -0.27394 -0.2779 -0.25411 -0.25303
[-2.29661][ 3.94489] [ 4.04009] [ 0.01541] [ 0.58638] [ 1.25868] [ 1.16604]

CointEq2  -0.00128 0.244198 0.414527 -0.69036 0.145809 0.393011 0.241945
-0.00707 -0.16299 -0.17531 -0.82313 -0.83503 -0.76357 -0.76032
[-0.18128]1[ 1.49819] [ 2.36457] [-0.83870] [ 0.17462] [ 0.51470] [ 0.31821]

CointEqg3 0.00521 -0.59696 -0.7885 0.395835 -0.89097 -1.32944 -1.11912
-0.01016 -0.23429 -0.25199 -1.18318 -1.20028 -1.09756 -1.0929
[051278] [-2.54795][-3.12911][ 0.33455] [-0.74230][-1.21127] [-1.02400]

CointEg4 0.00072 -0.00258 -0.0028 -0.00473 -0.00063 0.007483 -0.00312

-0.00018 -0.00405 -0.00436 -0.02047 -0.02077 -0.01899 -0.01891
[ 4.09386] [-0.63594][-0.64281][-0.23078] [-0.03052] [ 0.39399] [-0.16506]
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BENBETHE-REFYELRBEEDSEERRIIONT (HGAER - SEFE, 203F12 A7)
BEAFREHSKRATREL 2 —WP, No.59

D(LPROPE 0.943612 3.363285 3.462877 3.275557 -10.3738 -2.11693 -5.18401
-0.09063 -2.08983 -2.2477 -10.5537 -10.7063 -9.79003 -9.74842
[ 10.4119] [ 1.60936] [ 1.54063] [ 0.31037] [-0.96895] [-0.21623] [-0.53178]

D(LPROPE 0.178253 2.428572 1.714168 537129 19.8257 1155214 13.94057
-0.12844 -296167 -3.1854 -149566 -151727 -13.8743 -13.8153
[ 1.38786] [ 0.82000] [ 0.53813] [ 0.35913] [ 1.30667] [ 0.83263] [ 1.00907]

D(LPROPE -0.21538 -3.76264 -2.93316 -3.49083 -0.19511 -1.41077 0.151114
-0.09043 -2.08533 -2.24286 -10.531 -10.6832 -9.76896 -9.72744
[-2.38168] [-1.80434] [-1.30778] [-0.33148] [-0.01826] [-0.14441] [ 0.01553]

D(LCORP_| -0.00406 -0.11608 -0.24638 -0.2223 1.843476 1.184225 1507055
-0.01855 -0.42778 -0.4601 -2.16031 -2.19153 -2.00398 -1.99546
[-0.21857][-0.27135] [-0.53550] [-0.10290] [ 0.84118] [ 0.59094] [ 0.75524]

D(LCORP_I -0.01162 -0.02342 -0.08438 4.996953 1.117315 1.799333 2.461647
-0.01725 -0.39772 -0.42777 -2.00852 -2.03756 -1.86318 -1.85526
[-0.67358] [-0.05890] [-0.19726] [ 2.48787] [ 0.54836] [ 0.96573] [ 1.32684]

D(LCORP.| 0.021246 -0.21234 -0.35313 -152 0.17804 -1.41764 -1.86477
-0.01698 -0.39147 -0.42104 -1.97693 -2.0055 -1.83387 -1.82608
[ 1.25149] [-0.54242][-0.83871][-0.76887] [ 0.08878] [-0.77303][-1.02119]

D(LGOV.B 0.006269 0.252819 0.360056 0.720552 -1.51103 -0.59829 -0.90401
-0.01839 -0.42406 -0.4561 -2.14153 -2.17248 -1.98657 -1.97812
[ 0.34089] [ 0.59619] [ 0.78943] [ 0.33647] [-0.69553][-0.30117] [-0.45701]

D(LGOV.B 0.016163 0.251377 0.288013 -5.44897 -1.69692 -2.15428 -2.69759
-0.01662 -0.38319 -0.41214 -1.93515 -1.96312 -1.79512 -1.78749
[ 0.97264] [ 0.65600] [ 0.69882] [-2.81579] [-0.86440] [-1.20008] [-1.50915]

D(LGOV B -0.01065 0.235673 0.38928 1.366411 -0.42776 1.348368 1.605857
-0.01634 -0.37689 -0.40536 -1.90331 -1.93082 -1.76559 -1.75808
[-0.65157][ 0.62531] [ 0.96033] [ 0.71791] [-0.22154] [ 0.76369] [ 0.91341]

D(LJREIT(- 0.000322 0.032748 0.02822 0.114765 0.059059 0.028996 0.033862
-0.00109 -0.02514 -0.02704 -0.12696 -0.12879 -0.11777 -0.11727
[ 0.29514] [ 1.30262] [ 1.04367] [ 0.90396] [ 0.45856] [ 0.24621] [ 0.28875]

D(LJREIT(- 0.00109 -0.01826 -0.02115 0.222922 0.182174 0.081017 0.109392
-0.00106 -0.02433 -0.02617 -0.12288 -0.12466 -0.11399 -0.1135
[ 1.03324] [-0.75036][-0.80827][ 1.81416] [ 1.46142] [ 0.71075] [ 0.96378]

D(LJREIT(- 0.002002 0.018404 0.01837 -0.05286 0.003643 0.029858 0.071505
-0.00111 -0.02554 -0.02747 -0.12897 -0.13083 -0.11964 -0.11913
[ 1.80769] [ 0.72065] [ 0.66881] [-0.40983] [ 0.02785] [ 0.24957] [ 0.60024]

D(LLARGE. 0.000886 -0.07334 -0.10307 0.378889 0.542002 0.465258 0.433776

-0.00262 -0.06041 -0.06498 -0.30509 -0.3095 -0.28302 -0.28181
[ 0.33800] [-1.21389][-1.58629][ 1.24188] [ 1.75120] [ 1.64393] [ 1.53924]
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BENBETHE-REFYELRBEEDSEERRIIONT (HGAER - SEFE, 203F12 A7)
BEAFREHSKRATREL 2 —WP, No.59

D(LLARGE. 0.004408 -0.03009 -0.04911 -0.0892 0.337945 0.228287 0.087254
-0.00249 -0.05739 -0.06172 -0.28981 -0.294 -0.26884 -0.2677
[1.77121] [-0.52428][-0.79569] [-0.30778]1 [ 1.14948] [ 0.84916] [ 0.32595]

D(LLARGE. -0.00068 -0.03466 -0.06237 0.138516 0.242712 0.085189 0.015134
-0.0024 -0.05538 -0.05957 -0.27969 -0.28374 -0.25945 -0.25835
[-0.28151][-0.62579] [-1.04703] [ 0.49524] [ 0.85541] [ 0.32834] [ 0.05858]

D(LMID EG 0.002093 0.08785 0.140052 -0.39699 -0.18598 -0.17983 -0.18596
-0.00572 -0.1318 -0.14176 -0.66561 -0.67523 -0.61744 -0.61482
[ 0.36615] [ 0.66653] [ 0.98796] [-0.59644][-0.27544][-0.29125][-0.30247]

D(LMID_ EG -0.00133 0.141303 0.148205 -0.49455 -0.89677 -0.53126 -0.27832
-0.00507 -0.11687 -0.1257 -0.59022 -0.59875 -0.54751 -0.54518
[-0.26288] [ 1.20902] [ 1.17901] [-0.83791][-1.49773][-0.97033] [-0.51050]

D(LMID EG 0.00385 0.189682 0.242595 0.201787 -0.3462 0.041532 0.078711
-0.00463 -0.10686 -0.11493 -0.53962 -0.54742 -0.50058 -0.49845
[0.83077] [ 1.77513] [ 2.11086] [ 0.37394] [-0.63242][ 0.08297] [ 0.15791]

D(LSMALL -0.00156 0.027351 0.001257 0.243139 -0.11445 -0.0033 0.088343
-0.00367 -0.08453 -0.09091 -0.42687 -0.43304 -0.39598 -0.3943
[-0.42638][ 0.32358] [ 0.01382] [ 0.56958] [-0.26428] [-0.00834] [ 0.22405]

D(LSMALL -0.00492 -0.09072 -0.07863 0.286122 0.489635 0.284183 0.187808
-0.00334 -0.07712 -0.08295 -0.38948 -0.39511 -0.3613 -0.35976
[-1.46973] [-1.17626] [-0.94794] [ 0.73463] [ 1.23924] [ 0.78657] [ 0.52204]

D(LSMALL -0.00436 -0.14409 -0.16354 -0.24259 0.170637 0.011912 0.013152
-0.0032 -0.07389 -0.07948 -0.37317 -0.37856 -0.34617 —-0.3447
[-1.35904] [-1.94997] [-2.05765] [-0.65007] [ 0.45075] [ 0.03441] [ 0.03815]

R-squarec 0.993296 0.277232 0.271421 0.289134 0.299197 0.262613 0.280731
Ad. R-squ 0991748 0.11044 0.103287 0.125088 0.137474 0.092447 0.114746
Sum sq. re 2.06E-05 0.010947 0.012663 0.279173 0.287301 0.240232 0.238194
S.E. equat 0.000445 0.010259 0.011034 0.051811 0.05256 0.048062 0.047857
F-statistic 642.0061 1.662137 1.614315 1.762517 1.850054 1.543275 1.6913
Log likelihh 826.4248 421.6142 4122197 212.712 210.8608 222.4016 222.9511
Akaike AIC -12.4252 -6.14906 -6.00341 -2.91026 -2.88156 -3.06049 -3.06901
Schwarz ¢ -11.871 -5.59483 -5.44918 -2.35604 -2.32734 -2.50626 -2.51478
Mean depe 0.003861 0.002357 0.002317 0.005878 -0.00082 0.002364 0.003981
S.D. deper 0.004898 0.010878 0.011653 0.055391 0.056593 0.05045 0.050864

Determinant resid cor 1.86E-29
Determinant resid cor 4.11E-30

Log likelihood 3083.018
Akaike information cri —44.5894
Schwarz criterion -40.0004
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HRENBTH-RETHELRBEEEDZEEFRIINH BHARR - 8tEFH, 2013412 A8)
BERFREURREARELF—WP, No.59
B4 : VECM (T 74, T —X I CEHHEHY « b R L, o FRRUCESEHY « L RgL)
Vector Error Correction Estimates
Date: 10/20/13 Time: 00:29

Sample (adjusted): 2002M05 2012M12
Included observations: 128 after adjustments

Standard errors in () & t—statistics in [ ]

Cointegrati CointEq1l  CointEg2 CointEq3 CointEg4

LPROPERT 1 0 0 0
LCORP_BC 0 1 0 0
LGOV_BOM 0 0 1 0
LJREIT(-1, 0 0 0 1

LLARGE EC 4.045882 1.928188 2.154856 9.14137
-0.54406 -0.24749 -02816 —1.4241
[ 7.43640] [ 7.79101] [ 7.65221] [ 6.41904]

LMID_ EQUI -7.6898 -3.19056 -3.52919 -20.1751
-1.31151 -0.59659 -0.67882 -3.43291
[-5.86332] [-5.34798] [-5.19903] [-5.87696]

LSMALL E( 4.184077 1.734955 1917627 1243165
-0.92067 -0.4188 -0.47653 -2.40988
[ 4.54459] [ 4.14264] [ 4.02419] [ 5.15861]

C -6.5927 -6.59208 -6.85694 -9.80065
-0.65461 -0.29777 -0.33881 -1.71345
[-10.0712][-22.1379] [-20.2380] [-5.71982]

Error Corre D(LPROPE D(LCORP_ID(LGOV_B'D(LJREIT) D(LLARGE. D(LMID_EG D(LSMALL

CointEql  -0.00541 0.222393 0.235829 -0.08052 0.062964 0.239679 0.211502
-0.00276 -0.06253 -0.06728 -0.31357 -0.32248 -0.28551 -0.27866
[-1.96136]1[ 3.55642] [ 3.50524] [-0.25677] [ 0.19525] [ 0.83947] [ 0.75900]

CointEg2  -0.00598 0.138349 0.271207 -1.52331 0.110023 0.256879 0.070118
-0.00758 -0.17201 -0.18506 -0.86253 -0.88703 -0.78535 -0.76649
[-0.78886][ 0.80433] [ 1.46550] [-1.76608] [ 0.12404] [ 0.32709] [ 0.09148]

CointEg3  0.009741 -0.50864 -0.65132 1.294808 -0.81698 -1.27439 -1.05947
-0.01111 -0.25215 -0.27129 -1.26443 -1.30034 -1.15128 -1.12364
[0.87666] [-2.01719] [-2.40084] [ 1.02402] [-0.62828] [-1.10693] [-0.94289]

CointEg4  0.001058 -0.00422 -0.00325 -0.02583 0.03817 0.06444 0.054403

-0.00033 -0.00742 -0.00798 -0.03719 -0.03825 -0.03386 -0.03305
[ 3.23825] [-0.56886][-0.40741] [-0.69444] [ 0.99805] [ 1.90308] [ 1.64619]
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RENBTHEREFPELRKBEEDSEERRIIONT (HAER - S1FH,

2013412 A)

BEAZEFHLBEMEL L2 —WP, No.59

D(LPROPE 0.89102 3.690538 4.198879 -0.88648 -11.0937 -9.16624 -15.7941
-0.10237 -2.32304 -2.49935 -11.649 -11.9798 -10.6065 -10.3519
[ 8.70414] [ 1.58866] [ 1.67999] [-0.07610] [-0.92603] [-0.86421] [-1.52572]

D(LPROPE 0.211015 2.18059 1.136587 2.816839 12.99849 7.3891 11.83664
-0.13758 -3.12219 -3.35915 -15.6564 -16.101 -14.2553 -13.9131
[ 1.53373] [ 0.69842] [ 0.33836] [ 0.17992] [ 0.80731] [ 0.51834] [ 0.85076]

D(LPROPE -0.04329 -2.53871 -2.16152 14.16297 3.183609 12.40986 17.73269
-0.13872 -3.1479 -3.38681 -15.7853 -16.2336 -14.3727 -14.0276
[-0.31205] [-0.80648] [-0.63822] [ 0.89722] [ 0.19611] [ 0.86343] [ 1.26413]

D(LPROPE -0.16541 -1.11765 -0.70337 -10.8679 3.018393 -4.61966 -7.25879
-0.09901 -2.24694 -2.41748 -11.2674 -11.5874 -10.2591 -10.0128
[-1.67057]1[-0.49741] [-0.29095] [-0.96454] [ 0.26049] [-0.45030] [-0.72495]

D(LCORP_I -0.01336 -0.2689 -0.38193 -1.63679 1.750632 0.347229 0.284245
-0.01987 -0.45081 -0.48502 -2.26059 -2.32479 -2.05829 -2.00888
[-0.67253] [-0.59649] [-0.78745] [-0.72405] [ 0.75303] [ 0.16870] [ 0.14149]

D(LCORP | -0.01788 -0.16738 -0.17029 4546768 0.626726 0.533578 0.823494
-0.0196 -0.44471 -0.47846 -2.23001 -2.29333 -2.03044 -1.9817
[-0.91235][-0.37639][-0.35591] [ 2.03890] [ 0.27328] [ 0.26279] [ 0.41555]

D(LCORP_| 0.015255 -0.25724 -0.37439 -1.71864 0.552076 -1.63677 -2.46638
-0.01853 -0.4206 -0.45252 -2.10912 -2.16902 -1.92038 -1.87428
[ 0.82307] [-0.61161]1[-0.82733][-0.81486] [ 0.25453] [-0.85232][-1.31591]

D(LCORP.| 0.00497 0.461081 0.534179 1.088704 -1.13217 0.178886 1.759433
-0.0183 —0.4153 -0.44682 -2.08255 -2.14168 -1.89618 -1.85066
[0.27157] [ 1.11023] [ 1.19551] [ 0.52278] [-0.52864] [ 0.09434] [ 0.95071]

D(LGOV B 0.01324 0.400474 0.484345 1.803259 -1.47691 0.183454 0.292094
-0.0196 -0.44482 -0.47858 -2.23056 —-2.2939 -2.03094 -1.98219
[ 0.67547] [ 0.90031] [ 1.01205] [ 0.80843] [-0.64384] [ 0.09033] [ 0.14736]

D(LGOV_B 0.023795 0.402502 0.373972 -5.00203 -1.17724 -0.74481 -0.89133
-0.01945 -0.44133 -0.47483 -2.21307 -2.27592 -2.01502 -1.96665
[ 1.22356] [ 0.91202] [ 0.78760] [-2.26022] [-0.51726] [-0.36963] [-0.45322]

D(LGOV B -0.00294 0.305995 0.426188 1.68847 -0.52611 2.037479 2.724746
-0.01809 -0.41053 -0.44169 -2.05864 -2.1171 -1.87441 -1.82941
[-0.16230] [ 0.74536] [ 0.96490] [ 0.82019] [-0.24850] [ 1.08700] [ 1.48941]

D(LGOV_ B -0.00377 -0.41801 -0.52711 -1.24966 1.164761 0.369236 -0.84735
-0.01773 -0.40246 -0.433 -2.01815 -2.07546 -1.83755 -1.79343
[-0.21243] [-1.03865] [-1.21733] [-0.61921] [ 0.56121] [ 0.20094] [-0.47248]

D(LJREIT(- 0.000287 0.030035 0.023875 0.113087 0.008066 -0.01761 -0.00642

-0.00113 -0.0257 -0.02765 -0.12889 -0.13255 -0.11735 -0.11454
[ 0.25379] [ 1.16855] [ 0.86337] [ 0.87740] [ 0.06085] [-0.15004] [-0.05602]
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BENBETHE-REFYELRBEEDSEERRIIONT (HGAER - SEFE, 203F12 A7)
BEAFREHSKRATREL 2 —WP, No.59

D(LJREIT(- 0.000842 -0.01096 -0.01507 0.226418 0.172897 0.061417 0.081327
-0.00114 -0.02583 -0.02779 -0.1295 -0.13318 -0.11791 -0.11508
[ 0.73963] [-0.42441][-0.54241][ 1.74835] [ 1.29821] [ 0.52086] [ 0.70668]

D(LJREIT(- 0.001562 0.018416 0.019229 -0.00866 -0.02635 -0.00815 0.041847
-0.00117 -0.02653 -0.02854 -0.13302 -0.1368 -0.12112 -0.11821
[ 1.33648] [ 0.69423] [ 0.67374] [-0.06508] [-0.19261][-0.06732] [ 0.35401]

D(LJREIT(- 0.000164 -0.03495 -0.0413 0.112736 0.032827 0.061796 0.057535
-0.00116 -0.02635 -0.02835 -0.13215 -0.13591 -0.12033 -0.11744
[ 0.14156] [-1.32632] [-1.45665] [ 0.85308] [ 0.24154] [ 0.51357] [ 0.48992]

D(LLARGE 0.001052 -0.07011 -0.09887 0.421053 0.632427 0.587368 0.554441
-0.00282 -0.06406 -0.06892 -0.32124 -0.33036 -0.29249 -0.28547
[ 0.37269] [-1.09445][-1.43441]1[ 1.31071] [ 1.91434] [ 2.00814] [ 1.94220]

D(LLARGE 0.005587 0.012206 0.001946 0.090699 0.45076 0.419082 0.320108
-0.00275 -0.06242 -0.06716 -0.31301 -0.3219 -0.285 -0.27816
[ 2.03122] [ 0.19554] [ 0.02898] [ 0.28976] [ 1.40030] [ 1.47045] [ 1.15080]

D(LLARGE -0.00081 -0.02936 -0.05442 0.153264 0.298245 0.190791 0.161039
-0.00266 -0.06025 -0.06483 -0.30214 -0.31072 -0.2751 -0.2685
[-0.30339][-0.48721] [-0.83942] [ 0.50726] [ 0.95985] [ 0.69353] [ 0.59978]

D(LLARGE. 0.000318 0.064742 0.066769 0.352475 0.391302 0.53308 0.59404
-0.00253 -0.06736 -0.06172 -0.28764 -0.29581 -0.2619 -0.25561
[0.12588] [ 1.12866] [ 1.08188] [ 1.22539] [ 1.32281] [ 2.03542] [ 2.32396]

D(LMID_EG 0.001437 0.071107 0.108639 -0.54346 -0.2719 -0.26855 -0.25569
-0.00602 -0.13661 -0.14698 -0.68506 -0.70452 -0.62376 -0.60878
[ 0.23864] [ 0.52049] [ 0.73913] [-0.79330] [-0.38593] [-0.43053] [-0.42000]

D(LMID EG -0.00295 0.067865 0.048231 -0.85765 -1.00073 -0.61812 -0.34764
-0.0058 -0.13159 -0.14157 -0.65984 -0.67858 -0.60079 -0.58637
[-0.50949]1[ 0.51574] [ 0.34068] [-1.29977]1[-1.47474][-1.02884] [-0.59286]

D(LMID_EG 0.005376 0.185928 0.222672 0.195379 -0.30138 0.175892 0.217801
-0.00526 -0.11926 -0.12831 -0.59801 -0.61499 -0.5445 -0.53142
[ 1.02295] [ 1.55907] [ 1.73547] [ 0.32671] [-0.49005] [ 0.32304] [ 0.40984]

D(LMID_EG 0.002801 0.004851 -0.00392 -0.22276 -0.06497 -0.07035 -0.13825
-0.00495 -0.11237 -0.1209 -0.56349 -0.57949 -0.51306 -0.50075
[ 0.56559] [ 0.04317] [-0.03239] [-0.39533] [-0.11211][-0.13712] [-0.27608]

D(LSMALL -0.00117 0.049549 0.036492 0.33816 -0.11279 -0.00768 0.081417

-0.00389 -0.08828 -0.09498 -0.44268 -0.45525 -0.40307 -0.39339
[-0.30153] [ 0.56128] [ 0.38421] [ 0.76389] [-0.24775][-0.01904] [ 0.20696]
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BENBETHE-REFYELRBEEDSEERRIIONT (HGAER - SEFE, 203F12 A7)
BEAFREHSKRATREL 2 —WP, No.59

D(LSMALL -0.00376 -0.05402 -0.0271 0.509385 0.483328 0.23896 0.104362
-0.00371 -0.08424 -0.09064 -0.42244 -0.43443 -0.38463 -0.3754
[-1.01165] [-0.64127][-0.29900] [ 1.20582] [ 1.11255] [ 0.62127] [ 0.27800]

D(LSMALL -0.00553 -0.15048 -0.1583 -0.27487 0.108063 -0.16443 -0.2093
-0.00352 -0.0799 -0.08596 -0.40065 -0.41203 -0.3648 -0.35604
[-1.56930] [-1.88334] [-1.84152] [-0.68606] [ 0.26227] [-0.45073] [-0.58786]

D(LSMALL -0.00238 -0.02528 -0.01714 -0.25569 -0.34765 -0.48413 -0.49737
-0.00336 -0.07626 -0.08205 -0.38241 -0.39327 -0.34819 -0.33983
[-0.70678][-0.33146] [-0.20894] [-0.66862] [-0.88399] [-1.39041] [-1.46356]

R-squarec 0.993528 0.322982 0.318407 0.343668 0.335821 0.344244 0.385594
Adj. R-squ 0.991438 0.104362 0.098309 0.131728 0.121346 0.13249 0.187192
Sum sqg. re 1.99E-05 0.010228 0.01184 0.257192 0.272006 0.213219 0.203105
S.E. equat 0.000455 0.010322 0.011105 0.05176 0.05323 0.047128 0.045996
F-statistic 475.4021 1.477367 1.44666 1.621531 1565785 1.625677 1.9435
Log likelih. 821.818 422.1935 412.8299 2158135 212.2293 227.8136 230.9239
Akaike AIC -12.3409 -6.09677 -5.95047 -2.87209 -2.81608 -3.05959 -3.10819
Schwarz ¢ -11.6279 -5.38377 -5.23746 -2.15908 -2.10308 -2.34658 -2.39518
Mean depe 0.003851 0.002309 0.002292 0.006106 -0.00098 0.002167 0.003792
S.D. deper 0.004916 0.010907 0.011695 0.055548 0.056786 0.050599 0.051019

Determinant resid cor 1.76E-29
Determinant resid cor 2.36E-30

Log likelihood 3094.749
Akaike information cri —44.3555
Schwarz criterion -38.6514
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BENBETHE-REFYELRBEEDSEERRIIONT (HGAER - SEFE, 203F12 A7)

BEXSEFHRMAHRL LS —WP, No.59

Cl:VECM (Z7%#k1, 7—ZITEHHEHY - FLr Ry, Mo ilicEEEmby - hrr Riel)

Vector Error Correction Estimates

Date: 10/20/13 Time: 00:29

Sample (adjusted): 2002M02 2012M12
Included observations: 131 after adjustments
Standard errors in () & t—statistics in [ ]

Cointegrati CointEq1l  CointEqg2
LPROPERT 1 0
LCORP_BC 0 1

LGOV BOM -1.14813 -1.24519
-0.17283 -0.07901
[-6.64313] [-15.7609]

LJREIT(-1, -0.07047 0.013105
-0.0618 -0.02825
[-1.14033][ 0.46387]

LLARGE EC 0.738898 -0.31078
-0.19411 -0.08873
[ 3.80663] [-3.50239]

LMID_EQUI -1.82455 0.208953
-0.41566 —0.19001
[-4.38957][ 1.09971]

LSMALL_E( 0.889196 -0.01141
-0.27618 -0.12625
[ 3.21957] [-0.09037]

C 2012243 1.548739

Error Corre D(LPROPE D(LCORP_ID(LGOV_BONDS_7.)

CointEql  -0.00534 0.140129
-0.00184 -0.03811
[-2.90120][ 3.67716] [ 4.04309]

CointEq2  0.003399 0.250566

-0.00442 -0.09149
[ 0.76938] [ 2.73876] [ 3.19164]

D(LPROPE 0.961613 1.453302
-0.0235 -0.48661
[ 40.9201] [ 2.98659] [ 3.51442]
D(LCORP.I 0.01687 0.29668
-0.01732 -0.35861
[0.97413] [ 0.82731] [ 0.30424]

D(LJREIT) D(LLARGE.D(LMID_EG D(LSMALL.

0.162253 0.257683 0.392009 0.392691 0.292856

-0.04013

0.307499
-0.09635

1.800929
-0.51244

0.114893
-0.37764

77

-0.19644 -0.19211 -0.17494 -0.17632
[1.31179] [ 2.04051] [ 2.24467] [ 1.66098]

1.089595 1.648933 1.529167 1.297726
-0.4716 -0.46122 -0.42 -0.42329
[2.31043] [ 3.57515] [ 3.64088] [ 3.06579]

489116 7548176 7.056726 5.417075
-2.50834 -2.45314 -2.23389 -2.25141
[ 1.94996] [ 3.07695] [ 3.15894] [ 2.40608]

1.70801 2.706526 2.424205 2.66952
-1.84853 -1.80785 -1.64627 -1.65918
[ 0.92399] [ 1.49710] [ 1.47254] [ 1.60894]



RENBTHEREFPELRKBEEDSEERRIIONT (HAER - S1FH,

D(LGOV.B' -0.02117 -0.22622
-0.01632 -0.33804
[-1.29694] [-0.66922] [-0.18804]

D(LJREIT(- 0.001493 0.035732
-0.00111 -0.02307
[ 1.34042] [ 1.54908] [ 1.07965]

D(LLARGE. 0.000683 -0.06589
-0.00237 -0.04917
[ 0.28772] [-1.34009] [-1.40185]

D(LMID_EG -0.00168 0.021641
-0.00458 -0.09484
[-0.36559] [ 0.22818] [ 0.23207]

D(LSMALL 0.001277
-0.00314

0.051001
-0.06498

[ 0.40705]

o] 0.000129
-0.00011
[ 1.20724]

[ 0.78483] [ 0.78139]

-0.00398
-0.00221
[-1.80270] [-2.26279]

R-squarec 0.990228
Adi. R-squ 0.989501
Sum sq. re 3.01E-05
S.E. equat 0.000499
F-statistic 1362.339
Log likelihe 815.3541
Akaike AIC —-12.2955
Schwarz ¢ -12.076
Mean dep¢ 0.003895
S.D. deper 0.004868

0.152924
0.089919
0.012908
0.010329

242715
418.3623
—-6.23454
-6.01506

0.00241
0.010827

Determinant resid cov 3.89E-29
Determinant resid cor 2.23E-29
Log likelihood 3019.954
Akaike information cri —44.8237
Schwarz criterion -42.9801

20134 12 A)
BEAZEFHRBEHRL S Z—WP, No.59

-0.066938
-0.35598

-0.7131 -2.14242 -1.83397 -2.0886
-1.7425 -1.70415 -155184 -1.56401
[-0.40924][-1.25718][-1.18180] [-1.33541]

0.026225 0.076377 0.069686 0.006422 0.001839
-0.02429 -0.1189 -0.11628 -0.10589 -0.10672
[ 0.64236] [ 0.59928] [ 0.06065] [ 0.01723]

0.072589 0.153403 0.101988 0.196328 0.213223
-0.05178 -0.25346 -0.24788 -0.22573 -0.2275
[ 0.60523] [ 0.41143] [ 0.86974] [ 0.93724]

0.023178 0.320313 0.785542 0.308224 0.237456
-0.09988 -0.4889 -047814 -0.4354 -0.43882
[ 0.65518] [ 1.64292] [ 0.70790] [ 0.54113]

0.053472
-0.06843

-0.19431 -0.62484 -0.2361 -0.16149
-0.33497 -0.3276 -0.29832 -0.30066
[-0.58010][-1.90734][-0.79144][-0.53712]

-0.00526
-0.00232

-0.01511 -0.03066 -0.02549 -0.01768
-0.01138 -0.01113 -0.01013 -0.01021
[-1.32782][-2.75511][-2.51527] [-1.73082]

0.181766
0.120905
0.014315
0.010877
2.986604
411.5867
-6.131094
-5911613
0.002404
0.011601

0.136601
0.072381
0.342987
0.053241
2.127084
203.5335
—-2.95471
-2.73523
0.006596
0.055279

0.208195
0.1493
0.328057
0.052069
3.53504
206.4486
-2.99922
-2.77974
-0.00011
0.056454

0.177487
0.116308
0.272038
0.047416
2901125
218.7132
-3.18646
-2.96698
0.003091

0.05044

0.174983
0.113618
0.276321
0.047788
2851512

217.69
-3.17084
-2.95136
0.004524
0.050758
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BENBETHE-REFYELRBEEDSEERRIIONT (HGAER - SEFE, 203F12 A7)

BEAZEFHLBEMEL L2 —WP, No.59

C2: VECM (T 7 k¥2, T—HIZEHEDHY « FLr Fby, o iRiceEmEmshy - L ReL)

Vector Error Correction Estimates

Date: 10/20/13 Time: 00:29

Sample (adjusted): 2002M03 2012M12
Included observations: 130 after adjustments
Standard errors in () & t—statistics in [ ]

Cointegrati CointEq1l  CointEqg2

LPROPERT 1 0
LCORP_BC 0 1
LGOV_BOM -0.5664 -1.9767

-0.28899 -0.27326
[-1.95991] [-7.23387]

LJREIT(-1, -0.03137 -0.0344
-0.09889 -0.0935
[-0.31727][-0.36785]

LLARGE E( 2.216865 -2.21455
-0.34924 -0.33022
[ 6.34773] [-6.70627]

LMID_EQU! -4.42098 3.608434
-0.72605 -0.68651
[-6.08912] [ 5.25619]

LSMALL E( 2.315927 -1.9164
-0.47503 -0.44916
[ 4.87537] [-4.26662]

C -2.13806 6.862552

Error Corre D(LPROPE D(LCORP_ID(LGOV_BONDS_7.)

CointEql  -0.00859 0.156198
-0.00184 -0.03968
[-4.67250] [ 3.93656] [ 3.57765]

CointEq2  -0.00642 0.156446

-0.00203 -0.04383
[-3.15905] [ 3.56924] [ 3.23661]

D(LPROPE 1.062621 4.322427
-0.08867 -1.91385
[ 11.9842] [ 2.25849] [ 2.02584]
D(LPROPE -0.1456 -2.26865
-0.08705 -1.87898
[-1.67258] [-1.20739] [-1.02830]

D(LJREIT) D(LLARGE.D(LMID_EG D(LSMALL.

0.152357 0.125048 0.176132 0.111375 0.101497

-0.04259

0.15226 0.336051 0.510513 0.361284
-0.04704

4161217 3.577293 -6.91388
-2.05407

-2.0737 3.253281 17.17877 9.273925
-2.01664

79

-0.1952 -0.19703 -0.18231 -0.18094
[ 0.64060] [ 0.89394] [ 0.61091] [ 0.56095]

0.38128
-0.21563 -0.21765 -0.20139 -0.19987
[ 1.55843] [ 2.34556] [ 1.79395] [ 1.90759]

-1.7238 -7.14811
-9.41538 -9.50342 -8.79345 -8.72727
[ 0.37994] [-0.72751][-0.19603] [-0.81905]

14.7274
-9.24379 -9.33022 -8.63319 -8.56822
[0.35194] [ 1.84120] [ 1.07422] [ 1.71884]



BENBETHE-REFYELRBEEDSEERRIIONT (HGAER - SEFE, 203F12 A7)

D(LCORP_| 0.014375 0.258804
-0.018 -0.38853
[ 0.79856] [ 0.66611] [ 0.29640]

D(LCORP_I 0.000509 0.077089
-0.0175 -0.37763
[ 0.02911] [ 0.20414] [-0.02413]

D(LGOV.B' -0.01884 -0.22098
-0.01723 -0.37189
[-1.09317]1[-0.59421][-0.33488]

D(LGOV_B' -0.00188 0.065037
-0.01655 -0.35723
[-0.11373][ 0.18206] [ 0.28543]

D(LJREIT(- 0.000969 0.034549
-0.00108 -0.02337
[ 0.89525] [ 1.47839] [ 0.96921]

D(LJREIT(- 0.001122 -0.01386
-0.00112 -0.02416
[ 1.00185] [-0.57371][-0.67748]

0.00091 -0.06432
-0.00248 -0.05346
[ 0.36743] [-1.20313][-1.06764]

D(LLARGE

D(LLARGE 0.005741 0.01661
-0.00236 -0.05085
[ 2.43707] [ 0.32665] [ 0.34909]

D(LMID EG -0.00427 -0.0166
-0.00474 -0.10238
[-0.90102]1[-0.16217]1[-0.46738]

D(LMID_EG -0.00758 1.58E-02
-0.00448 -0.09675
[-1.68986][ 0.16364] [-0.33003]

D(LSMALL 0.003195 0.093326
-0.00312 -0.06741
[ 1.02294] [ 1.38449] [ 1.60521]

D(LSMALL -0.00092 -0.02293
-0.00308 -0.0665
[-0.29924] [-0.34486] [ 0.28386]

BEAZEFHLBEMEL L2 —WP, No.59

0.123599 0.336507 1.65828 1.667353 1.80643
-0.417 -1.91141 -1.92928 -1.78515 -1.77172
[ 0.17605] [ 0.85953] [ 0.93401] [ 1.01959]

-0.009778 4.575731 1502689 2.073435 2.601188
-0.4053 -1.85779 -1.87516 -1.73507 -1.72201
[ 2.46300] [ 0.80137] [ 1.19501] [ 1.51055]

-0.133666 0.292527 -1.4734 -1.43262 -1.49037
-0.39914 -1.82957 -1.84667 -1.70871 -1.69585
[ 0.15989] [-0.79787] [-0.83842] [-0.87883]

0.109434
-0.3834

-5.10716 -2.19792 -2.71838 -3.03181
-1.75743 -1.77386 -1.64134 -1.62899
[-2.90604] [-1.23906] [-1.65619] [-1.86116]

0.024309 0.098276 0.079464 0.005988 0.007363
-0.02508 -0.11497 -0.11604 -0.10737 -0.10657
[ 0.85481] [ 0.68478] [ 0.05577] [ 0.06910]

-0.017571
-0.02594

0.242542 0.201994 0.097939 0.113643
-0.11888 -0.11999 -0.11103 -0.11019
[ 2.04019] [ 1.68338] [ 0.88210] [ 1.03131]

-0.061256 0.235081 0.330626 0.389975 0.405644
-0.05737 -0.26299 -0.26545 -0.24562 -0.24377
[ 0.89387] [ 1.24552] [ 1.58771] [ 1.66403]

0.019051
-0.05458

-0.15047 0.180795 0.168271 0.06945
-0.25016 -0.2525 -0.23364 -0.23188
[-0.60150] [ 0.71602] [ 0.72023] [ 0.29951]

-0.051356
-0.10988

-0.02103 0.145646 -0.29151 -0.27889
-0.50367 -0.50837 -0.4704 -0.46686
[-0.04175][ 0.28649] [-0.61972] [-0.59738]

-0.034269
-0.10384

-0.30716 -0.78766 -0.70066 -0.42653
-0.47596 -0.48041 -0.44452 -0.44118
[-0.64535] [-1.63955] [-1.57621] [-0.96679]

0.116132 0.040055 -0.22106 0.127555 0.154454
-0.07235 -0.33162 -0.33472 -0.30972 -0.30739
[ 0.12079] [-0.66043][ 0.41184] [ 0.50248]

0.020261
-0.07138

0.171237 0524064 0.45795 0.303188
-0.32717 -0.33023 -0.30556 -0.30326
[ 0.52339] [ 1.58697] [ 1.49873] [ 0.99977]
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R-squarec
Adj. R-squ
Sum saq. re
S.E. equat
F-statistic
Log likelih:
Akaike Al(
Schwarz ¢
Mean deps
S.D. deper

0.000331
-0.00013

[ 2.50895] [-2.24049][-2.05809]

0.991603
0.990414
2.58E-05
0.000478
834.0288
818.6139
-12.3325
-11.9575
0.003877
0.004882

Determinant resid co»
Determinant resid co»
Log likelihood

Akaike information cri
Schwarz criterion

BENBETHE-REFYELRBEEDSEERRIIONT (HGAER - SEFE, 203F12 A7)

-0.00639
-0.00285

0.210335
0.098524
0.012029
0.010317
1.881165
419.2582
-6.18859

-5.8136
0.002429
0.010867

2.76E-29
1.03E-29
3046.987
-44.8306
-41.8969

BEAZEFHLBEMEL L2 —WP, No.59

-0.006297 -0.02314 -0.04056 -0.02613 -0.02601
-0.00306 -0.01403 -0.01416 -0.0131 -0.013
[-1.65014][-2.86472] [-1.99478] [-2.00057]

0.208007 0.261409 0.281329 0.222999 0.244944
0.095866 0.15683 0.17957 0.112981 0.138033
0.013856 0.291121 0.29659 0.253931 0.250123
0.011073 0.050757 0.051232 0.047404 0.047048
1.854876 2.499624 2.764662 2.026933 2.291112
410.0664 212.1388 210.929 221.0228 222.0048
-6.047176 -3.00214 -2.98352 -3.13881 -3.15392
-5.672191 -2.62715 -2.60854 -2.76383 -2.77894
0.0024 0.00617 -0.00042 0.002611 0.00406
0011646 0.055276 0.056561 0.050333 0.050675
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RENBTHEREFPELRKBEEDSEERRIIONT (HAER - S1FH,

20134 12 A)
BEAZEFHRBEHRL S Z—WP, No.59

C3: VECM (Z 7 k#3, 7—FITEHHEHY - FLr Py, Moy itIcE#EmHy - FLr FieL)

Vector Error Correction Estimates

Date: 10/20/13 Time: 00:29

Sample (adjusted): 2002M04 2012M12
Included observations: 129 after adjustments
Standard errors in () & t—statistics in [ ]

Cointegrati CointEql  CointEg2 CointEg3

LPROPERT 1 0
LCORP_BC 0 1
LGOV_BOM 0 0
LJREIT(-1, 0 0
LLARGE_EC 3.581613 1.840307

-0.43828 -0.21851

[8.17201] [ 8.42191] [ 8.19799]

LMID_EQU! -6.71238 -3.03168
-1.06883 -0.53289
[-6.28011][-5.68912][-5.31818]

LSMALL E( 3.503539 1.607693
-0.75519 -0.37652
[ 4.63929] [ 4.26990] [ 3.88297]

C -5.95451 -6.38261

0

0

1

0

1.911971

-0.23322

-3.024799
-0.56877

1.560431
-0.40186

—-6.498562

Error Corre D(LPROPE D(LCORP_ID(LGOV_BONDS_7.)

CointEql  -0.00553 0.208697
-0.00238 -0.05481
[-2.31840] [ 3.80793] [ 3.88392]
CointEq2  -0.00088 0.258635
-0.00716 -0.16473
[-0.12318][ 1.57001] [ 2.44907]
CointEg3  0.005231 -0.59546
-0.01019 -0.23444
[ 0.51317] [-2.53995][-3.12539]
CointEg4  0.000699 -0.00305
-0.00018 -0.00408
[ 3.94090] [-0.74875][-0.77247]

D(LPROPE 0.939673 3.198407
-0.09123 -2.09799
[ 10.3002] [ 1.52451] [ 1.44551]

0.228794
-0.05891

0.433644
-0.17706

-0.78755
-0.25198

-0.003386
-0.00438

3.259651
-2.25502

82

CointEq4

0
1

12.04453
-1.85214
[ 6.50303]

-26.9611
-451683
[-5.96904]

16.98605
-3.19139
[ 5.32246]

-13.1405
D(LJREIT) D(LLARGE. D(LMID_EG D(LSMALL.

0.009756 0.204344 0.344034 0.300635
-0.27816 -0.28068 -0.25774 -0.25717
[ 0.03507] [ 0.72803] [ 1.33482] [ 1.16901]

-0.70038 0.031331 0.331268 0.234906
-0.83609 -0.84367 -0.7747 -0.773
[-0.83769][ 0.03714] [ 0.42761] [ 0.30389]

0.398887 -0.88679 -1.32439 -1.11459
-1.18986 -1.20065 -1.1025 -1.10008
[ 0.33524] [-0.73859][-1.20127] [-1.01319]

-0.00508 0.002141 0.00829 -0.00405
-0.0207 -0.02088 -0.01918 -0.01914
[-0.24538] [ 0.10250] [ 0.43228] [-0.21152]

3500168 -9.27587 -1.38235 -4.87174
-10.6481 -10.7447 -9.86628 -9.84461
[ 0.32871] [-0.86330] [-0.14011] [-0.49486]



BENBETHE-REFYELRBEEDSEERRIIONT (HGAER - SEFE, 203F12 A7)

D(LPROPE 0.180004 2.501007
-0.12888 -2.96382
[ 1.39670] [ 0.84384] [ 0.56416]

D(LPROPE -0.21754 -3.83347
-0.09078 -2.0876
[-2.39646] [-1.83630] [-1.33943]

D(LCORP_I -0.00434 -0.12903
-0.01861 -0.42801
[-0.23339] [-0.30146][-0.57131]

D(LCORP_| -0.01221 -0.04633
-0.01734 -0.39888
[-0.70413][-0.11614]1[-0.26412]

D(LCORP_I 0.020461 -0.24234
-0.01711 -0.39346
[ 1.19590] [-0.61592][-0.92389]

D(LGOV_B' 0.006146 0.250252
-0.01844 -0.42413
[ 0.33324] [ 0.59004] [ 0.78379]

D(LGOV.B' 0.016353 0.25967
-0.01667 -0.38344
[ 0.98080] [ 0.67722] [ 0.72564]

D(LGOV.B' -0.01024 0.252177
-0.01642 -0.37764
[-0.62326][ 0.66778] [ 1.01108]

D(LJREIT(- 0.000331 0.032829
-0.00109 -0.02515
[ 0.30227] [ 1.30536] [ 1.04544]

D(LJREIT(- 0.001102 -1.83E-02
-0.00106 -0.02434
[ 1.04069] [-0.74986][-0.81406]

D(LJREIT(- 0.002014 0.018399
-0.00111 -0.02555
[ 1.81275] [ 0.72023] [ 0.66289]

D(LLARGE 0.000829 -0.07408
-0.00262 -0.06027
[0.31617] [-1.22921][-1.59669]

BEAZEFHLBEMEL L2 —WP, No.59

1.797225 5250769 19.43845 11.2498 13.75388
-3.18566 -15.0425 -15.179 -13.9381 -13.9075
[ 0.34906] [ 1.28062] [ 0.80713] [ 0.98896]

-3.005476
—-2.24385

-3.49723 0.018727 -1.3158 0.142303
-10.5954 -10.6915 -9.81744 -9.79588
[-0.33007] [ 0.00175] [-0.13403][ 0.01453]

-0.26283
-0.46005

-0.18636 1.940902 1.263029 1.557077
-2.17233 -2.19203 -2.01283 -2.00841
[-0.08579][ 0.88544] [ 0.62749] [ 0.77528]

-0.113235 5.024504 1.278861 1.89879 2.492753
-0.42873 -2.02446 -2.04282 -1.87582 -1.8717
[ 2.48190] [ 0.62603] [ 1.01225] [ 1.33181]

-0.390725
-0.42291

-1.49305 0.384813 -1.29734 -1.83649
-1.99697 -2.01509 -1.85035 -1.84629
[-0.74766] [ 0.19097] [-0.70113] [-0.99469]

0.357306 0.695192 -1.50587 -0.62048 -0.94499
-0.45587 -2.15261 -2.17213 -1.99456 -1.99018
[ 0.32295] [-0.69327][-0.31109] [-0.47483]

0.299062
-0.41213

-5.4702 -1.76705 -2.20625 -2.72537
-1.94608 -1.96373 -1.80319 -1.79923
[-2.81089] [-0.89984] [-1.22352] [-1.51474]

0.410398
-0.4059

1.345442 -0.5496 1.272488 1.58116
-1.91665 -1.93403 -1.77592 -1.77202
[ 0.70198] [-0.28417][ 0.71652] [ 0.89229]

0.02826 0.115276 0.059705 0.02981 0.034614
-0.02703 -0.12764 -0.1288 -0.11827 -0.11801
[ 0.90313] [ 0.46355] [ 0.25205] [ 0.29332]

-0.021298 0.224163 0.18497 0.083474 0.111019
-0.02616 -0.12354 -0.12466 -0.11447 -0.11422
[ 1.81446] [ 1.48376] [ 0.72921] [ 0.97197]

0.018202
-0.02746

-0.05141 0.006712 0.032615 0.073397
-0.12966 -0.13083 -0.12014 -0.11987
[-0.39653][ 0.05130] [ 0.27149] [ 0.61229]

-0.103427 0.370264 0.535843 0.45431 0.421127

-0.06478 -0.30587 -0.30864 -0.28341 -0.28279
[1.21053] [ 1.73613] [ 1.60301] [ 1.48919]
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D(LLARGE 0.004342 -0.03117
-0.00249 -0.05724
[ 1.74457] [-0.54451][-0.80953]

D(LLARGE  -0.00071 -0.03459
-0.0024 -0.05524
[-0.29466] [-0.62612] [-1.04180]

D(LMID_EG  0.00221 0.090197
-0.00573 -0.13174
[ 0.38577] [ 0.68465] [ 0.99975]

D(LMID_EG -0.00119 0.144865
-0.00508 -0.11683
[-0.23431][ 1.23993] [ 1.20482]

D(LMID_EG 0.004014 1.95E-01
-0.00465 -0.10689
[ 0.86371] [ 1.82054] [ 2.15597]

D(LSMALL -0.00167 0.023828
-0.00368 -0.08462
[-0.45487]1[ 0.28159] [-0.02552]

D(LSMALL -0.00503 -0.09425
-0.00336 -0.07721
[-1.49666] [-1.22067] [-0.99149]

D(LSMALL -0.00452 -0.14997
-0.00322 -0.07415
[-1.40125][-2.02237] [-2.13524]

o} 0.000343 -0.00607
-0.00015 -0.0034
[ 2.31854] [-1.78526] [-1.88846]

R-squarec 0.993318
Adi. R-squ 0.991696
Sum sq. re 2.05E-05
S.E. equat 0.000446
F-statistic 612.4683
Log likelih. 826.6415
Akaike AIC —-12.4131
Schwarz ¢ -11.8367
Mean dep¢ 0.003861
S.D. deper 0.004898

0.28354
0.109642
0.010851
0.010264
1.630493
422.1796
—-6.14232
-5.56592
0.002357
0.010878

Determinant resid cor 1.92E-29
Determinant resid cov 3.98E-30
Log likelihood 3085.179
Akaike information cri —44.5764
Schwarz criterion -39.9209

BEAZEFHLBEMEL L2 —WP, No.59

-0.049805
-0.06152

-0.09744 0.332824 0.218222 0.075264
-0.29051 -0.29314 -0.26918 -0.26859
[-0.33541][ 1.13536] [ 0.81069] [ 0.28022]

-0.061854
-0.05937

0.1299 0.233578 0.072739 0.002338
-0.28036 -0.2829 -0.25977 -0.2592
[ 0.46334] [ 0.82566] [ 0.28001] [ 0.00902]

0.141568
-0.1416

-0.38534 -0.17634 -0.16515 -0.17063
-0.66864 -0.67471 -0.61955 -0.61819
[-0.57631][-0.26136] [-0.26656] [-0.27601]

0.151299
-0.12558

-0.485 -0.89673 -0.52291 -0.26546
-0.59297 -0.59835 -0.54943 -0.54823
[-0.81791][-1.49867][-0.95173] [-0.48421]

0.247696 0.208338 -0.36102 0.040479 0.088525
-0.11489 -05425 -0.54742 -0.50267 -0.50156
[ 0.38403] [-0.65949][ 0.08053] [ 0.17650]

-0.002322 0.241422 -0.10459 0.000324 0.086803
-0.09095 -0.42948 -0.43337 -0.39794 -0.39707
[ 0.56213] [-0.24135] [ 0.00081] [ 0.21861]

-0.082287 0.284554 0.500627 0.288373 0.186207
-0.08299 -0.39189 -0.39544 -0.36312 -0.36232
[0.72611] [ 1.26599] [ 0.79416] [ 0.51393]

-0.170189
-0.0797

-0.24089 0.199118 0.027209 0.015427
-0.37636 -0.37978 -0.34873 -0.34796
[-0.64006] [ 0.52430] [ 0.07802] [ 0.04434]

-0.006897
-0.00365

-0.01516 -0.03948 -0.03148 -0.03272
-0.01724 -00174 -0.01598 -0.01594
[-0.87936][-2.26866] [-1.97025] [-2.05236]

0.278714
0.103645
0.012536
0.011032
1.592023
412.8687
-5.997964
-5.421567
0.002317
0.011653

0.288252
0.115498
2.80E-01
0.052094
1.668568

212.632
-2.89352
-2.31712
0.005878
0.055391

0.305756

0.13725
0.284613
0.052566
1.814513
211.4672
—-2.87546
-2.29907
-0.00082
0.056593

0.263385
0.084594

0.23998
0.048269
1.473149
222.4691
-3.04603
-2.46964
0.002364

0.05045

0.278514
0.103397
0.238928
0.048163

1.59044
222.7527
-3.05043
-2.47403
0.003981
0.050864
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C4 : VECM (T 74, T—HIZEHEDHY « FLr Fby, o iiiceEsmEmshy - L RFeL)

Vector Error Correction Estimates

Date: 10/20/13 Time: 00:29

Sample (adjusted): 2002M05 2012M12
Included observations: 128 after adjustments
Standard errors in () & t—statistics in [ ]

Cointegrati CointEql  CointEg2 CointEg3

LPROPERT 1 0
LCORP_BC 0 1
LGOV_BOM 0 0
LJREIT(-1, 0 0
LLARGE_E( 4.060643 1.980529

-0.54855 -0.25321

[ 7.40256] [ 7.82172] [ 7.63391]

LMID_EQUI -7.72331 -3.30844
-1.32231 -0.61038
[-5.84076] [-5.42029]1[-5.21512]

LSMALL E( 4.206095 1.81206
-0.92826 -0.42848
[ 453118] [ 4.22901] [ 4.05313]

C —-6.71032 -6.69307

Error Corre D(LPROPE D(LCORP_ID(LGOV_BONDS_7.)

CointEql  -0.00559 0.216287
-0.00278 -0.06306
[-2.00806] [ 3.42968] [ 3.37163]
CointEq2  -0.00533 0.158093
-0.00777 -0.17603
[-0.68543][ 0.89807] [ 1.59326]
CointEg3  0.009672 -0.50947
-0.0112 -0.25381
[ 0.86331] [-2.00724] [-2.40995]
CointEg4 0.00105 -0.00446
-0.00033 -0.0075
[ 3.17253] [-0.59493][-0.49791]

D(LPROPE 0.888587 3.608987
-0.10285 -2.33005
[ 8.63932] [ 1.54889] [ 1.63391]

CointEg4
0 0
0 0
1 0
0 1

2.18696 9.064585

-0.28648 -1.41922
[ 6.38704]
-3.601467 -20.0045
-0.69058 -3.42113
[-5.84732]
1.964896 12.32088
-0.48478 -2.40161
[ 5.13025]
-6.956894 -10.2629

D(LJREIT) D(LLARGE. D(LMID_EG D(LSMALL.

0.228327
-0.06772

-0.07838 0.095798 0.26188 0.222151
-0.31796 -0.32459 -0.28798 -0.28165
[-0.24651][ 0.29513] [ 0.90937] [ 0.78875]

0.30118
-0.18903

-1.525 -0.04385 0.139002 -0.01246
-0.88756 -0.90607 -0.80387 -0.7862
[-1.71820] [-0.04840] [ 0.17292] [-0.01585]

-0.656845
-0.27256

1291196 -0.77443 -1.23454 -1.01975
-1.27971 -1.30639 -1.15904 -1.13357
[ 1.00898] [-0.59280] [-1.06514] [-0.89959]

—-0.004009
-0.00805

-0.02143 0.045555 0.071039 0.059709
-0.0378 -0.03859 -0.03424 -0.03349
[-0.56690] [ 1.18039] [ 2.07473] [ 1.78302]

4.088202
-2.5021

-0.66247 -10.4758 -8.70019 -155178
-11.7479 -11.9929 -10.6402 -10.4063
[-0.05639] [-0.87350] [-0.81767] [-1.49119]
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D(LPROPE 0.209705 2.139968 1.086935 2.720636 13.16553 7.489627 11.8816
-0.1381 -3.12857 -3.35959 -15.774 -16.103 -14.2866 -13.9726

[ 1.51848] [ 0.68401] [ 0.32353] [ 0.17248] [ 0.81758] [ 0.52424] [ 0.85035]
D(LPROPE -0.04292 -252187 -2.141781 13.94375 3.003172 12.26533 17.66195
-0.13925 -3.15451 -3.38745 -15.9049 -16.2365 -14.4051 -14.0885
[-0.30825] [-0.79945] [-0.63227] [ 0.87670] [ 0.18496] [ 0.85146] [ 1.25364]
D(LPROPE -0.1669 -1.17142 -0.761883 -10.7391 3.286125 -4.44501 -7.20529
-0.09948 -2.25366 -2.42008 -11.3628 -11.5998 -10.2914 -10.0652
[-1.67769][-0.51978][-0.31482] [-0.94511][ 0.28329] [-0.43192] [-0.71586]
D(LCORP_I -0.01358 -0.27686 -0.392572 -158747 1.823111 0.404243 0.317097
-0.01994 -0.45183 -0.48519 -2.27808 -2.32558 -2.06327 -2.01792
[-0.68094][-0.61276]1[-0.80911] [-0.69685] [ 0.78394] [ 0.19592] [ 0.15714]
D(LCORP_I -0.01841 -0.1845 -0.193868 4.577151 0.75256 0.628223 0.881499
-0.01969 -0.44615 -0.4791 -2.24947 -2.29638 -2.03736 -1.99259
[-0.93461][-0.41354] [-0.40465] [ 2.03476] [ 0.32772] [ 0.30835] [ 0.44239]
D(LCORP_I 0.014597 -0.27847 -0.401292 -1.7171 0.670722 -1.55474 -2.42293
-0.01863 -0.42211 -0.45328 -2.12826 -2.17264 -1.92758 -1.88522

[ 0.78338] [-0.65971][-0.88531] [-0.80681] [ 0.30871] [-0.80657] [-1.28523]
D(LCORP_| 0.003824 0.424591 0.485865 1.093645 -0.90894 0.338214 1.852158
-0.01847 -0.41839 -0.44929 -2.1095 -2.15349 -1.91059 -1.8686

[ 0.20704] [ 1.01482] [ 1.08141] [ 0.51844] [-0.42208][ 0.17702] [ 0.99120]
D(LGOV.B' 0.012854 0.388611 0.469409 1.768568 -1.42897 0.211775 0.30601
-0.01968 -0.44574 -0.47865 -2.24737 -2.29423 -2.03546 -1.99072

[ 0.65331] [ 0.87184] [ 0.98069] [ 0.78695] [-0.62285][ 0.10404] [ 0.15372]
D(LGOV.B' 0.023849 0.404251 0.377572 -5.02451 -1.20989 -0.77343 -0.91256
-0.01952 -0.4422 -0.47485 -2.22952 -227601 -2.01929 -1.97491

[1.22179] [ 0.91419] [ 0.79514] [-2.25363][-0.53158] [-0.38302] [-0.46208]
D(LGOV.B' -0.0027 3.14E-01 0.435409 1.691293 -0.56311 2.01323 2.713878
-0.01816 -0.41143 -0.44181 -2.07442 -2.11768 -1.87882 -1.83752
[-0.14853][ 0.76245] [ 0.98550] [ 0.81531] [-0.26591]1[ 1.07154] [ 1.47692]
D(LGOV. B -0.00304 -0.39502 -0.496211 -1.24985 1.021189 0.265884 -0.90933
-0.01784 -0.40424 -0.43409 -2.03815 -2.08065 -1.84596 -1.80539
[-0.17024]1[-0.97718] [-1.14311] [-0.61323] [ 0.49080] [ 0.14404] [-0.50367]
D(LJREIT(- 0.000284 0.029904 0.023863 0.1121 0.006972 -0.01883 -0.00769
-0.00114 -0.02576 -0.02766 -0.12987 -0.13258 -0.11763 -0.11504

[ 0.24981] [ 1.16093] [ 0.86269] [ 0.86314] [ 0.05258] [-0.16008] [-0.06684]
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D(LJREIT(- 0.000839 -0.01104
-0.00114 -0.02588
[ 0.73492] [-0.42678] [-0.53932]

D(LJREIT(- 0.001563 0.018426

-0.00117 -0.02658

[ 1.33189] [ 0.69328] [ 0.68071]
D(LJREIT(- 0.00018 -0.03443
-0.00117 -0.02642
[ 0.15457] [-1.30348] [-1.42810]

D(LLARGE. 0.000952 -0.07316
-0.00284 -0.06436
[ 0.33505] [-1.13671] [-1.49345]

D(LLARGE. 0.005501 9.65E-03
-0.00277 -0.06272
[ 1.98682] [ 0.15388] [-0.02726]

D(LLARGE. -0.00092 -0.03272
-0.00267 -0.06054
[-0.34241][-0.54038] [-0.90860]

D(LLARGE. 0.000235 0.062235
-0.00254 -0.05757
[ 0.09250] [ 1.08111] [ 1.02436]

D(LMID_EG 0.001579 0.075293
-0.00606 -0.13729
[ 0.26061] [ 0.54844] [ 0.78322]

D(LMID_EG -0.00285 0.070683
-0.00583 -0.13216
[-0.48907][ 0.53485] [ 0.37386]

D(LMID_EG 0.005588 0.192551
-0.00529 -0.11981
[ 1.05655] [ 1.60719] [ 1.80128]

D(LMID_EG 0.003043 0.012457

-0.00499 -0.11303

[ 0.60994] [ 0.11022] [ 0.05357]
D(LSMALL -0.0013 0.045735
-0.00392 -0.08879
[-0.33113][ 0.51510] [ 0.31960]

D(LSMALL -0.00381 —5.56E-02
-0.00373 -0.08459
[-1.02096] [-0.65764] [-0.33054]

-0.014986 0.224402 0.170723 0.05925 0.079403
-0.02779 -0.13047 -0.13319 -0.11816 -0.11557
[ 1.72000] [ 1.28184] [ 0.50142] [ 0.68707]

0.019428
-0.02854

-0.01082 -0.02906 -0.01067 0.039773
-0.13401 -0.1368 -0.12137 -0.1187
[-0.08076] [-0.21240] [-0.08793] [ 0.33506]

-0.040511
-0.02837

0.110751 0.027873 0.057873 0.054935
-0.13319 -0.13597 -0.12063 -0.11798
[ 0.83153] [ 0.20500] [ 0.47976] [ 0.46563]

-0.103215 0.417079 0.65141 0.601007 0.563564
-0.06911 -0.3245 -0.33126 -0.2939 -0.28744
[ 1.28531] [ 1.96644] [ 2.04494] [ 1.96063]

-0.001836 0.085552 0.467007 0.430866 0.328488
-0.06735 -0.31623 -0.32283 -0.28641 -0.28012
[ 0.27054] [ 1.44662] [ 1.50435] [ 1.17267]

-0.059069 0.148901 0.318004 0.204719 0.169935
-0.06501 -0.30524 -0.31161 -0.27646 -0.27038
[ 0.48781] [ 1.02053] [ 0.74050] [ 0.62849]

0.063322 0.346766 0.404673 0.542193 0.599882
-0.06182 -0.29024 -0.2963 -0.26288 -0.2571
[ 1.19474] [ 1.36577] [ 2.06254] [ 2.33327]

0.115465
-0.14742

-0.54096 -0.30643 -0.29541 -0.27607
-0.69219 -0.70662 -0.62692 -0.61314
[-0.78153] [-0.43365] [-0.47121] [-0.45026]

0.053056
-0.14191

-0.85079 -1.02339 -0.63573 -0.36204
-0.66632 -0.68021 -0.60349 -0.59023
[-1.27685] [-1.50451] [-1.05342] [-0.61338]

0.23174 0.198741 -0.3417 0.147113 0.199874
-0.12865 -0.60406 -0.61665 -0.5471 -0.53507
[ 0.32901] [-0.55411][ 0.26890] [ 0.37354]

0.006502
-0.12137

-0.2205 -0.11226 -0.10432 -0.15933
-0.56988 -0.58176 -0.51614 -0.5048
[-0.38692][-0.19297]1[-0.20211] [-0.31563]

0.030472 0.341949 -0.08 0.017982 0.099831
-0.09534 -0.44766  -0.457 -0.40545 -0.39654
[ 0.76385] [-0.17505] [ 0.04435] [ 0.25175]

-0.030026 0.508948 4.99E-01 0.251927 0.114839

-0.09084 -0.4265 -0.4354 -0.38629 -0.3778
[ 1.19330] [ 1.14691] [ 0.65217] [ 0.30397]
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D(LSMALL -0.00566 -0.15482 -0.164376 -0.27073 0.138626 -0.1417 -0.19494
-0.00354 -0.08028 -0.08621 -0.40477 -0.41321 -0.3666 -0.35854
[-1.59744][-1.92845][-1.90673] [-0.66886] [ 0.33549] [-0.38651][-0.54371]

D(LSMALL -0.00256 -0.03134 -0.025567 -0.24939 -0.30501 -0.45246 -0.4776
-0.00339 -0.07684 -0.08252 -0.38744 -0.39552 -0.3509 -0.34319
[-0.75591][-0.40779] [-0.30984] [-0.64369][-0.77118][-1.28941][-1.39163]

o] 0.000407 -0.00647 -0.007223 -0.01256 -0.03231 -0.02234 -0.02304
-0.00017 -0.00385 -0.00413 -0.01939 -0.0198 -0.01756 -0.01718
[ 2.39689] [-1.68310] [-1.74895] [-0.64757] [-1.63219] [-1.27185] [-1.34104]

R-squarec 0.993547 0.32733 0.325367 0.340741 0.342611 0.348251 0.386807

Adi. R-squ 0.991374 0.100747 0.098122 0.118674 0.121175 0.128715 0.180258

Sum sq. re 1.98E-05 0.010162 0011719 0.258339 0.269225 0.211916 0.202704

S.E. equat 0.000457 0.010343 0011106 0.052147 0.053235 0.04723 0.046192

F-statistic 457.1173 1.444635 143179 153441 1547223 1586303 1.87271

Log likelih. 822.0087 422.6058 4134868 2155287 212.887 228.2059 231.0504

Akaike AIC -12.3283 -6.08759 -5.945106 -2.85201 -2.81073 -3.05009 -3.09454

Schwarz ¢ -11.593 -5.3523 -5.209817 -2.11672 -2.07545 -2.3148 -2.35925

Mean dep¢ 0.003851 0.002309 0.002292 0.006106 -0.00098 0.002167 0.003792

S.D. deper 0.004916 0.010907 0.011695 0.055548 0.056786 0.050599 0.051019

Determinant resid cor 1.85E-29
Determinant resid cor 2.29E-30

Log likelihood 3096.488
Akaike information cri —44.3358
Schwarz criterion -38.5648
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RENBTHEREFPELRKBEEDSEERRIIONT (HAER - S1FH,

185 JLoov—RRERE
LARLVERICE DS TRE
Pairwise Granger Causality Tests
Date: 10/26/13  Time: 00:44
Sample: 2001M12 2012M12

2013412 A)

BEAFRFHRLATEL S 2 —WP, No.59

Lags: 1

Null Hypothesis: Obs F-Statistic Prob.
LCORP_BONDS_7_ does not Granger Cause LPROPERTY 132 9.04668 0.0032
LPROPERTY does not Granger Cause LCORP_BONDS_7_ 1.02541 0.3131
LGOV_BONDS_7_ does not Granger Cause LPROPERTY 132 11.3534 0.0010
LPROPERTY does not Granger Cause LGOV_BONDS_7_ 1.25606 0.2645
LIREIT does not Granger Cause LPROPERTY 132 338.682 7.E-38
LPROPERTY does not Granger Cause LIREIT 2.39296 0.1243
LLARGE_EQUITIES does not Granger Cause LPROPERTY 132 121.086 3.E-20
LPROPERTY does not Granger Cause LLARGE_EQUITIES 1.78782 0.1835
LMID_EQUITIES does not Granger Cause LPROPERTY 132 184.197 1.E-26
LPROPERTY does not Granger Cause LMID_EQUITIES 3.09609 0.0809
LSMALL_EQUITIES does not Granger Cause LPROPERTY 132 252.545 4.E-32
LPROPERTY does not Granger Cause LSMALL_EQUITIES 2.74235 0.1002
LGOV_BONDS_7_ does not Granger Cause LCORP_BONDS_7_ 132 0.45890 0.4994
LCORP_BONDS_7_ does not Granger Cause LGOV_BONDS_7_ 0.06313 0.8020
LIREIT does not Granger Cause LCORP_BONDS_7_ 132 0.63989 0.4252
LCORP_BONDS_7_ does not Granger Cause LIREIT 0.02143 0.8838
LLARGE_EQUITIES does not Granger Cause LCORP_BONDS_7_ 132 0.49519 0.4829
LCORP_BONDS_7_ does not Granger Cause LLARGE_EQUITIES 0.27506 0.6009
LMID_EQUITIES does not Granger Cause LCORP_BONDS_7_ 132 0.41937 0.5184
LCORP_BONDS_7_ does not Granger Cause LMID_EQUITIES 0.35712 0.5512
LSMALL_EQUITIES does not Granger Cause LCORP_BONDS_7_ 132 0.56587 0.4533
LCORP_BONDS_7_ does not Granger Cause LSMALL_EQUITIES 0.02513 0.8743
LIREIT does not Granger Cause LGOV_BONDS_7_ 132 0.25481 0.6146
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LGOV_BONDS_7_ does not Granger Cause LIREIT 0.02099 0.8850
LLARGE_EQUITIES does not Granger Cause LGOV_BONDS_7_ 132 0.13210 0.7169
LGOV_BONDS_7_ does not Granger Cause LLARGE_EQUITIES 0.37116 0.5434
LMID_EQUITIES does not Granger Cause LGOV_BONDS_7_ 132 0.12357 0.7258
LGOV_BONDS_7_ does not Granger Cause LMID_EQUITIES 0.43926 0.5087
LSMALL_EQUITIES does not Granger Cause LGOV_BONDS_7_ 132 0.18430 0.6684
LGOV_BONDS_7_ does not Granger Cause LSMALL_EQUITIES 0.04656 0.8295
LLARGE_EQUITIES does not Granger Cause LJREIT 132 0.14444 0.7045
LJREIT does not Granger Cause LLARGE_EQUITIES 0.90736 0.3426
LMID_EQUITIES does not Granger Cause LIREIT 132 0.00910 0.9241
LIREIT does not Granger Cause LMID_EQUITIES 0.53961 0.4639
LSMALL_EQUITIES does not Granger Cause LIREIT 132 0.78581 0.3770
LIREIT does not Granger Cause LSMALL_EQUITIES 0.20043 0.6551
LMID_EQUITIES does not Granger Cause LLARGE_EQUITIES 132 0.90326 0.3437
LLARGE_EQUITIES does not Granger Cause LMID_EQUITIES 0.39800 0.5292
LSMALL_EQUITIES does not Granger Cause LLARGE_EQUITIES 132 1.62527 0.2046
LLARGE_EQUITIES does not Granger Cause LSMALL_EQUITIES 1.50561 0.2220
LSMALL_EQUITIES does not Granger Cause LMID_EQUITIES 132 3.00520 0.0854
LMID_EQUITIES does not Granger Cause LSMALL_EQUITIES 2.94611 0.0885
LRIVERICE 55T k#2
Pairwise Granger Causality Tests
Date: 10/26/13  Time: 00:44
Sample: 2001M12 2012M12
Lags: 2
Null Hypothesis: Obs F-Statistic Prob.
LCORP_BONDS_7_ does not Granger Cause LPROPERTY 131 8.85452 0.0003
LPROPERTY does not Granger Cause LCORP_BONDS_7_ 0.99956 0.3709
LGOV_BONDS_7_ does not Granger Cause LPROPERTY 131 6.72638 0.0017
LPROPERTY does not Granger Cause LGOV_BONDS_7_ 0.69503 0.5010
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LJREIT does not Granger Cause LPROPERTY 131 8.58180 0.0003
LPROPERTY does not Granger Cause LIJREIT 3.17119 0.0453
LLARGE_EQUITIES does not Granger Cause LPROPERTY 131 8.59300 0.0003
LPROPERTY does not Granger Cause LLARGE_EQUITIES 3.62448 0.0295
LMID_EQUITIES does not Granger Cause LPROPERTY 131 6.30645 0.0025
LPROPERTY does not Granger Cause LMID_EQUITIES 2.54029 0.0829
LSMALL_EQUITIES does not Granger Cause LPROPERTY 131 7.15953 0.0011
LPROPERTY does not Granger Cause LSMALL_EQUITIES 1.78078 0.1727
LGOV_BONDS_7_ does not Granger Cause LCORP_BONDS_7_ 131 0.41971 0.6581
LCORP_BONDS_7_ does not Granger Cause LGOV_BONDS_7_ 0.22226 0.8010
LIREIT does not Granger Cause LCORP_BONDS_7_ 131 0.60414 0.5481
LCORP_BONDS_7_ does not Granger Cause LIREIT 0.22777 0.7966
LLARGE_EQUITIES does not Granger Cause LCORP_BONDS_7_ 131 1.35688 0.2612
LCORP_BONDS_7_ does not Granger Cause LLARGE_EQUITIES 0.30384 0.7385
LMID_EQUITIES does not Granger Cause LCORP_BONDS_7_ 131 0.81421 0.4453
LCORP_BONDS_7_ does not Granger Cause LMID_EQUITIES 0.16585 0.8474
LSMALL_EQUITIES does not Granger Cause LCORP_BONDS_7_ 131 0.50015 0.6076
LCORP_BONDS_7_ does not Granger Cause LSMALL_EQUITIES 0.00769 0.9923
LIREIT does not Granger Cause LGOV_BONDS_7_ 131 1.13680 0.3241
LGOV_BONDS_7_ does not Granger Cause LIJREIT 0.16298 0.8498
LLARGE_EQUITIES does not Granger Cause LGOV_BONDS_7_ 131 2.79933 0.0646
LGOV_BONDS_7_ does not Granger Cause LLARGE_EQUITIES 0.30048 0.7410
LMID_EQUITIES does not Granger Cause LGOV_BONDS_7_ 131 1.68101 0.1903
LGOV_BONDS_7_ does not Granger Cause LMID_EQUITIES 0.22362 0.7999
LSMALL_EQUITIES does not Granger Cause LGOV_BONDS_7_ 131 0.70446 0.4963
LGOV_BONDS_7_ does not Granger Cause LSMALL_EQUITIES 0.06959 0.9328
LLARGE_EQUITIES does not Granger Cause LIREIT 131 1.44951 0.2386
LIREIT does not Granger Cause LLARGE_EQUITIES 0.36323 0.6962
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LMID_EQUITIES does not Granger Cause LIREIT 131 1.25347 0.2890
LIREIT does not Granger Cause LMID_EQUITIES 0.30479 0.7378
LSMALL_EQUITIES does not Granger Cause LIREIT 131 1.22849 0.2962
LJREIT does not Granger Cause LSMALL_EQUITIES 0.25833 0.7727
LMID_EQUITIES does not Granger Cause LLARGE_EQUITIES 131 0.24238 0.7851
LLARGE_EQUITIES does not Granger Cause LMID_EQUITIES 0.69885 0.4991
LSMALL_EQUITIES does not Granger Cause LLARGE_EQUITIES 131 0.56083 0.5722
LLARGE_EQUITIES does not Granger Cause LSMALL_EQUITIES 2.12551 0.1236
LSMALL_EQUITIES does not Granger Cause LMID_EQUITIES 131 1.33498 0.2669
LMID_EQUITIES does not Granger Cause LSMALL_EQUITIES 2.04504 0.1336
LRLVERIZE S5 T RE3

Pairwise Granger Causality Tests

Date: 10/26/13  Time: 00:44

Sample: 2001M12 2012M12

Lags: 3

Null Hypothesis: Obs F-Statistic Prob.
LCORP_BONDS_7_ does not Granger Cause LPROPERTY 130 2.35749 0.0750
LPROPERTY does not Granger Cause LCORP_BONDS_7_ 0.69817 0.5549
LGOV_BONDS_7_ does not Granger Cause LPROPERTY 130 1.86619 0.1388
LPROPERTY does not Granger Cause LGOV_BONDS_7_ 0.52679 0.6647
LIREIT does not Granger Cause LPROPERTY 130 4.28541 0.0065
LPROPERTY does not Granger Cause LIREIT 2.56238 0.0579
LLARGE_EQUITIES does not Granger Cause LPROPERTY 130 2.88699 0.0384
LPROPERTY does not Granger Cause LLARGE_EQUITIES 2.22804 0.0883
LMID_EQUITIES does not Granger Cause LPROPERTY 130 2.83402 0.0410
LPROPERTY does not Granger Cause LMID_EQUITIES 1.68733 0.1732
LSMALL_EQUITIES does not Granger Cause LPROPERTY 130 3.79682 0.0121
LPROPERTY does not Granger Cause LSMALL_EQUITIES 1.13503 0.3377
LGOV_BONDS_7_ does not Granger Cause LCORP_BONDS_7_ 130 0.28877 0.8334
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LCORP_BONDS_7_ does not Granger Cause LGOV_BONDS_7_ 0.21093 0.8887
LJREIT does not Granger Cause LCORP_BONDS_7_ 130 1.29705 0.2785
LCORP_BONDS_7_ does not Granger Cause LIREIT 0.50171 0.6818
LLARGE_EQUITIES does not Granger Cause LCORP_BONDS 7 _ 130 1.15303 0.3306
LCORP_BONDS_7_ does not Granger Cause LLARGE_EQUITIES 0.64638 0.5867
LMID_EQUITIES does not Granger Cause LCORP_BONDS_7_ 130 1.17659 0.3215
LCORP_BONDS_7_ does not Granger Cause LMID_EQUITIES 0.83421 0.4775
LSMALL_EQUITIES does not Granger Cause LCORP_BONDS_7_ 130 1.06025 0.3686
LCORP_BONDS_7_ does not Granger Cause LSMALL_EQUITIES 0.29565 0.8285
LIREIT does not Granger Cause LGOV_BONDS_7_ 130 1.90972 0.1315
LGOV_BONDS_7_ does not Granger Cause LIREIT 0.87108 0.4581
LLARGE_EQUITIES does not Granger Cause LGOV_BONDS_7_ 130 2.34734 0.0760
LGOV_BONDS_7_ does not Granger Cause LLARGE_EQUITIES 0.70832 0.5488
LMID_EQUITIES does not Granger Cause LGOV_BONDS_7_ 130 2.05341 0.1099
LGOV_BONDS_7_ does not Granger Cause LMID_EQUITIES 1.17430 0.3224
LSMALL_EQUITIES does not Granger Cause LGOV_BONDS_7_ 130 1.24560 0.2962
LGOV_BONDS_7_ does not Granger Cause LSMALL_EQUITIES 0.51394 0.6734
LLARGE_EQUITIES does not Granger Cause LIJREIT 130 2.03730 0.1121
LIREIT does not Granger Cause LLARGE_EQUITIES 0.56043 0.6421
LMID_EQUITIES does not Granger Cause LIREIT 130 2.38588 0.0724
LIREIT does not Granger Cause LMID_EQUITIES 0.42329 0.7366
LSMALL_EQUITIES does not Granger Cause LIREIT 130 2.12207 0.1009
LIREIT does not Granger Cause LSMALL_EQUITIES 0.34028 0.7962
LMID_EQUITIES does not Granger Cause LLARGE_EQUITIES 130 0.37626 0.7703
LLARGE_EQUITIES does not Granger Cause LMID_EQUITIES 0.85223 0.4680
LSMALL_EQUITIES does not Granger Cause LLARGE_EQUITIES 130 0.54058 0.6554
LLARGE_EQUITIES does not Granger Cause LSMALL_EQUITIES 1.65346 0.1806
LSMALL_EQUITIES does not Granger Cause LMID_EQUITIES 130 1.07345 0.3630
LMID_EQUITIES does not Granger Cause LSMALL_EQUITIES 1.50150 0.2175
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1REERICKD T TRE
Pairwise Granger Causality Tests
Date: 10/26/13  Time: 00:44
Sample: 2001M12 2012M12

Lags: 1

Null Hypothesis: Obs F-Statistic Prob.

DLCORP_BONDS_7_ does not Granger Cause DLPROPERTY 131 0.45715 0.5002
DLPROPERTY does not Granger Cause DLCORP_BONDS_7_ 0.35745 0.5510
DLGOV_BONDS_7_ does not Granger Cause DLPROPERTY 131 1.39851 0.2392
DLPROPERTY does not Granger Cause DLGOV_BONDS_7_ 0.11321 0.7371
DLJREIT does not Granger Cause DLPROPERTY 131 17.6713 5.E-05
DLPROPERTY does not Granger Cause DLIREIT 0.41781 0.5192
DLLARGE_EQUITIES does not Granger Cause DLPROPERTY 131 12.8540 0.0005
DLPROPERTY does not Granger Cause DLLARGE_EQUITIES 0.97741 0.3247
DLMID_EQUITIES does not Granger Cause DLPROPERTY 131 15.2953 0.0001
DLPROPERTY does not Granger Cause DLMID_EQUITIES 0.70837 0.4016
DLSMALL_EQUITIES does not Granger Cause DLPROPERTY 131 14.5760 0.0002
DLPROPERTY does not Granger Cause DLSMALL_EQUITIES 0.20126 0.6545
DLGOV_BONDS_7_ does not Granger Cause DLCORP_BONDS_7_ 131 0.07681 0.7821
DLCORP_BONDS_7_ does not Granger Cause DLGOV_BONDS_7_ 0.23817 0.6264
DLJREIT does not Granger Cause DLCORP_BONDS_7_ 131 0.08347 0.7731
DLCORP_BONDS_7_ does not Granger Cause DLIREIT 0.61019 0.4362
DLLARGE_EQUITIES does not Granger Cause DLCORP_BONDS_7_ 131 2.09146 0.1506
DLCORP_BONDS_7_ does not Granger Cause DLLARGE_EQUITIES 0.12412 0.7252
DLMID_EQUITIES does not Granger Cause DLCORP_BONDS_7_ 131 0.81209 0.3692
DLCORP_BONDS_7_ does not Granger Cause DLMID_EQUITIES 0.00770 0.9302
DLSMALL_EQUITIES does not Granger Cause DLCORP_BONDS_7_ 131 0.05935 0.8079
DLCORP_BONDS_7_ does not Granger Cause DLSMALL_EQUITIES 0.02333 0.8788
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DLJREIT does not Granger Cause DLGOV_BONDS_7_ 131 1.67520 0.1979
DLGOV_BONDS_7_ does not Granger Cause DLIREIT 0.39824 0.5291
DLLARGE_EQUITIES does not Granger Cause DLGOV_BONDS_7_ 131 5.48186 0.0208
DLGOV_BONDS_7_ does not Granger Cause DLLARGE_EQUITIES 0.00994 0.9207
DLMID_EQUITIES does not Granger Cause DLGOV_BONDS_7_ 131 2.97770 0.0868
DLGOV_BONDS_7_ does not Granger Cause DLMID_EQUITIES 0.03616 0.8495
DLSMALL_EQUITIES does not Granger Cause DLGOV_BONDS_7_ 131 0.96907 0.3268
DLGOV_BONDS_7_does not Granger Cause DLSMALL_EQUITIES 0.04143 0.8390
DLLARGE_EQUITIES does not Granger Cause DLIREIT 131 1.98895 0.1609
DLJREIT does not Granger Cause DLLARGE_EQUITIES 0.41686 0.5197
DLMID_EQUITIES does not Granger Cause DLIREIT 131 2.33928 0.1286
DLJREIT does not Granger Cause DLMID_EQUITIES 0.00333 0.9541
DLSMALL_EQUITIES does not Granger Cause DLIREIT 131 1.78314 0.1841
DLJREIT does not Granger Cause DLSMALL_EQUITIES 0.21454 0.6440
DLMID_EQUITIES does not Granger Cause DLLARGE_EQUITIES 131 0.17100 0.6799
DLLARGE_EQUITIES does not Granger Cause DLMID_EQUITIES 0.52358 0.4706
DLSMALL_EQUITIES does not Granger Cause DLLARGE_EQUITIES 131 0.07719 0.7816
DLLARGE_EQUITIES does not Granger Cause DLSMALL_EQUITIES 1.59777 0.2085
DLSMALL_EQUITIES does not Granger Cause DLMID_EQUITIES 131 0.09174 0.7625
DLMID_EQUITIES does not Granger Cause DLSMALL_EQUITIES 1.06853 0.3032

1REERI-LDT TR 2
Pairwise Granger Causality Tests
Date: 10/26/13  Time: 00:44
Sample: 2001M12 2012M12

Lags: 2

Null Hypothesis: Obs F-Statistic Prob.
DLCORP_BONDS_7_ does not Granger Cause DLPROPERTY 130 0.66657 0.5153
DLPROPERTY does not Granger Cause DLCORP_BONDS_7_ 0.20439 0.8154
DLGOV_BONDS_7_ does not Granger Cause DLPROPERTY 130 0.82836 0.4391
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DLPROPERTY does not Granger Cause DLGOV_BONDS_7_ 0.33746 0.7142
DLJREIT does not Granger Cause DLPROPERTY 130 6.33276 0.0024
DLPROPERTY does not Granger Cause DLIJREIT 1.27598 0.2828
DLLARGE_EQUITIES does not Granger Cause DLPROPERTY 130 3.83873 0.0241
DLPROPERTY does not Granger Cause DLLARGE_EQUITIES 0.86110 0.4252
DLMID_EQUITIES does not Granger Cause DLPROPERTY 130 4.85106 0.0094
DLPROPERTY does not Granger Cause DLMID_EQUITIES 1.08414 0.3413
DLSMALL_EQUITIES does not Granger Cause DLPROPERTY 130 4.75328 0.0102
DLPROPERTY does not Granger Cause DLSMALL_EQUITIES 0.44053 0.6447
DLGOV_BONDS_7_ does not Granger Cause DLCORP_BONDS_7_ 130 0.10936 0.8965
DLCORP_BONDS_7_ does not Granger Cause DLGOV_BONDS_7_ 0.23672 0.7896
DLJREIT does not Granger Cause DLCORP_BONDS_7_ 130 1.37230 0.2573
DLCORP_BONDS_7_ does not Granger Cause DLIREIT 0.81349 0.4456
DLLARGE_EQUITIES does not Granger Cause DLCORP_BONDS_7_ 130 1.39160 0.2525
DLCORP_BONDS_7_ does not Granger Cause DLLARGE_EQUITIES 0.78639 0.4577
DLMID_EQUITIES does not Granger Cause DLCORP_BONDS_7_ 130 1.26805 0.2850
DLCORP_BONDS_7_ does not Granger Cause DLMID_EQUITIES 1.04496 0.3548
DLSMALL_EQUITIES does not Granger Cause DLCORP_BONDS_7_ 130 1.13953 0.3233
DLCORP_BONDS_7_ does not Granger Cause DLSMALL_EQUITIES 0.34526 0.7087
DLJREIT does not Granger Cause DLGOV_BONDS_7_ 130 2.57313 0.0803
DLGOV_BONDS_7_ does not Granger Cause DLIREIT 1.28451 0.2804
DLLARGE_EQUITIES does not Granger Cause DLGOV_BONDS_7_ 130 3.42407 0.0357
DLGOV_BONDS_7_ does not Granger Cause DLLARGE_EQUITIES 0.83914 0.4345
DLMID_EQUITIES does not Granger Cause DLGOV_BONDS_7_ 130 2.80200 0.0645
DLGOV_BONDS_7_ does not Granger Cause DLMID_EQUITIES 1.49067 0.2292
DLSMALL_EQUITIES does not Granger Cause DLGOV_BONDS_7_ 130 1.65538 0.1952
DLGOV_BONDS_7_ does not Granger Cause DLSMALL_EQUITIES 0.56028 0.5725
DLLARGE_EQUITIES does not Granger Cause DLIREIT 130 3.17894 0.0450
DLJREIT does not Granger Cause DLLARGE_EQUITIES 0.65117 0.5232
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DLMID_EQUITIES does not Granger Cause DLIREIT 130 3.46942 0.0342
DLJREIT does not Granger Cause DLMID_EQUITIES 0.33094 0.7189
DLSMALL_EQUITIES does not Granger Cause DLIREIT 130 2.29321 0.1052
DLJREIT does not Granger Cause DLSMALL_EQUITIES 0.36784 0.6930
DLMID_EQUITIES does not Granger Cause DLLARGE_EQUITIES 130 0.12913 0.8790
DLLARGE_EQUITIES does not Granger Cause DLMID_EQUITIES 0.43467 0.6485
DLSMALL_EQUITIES does not Granger Cause DLLARGE_EQUITIES 130 0.13056 0.8777
DLLARGE_EQUITIES does not Granger Cause DLSMALL_EQUITIES 1.01370 0.3658
DLSMALL_EQUITIES does not Granger Cause DLMID_EQUITIES 130 0.38685 0.6800
DLMID_EQUITIES does not Granger Cause DLSMALL_EQUITIES 0.74484 0.4769
1REEERICK DS TRH3

Pairwise Granger Causality Tests

Date: 10/26/13  Time: 00:44

Sample: 2001M12 2012M12

Lags: 3

Null Hypothesis: Obs F-Statistic Prob.
DLCORP_BONDS_7_ does not Granger Cause DLPROPERTY 129 1.98606 0.1196
DLPROPERTY does not Granger Cause DLCORP_BONDS_7_ 0.48382 0.6941
DLGOV_BONDS_7_ does not Granger Cause DLPROPERTY 129 1.66472 0.1782
DLPROPERTY does not Granger Cause DLGOV_BONDS_7_ 0.36462 0.7787
DLJREIT does not Granger Cause DLPROPERTY 129 4.74031 0.0037
DLPROPERTY does not Granger Cause DLIREIT 1.18008 0.3202
DLLARGE_EQUITIES does not Granger Cause DLPROPERTY 129 2.94184 0.0358
DLPROPERTY does not Granger Cause DLLARGE_EQUITIES 2.34160 0.0766
DLMID_EQUITIES does not Granger Cause DLPROPERTY 129 3.76772 0.0125
DLPROPERTY does not Granger Cause DLMID_EQUITIES 1.44595 0.2328
DLSMALL_EQUITIES does not Granger Cause DLPROPERTY 129 4.13303 0.0079
DLPROPERTY does not Granger Cause DLSMALL_EQUITIES 1.40546 0.2445
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DLGOV_BONDS_7_ does not Granger Cause DLCORP_BONDS_7_ 129 0.10414 0.9575
DLCORP_BONDS_7_ does not Granger Cause DLGOV_BONDS_7_ 0.22919 0.8759
DLJREIT does not Granger Cause DLCORP_BONDS_7_ 129 1.02359 0.3847
DLCORP_BONDS_7_ does not Granger Cause DLIREIT 0.56822 0.6370
DLLARGE_EQUITIES does not Granger Cause DLCORP_BONDS _7_ 129 1.02331 0.3848
DLCORP_BONDS_7_ does not Granger Cause DLLARGE_EQUITIES 0.45947 0.7111
DLMID_EQUITIES does not Granger Cause DLCORP_BONDS_7_ 129 0.88134 0.4529
DLCORP_BONDS_7_ does not Granger Cause DLMID_EQUITIES 0.69417 0.5573
DLSMALL_EQUITIES does not Granger Cause DLCORP_BONDS_7_ 129 1.01175 0.3900
DLCORP_BONDS_7_ does not Granger Cause DLSMALL_EQUITIES 0.32317 0.8086
DLJREIT does not Granger Cause DLGOV_BONDS_7_ 129 1.95450 0.1244
DLGOV_BONDS_7_ does not Granger Cause DLIREIT 0.78857 0.5025
DLLARGE_EQUITIES does not Granger Cause DLGOV_BONDS_7_ 129 2.31015 0.0797
DLGOV_BONDS_7_ does not Granger Cause DLLARGE_EQUITIES 0.42115 0.7382
DLMID_EQUITIES does not Granger Cause DLGOV_BONDS_7_ 129 1.87050 0.1381
DLGOV_BONDS_7_ does not Granger Cause DLMID_EQUITIES 0.88286 0.4521
DLSMALL_EQUITIES does not Granger Cause DLGOV_BONDS_7_ 129 1.21638 0.3067
DLGOV_BONDS_7_ does not Granger Cause DLSMALL_EQUITIES 0.37555 0.7708
DLLARGE_EQUITIES does not Granger Cause DLIREIT 129 2.44013 0.0676
DLJREIT does not Granger Cause DLLARGE_EQUITIES 0.42239 0.7373
DLMID_EQUITIES does not Granger Cause DLIREIT 129 2.41877 0.0695
DLJREIT does not Granger Cause DLMID_EQUITIES 0.13736 0.9375
DLSMALL_EQUITIES does not Granger Cause DLIREIT 129 1.48842 0.2211
DLJREIT does not Granger Cause DLSMALL_EQUITIES 0.24469 0.8650
DLMID_EQUITIES does not Granger Cause DLLARGE_EQUITIES 129 0.08041 0.9705
DLLARGE_EQUITIES does not Granger Cause DLMID_EQUITIES 0.36324 0.7797
DLSMALL_EQUITIES does not Granger Cause DLLARGE_EQUITIES 129 0.08200 0.9697
DLLARGE_EQUITIES does not Granger Cause DLSMALL_EQUITIES 0.65499 0.5813
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DLMID_EQUITIES does not Granger Cause DLSMALL_EQUITIES
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129

0.25433
0.66050

0.8581
0.5779

VECMbN)IZH TR T Lo v—RERMERELRER

VEC Granger Causality/Block Exogeneity Wald Tests

Date: 10/26/13

Time: 00:44

Sample: 2001M12 2012M12

Included observations: 131

Dependent variable: D(LPROPERTY)

Excluded Chi-sq df Prob.
D(LCORP_BO
NDS_7)) 1.116524 1 0.2907
D(LGOV_BON
DS 7)) 1.842057 1 0.1747
D(LJREIT) 1.867095 1 0.1718
D(LLARGE_EQ
UITIES) 0.039210 1 0.8430
D(LMID_EQUIT
IES) 0.107812 1 0.7426
D(LSMALL_EQ
UITIES) 0.173868 1 0.6767
All 8.544944 6 0.2008
Dependent variable: D(LCORP_BONDS_7_)
Excluded Chi-sq df Prob.
D(LPROPERTY
) 12.57622 1 0.0004
D(LGOV_BON
DS_7.) 0.678656 1 0.4100
D(LJREIT) 2.514166 1 0.1128
D(LLARGE_EQ  2.405901 1 0.1209
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HRERBTHERETHELARBEEDSEERRIINHT BHARRE - SEFHE, 2013F12 A)
BERPRFHIMEHR LS Z—WP, No.59
UITIES)

D(LMID_EQUIT
IES) 0.052741 1 0.8184

D(LSMALL_EQ
UITIES) 0.864674 1 0.3524

All 21.95423 6 0.0012

Dependent variable: D(LGOV_BONDS 7 )

Excluded Chi-sq df Prob.
D(LPROPERTY
) 16.35287 1 0.0001
D(LCORP_BO
NDS_7_) 0.247029 1 0.6192
D(LJREIT) 1.244826 1 0.2645

D(LLARGE_EQ

UITIES) 2.532156 1 0.1115
D(LMID_EQUIT
IES) 0.054227 1 0.8159

D(LSMALL_EQ
UITIES) 0.830738 1 0.3621

All 26.90466 6 0.0002

Dependent variable: D(LJREIT)

Excluded Chi-sq df Prob.
D(LPROPERTY
) 4511181 1 0.0337
D(LCORP_BO
NDS_7)) 0.973445 1 0.3238
D(LGOV_BON
DS 7)) 0.202076 1 0.6531

D(LLARGE_EQ
UITIES) 0.303494 1 0.5817
D(LMID_EQUIT  0.451818 1 0.5015
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HRERBTHERETHELARBEEDSEERRIINHT BHARRE - SEFHE, 2013F12 A)
BERPRFHIMEHR LS Z—WP, No.59
IES)

D(LSMALL_EQ
UITIES) 0.313968 1 0.5753

All 8.374380 6 0.2119

Dependent variable: D(LLARGE_EQUITIES)

Excluded Chi-sq df Prob.
D(LPROPERTY
) 8.989545 1 0.0027
D(LCORP_BO
NDS 7)) 2.046615 1 0.1525
D(LGOV_BON
DS 7)) 1.452394 1 0.2281
D(LJREIT) 0.345683 1 0.5566
D(LMID_EQUIT
IES) 2.753619 1 0.0970

D(LSMALL_EQ
UITIES) 3.937968 1 0.0472

All 12.07530 6 0.0603

Dependent variable: D(LMID_EQUITIES)

Excluded Chi-sq df Prob.
D(LPROPERTY
) 10.68411 1 0.0011
D(LCORP_BO
NDS_7)) 2.224117 1 0.1359
D(LGOV_BON
DS 7)) 1.419410 1 0.2335
D(LJREIT) 0.004384 1 0.9472

D(LLARGE_EQ
UITIES) 0.752053 1 0.3858
D(LSMALL_EQ
UITIES) 0.656689 1 0.4177
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BENBETHE-REFYELRBEEDSEERRIIONT (HGAER - SEFE, 203F12 A7)

All 13.03886 6 0.0424
Dependent variable: D(LSMALL_EQUITIES)
Excluded Chi-sq df Prob.
D(LPROPERTY
) 6.892036 1 0.0087
D(LCORP_BO
NDS_7.) 2.870967 1 0.0902
D(LGOV_BON
DS_7.) 1.940668 1 0.1636
D(LJREIT) 0.001487 1 0.9692
D(LLARGE_EQ
UITIES) 0.750816 1 0.3862
D(LMID_EQUIT
IES) 0.316529 1 0.5737
All 10.62276 6 0.1008

VECM(b2)IZB T T Lo or—RRMRERR

VEC Granger Causality/Block Exogeneity Wald Tests

Date: 10/26/13

Time: 00:44

Sample: 2001M12 2012M12

Included observations: 130

Dependent variable: D(LPROPERTY)

Excluded Chi-sq df Prob.
D(LCORP_BO
NDS_7_) 0.919960 2 0.6313
D(LGOV_BON
DS 7)) 1.514892 2 0.4689
D(LJREIT) 1.859815 2 0.3946
D(LLARGE_EQ 5.404680 2 0.0670

103

BEAZEFHLBEMEL L2 —WP, No.59



BENBETHE-REFYELRBEEDSEERRIIONT (HGAER - SEFE, 203F12 A7)

BEAZEFHLBEMEL L2 —WP, No.59

UITIES)
D(LMID_EQUIT
IES) 2.994425 2 0.2238
D(LSMALL_EQ
UITIES) 1.338885 2 0.5120
All 19.64595 12 0.0741
Dependent variable: D(LCORP_BONDS_7 )
Excluded Chi-sq df Prob.
D(LPROPERTY
) 15.26833 2 0.0005
D(LGOV_BON
DS 7)) 0.482919 2 0.7855
D(LJREIT) 2.606979 2 0.2716
D(LLARGE_EQ
UITIES) 1.935312 2 0.3800
D(LMID_EQUIT
IES) 0.095482 2 0.9534
D(LSMALL_EQ
UITIES) 2.440757 2 0.2951
All 26.65726 12 0.0087
Dependent variable: D(LGOV_BONDS_7_)
Excluded Chi-sq df Prob.
D(LPROPERTY
) 13.20344 2 0.0014
D(LCORP_BO
NDS_7)) 0.222469 2 0.8947
D(LJREIT) 1.457670 2 0.4825
D(LLARGE_EQ
UITIES) 1.568456 2 0.4565
D(LMID_EQUIT
IES) 0.255792 2 0.8799
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HRERBTHERETHELARBEEDSEERRIINHT BHARRE - SEFHE, 2013F12 A)
BERPRFHIMEHR LS Z—WP, No.59
D(LSMALL_EQ
UITIES) 2.975037 2 0.2259

All 26.07847 12 0.0105

Dependent variable: D(LJREIT)

Excluded Chi-sq df Prob.
D(LPROPERTY
) 5.018472 2 0.0813
D(LCORP_BO
NDS_7_) 6.840710 2 0.0327
D(LGOV_BON
DS 7)) 8.747583 2 0.0126

D(LLARGE_EQ

UITIES) 1.416153 2 0.4926
D(LMID_EQUIT
IES) 0.425981 2 0.8082

D(LSMALL_EQ
UITIES) 0.288047 2 0.8659

All 25.91334 12 0.0110

Dependent variable: D(LLARGE_EQUITIES)

Excluded Chi-sq df Prob.
D(LPROPERTY
) 12.06077 2 0.0024
D(LCORP_BO
NDS_7.) 1.543698 2 0.4622
D(LGOV_BON
DS 7)) 2.402115 2 0.3009
D(LJREIT) 3.230598 2 0.1988

D(LMID_EQUIT
IES) 3.249697 2 0.1969
D(LSMALL_EQ
UITIES) 3.188959 2 0.2030
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BENBETHE-REFYELRBEEDSEERRIIONT (HGAER - SEFE, 203F12 A7)
BEAFREHSKRATREL 2 —WP, No.59

All 22.22056 12 0.0351

Dependent variable: D(LMID_EQUITIES)

Excluded Chi-sq df Prob.
D(LPROPERTY
) 7.544369 2 0.0230
D(LCORP_BO
NDS_7_) 3.027149 2 0.2201
D(LGOV_BON
DS 7)) 4124783 2 0.1271
D(LJREIT) 0.793548 2 0.6725

D(LLARGE_EQ

UITIES) 2.769315 2 0.2504
D(LSMALL_EQ

UITIES) 2.358952 2 0.3074

All 19.35878 12 0.0802

Dependent variable: D(LSMALL_EQUITIES)

Excluded Chi-sq df Prob.
D(LPROPERTY
) 9.565487 2 0.0084
D(LCORP_BO
NDS_7.) 4.568923 2 0.1018
D(LGOV_BON
DS 7)) 5.211546 2 0.0738
D(LJREIT) 1.092786 2 0.5790

D(LLARGE_EQ
UITIES) 2.690260 2 0.2605

D(LMID_EQUIT
IES) 1.065471 2 0.5870

All 19.56115 12 0.0759
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BENBETHE-REFYELRBEEDSEERRIIONT (HGAER - SEFE, 203F12 A7)
BEAFREHSKRATREL 2 —WP, No.59

VECM(b3)IZHIFTH T Lo or—HREMRERR

VEC Granger Causality/Block Exogeneity Wald Tests
Date: 10/26/13  Time: 00:44
Sample: 2001M12 2012M12

Included observations: 129

Dependent variable: D(LPROPERTY)

Excluded Chi-sq df Prob.
D(LCORP_BO
NDS_7_) 1.803982 3 0.6141
D(LGOV_BON
DS 7)) 1.347007 3 0.7180
D(LJREIT) 4.406738 3 0.2208

D(LLARGE_EQ

UITIES) 3.701208 3 0.2956
D(LMID_EQUIT
IES) 1.140378 3 0.7673

D(LSMALL_EQ
UITIES) 3.443413 3 0.3282

All 34.49246 18 0.0109

Dependent variable: D(LCORP_BONDS_7_)

Excluded Chi-sq df Prob.
D(LPROPERTY
) 15.75789 3 0.0013
D(LGOV_BON
DS 7)) 1.336411 3 0.7205
D(LJREIT) 3.272427 3 0.3515

D(LLARGE_EQ
UITIES) 1.626818 3 0.6533

D(LMID_EQUIT
IES) 3.616019 3 0.3060
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HRERBTHERETHELARBEEDSEERRIINHT BHARRE - SEFHE, 2013F12 A)
BERPRFHIMEHR LS Z—WP, No.59
D(LSMALL_EQ
UITIES) 5.896859 3 0.1167

All 30.24918 18 0.0351

Dependent variable: D(LGOV_BONDS 7 )

Excluded Chi-sq df Prob.
D(LPROPERTY
) 13.54542 3 0.0036
D(LCORP_BO
NDS 7)) 1.263176 3 0.7379
D(LJREIT) 2.581389 3 0.4608

D(LLARGE_EQ

UITIES) 3.088112 3 0.3782
D(LMID_EQUIT
IES) 4.716244 3 0.1938

D(LSMALL_EQ
UITIES) 5.208386 3 0.1572

All 28.54625 18 0.0542

Dependent variable: D(LJREIT)

Excluded Chi-sq df Prob.
D(LPROPERTY
) 2.447179 3 0.4849
D(LCORP_BO
NDS_7.) 6.323956 3 0.0969
D(LGOV_BON
DS 7)) 8.079172 3 0.0444

D(LLARGE_EQ
UITIES) 2.219411 3 0.5281
D(LMID_EQUIT
IES) 1.342741 3 0.7190
D(LSMALL_EQ
UITIES) 1.514657 3 0.6789
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BENBETHE-REFYELRBEEDSEERRIIONT (HGAER - SEFE, 203F12 A7)
BEAFREHSKRATREL 2 —WP, No.59

All 25.57493 18 0.1099

Dependent variable: D(LLARGE_EQUITIES)

Excluded Chi-sq df Prob.
D(LPROPERTY
) 9.169629 3 0.0271
D(LCORP_BO
NDS_7.) 1.244119 3 0.7424
D(LGOV_BON
DS 7)) 1.388212 3 0.7083
D(LJREIT) 2.339083 3 0.5051
D(LMID_EQUIT
IES) 2.526974 3 0.4704

D(LSMALL_EQ
UITIES) 2.198520 3 0.5322

All 19.91462 18 0.3376

Dependent variable: D(LMID_EQUITIES)

Excluded Chi-sq df Prob.
D(LPROPERTY
) 6.680312 3 0.0828
D(LCORP_BO
NDS_7.) 1.758158 3 0.6241
D(LGOV_BON
DS 7)) 1.904405 3 0.5925
D(LJREIT) 0.620764 3 0.8917

D(LLARGE_EQ

UITIES) 2.841818 3 0.4167
D(LSMALL_EQ

UITIES) 0.704562 3 0.8721

All 18.17814 18 0.4440
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BENBETHE-REFYELRBEEDSEERRIIONT (HGAER - SEFE, 203F12 A7)
BEAFREHSKRATREL 2 —WP, No.59

Dependent variable: D(LSMALL_EQUITIES)

Excluded Chi-sq df Prob.
D(LPROPERTY
) 8.677998 3 0.0339
D(LCORP_BO
NDS_7_) 3.153740 3 0.3685
D(LGOV_BON
DS 7)) 3.016648 3 0.3891
D(LJREIT) 1.347954 3 0.7178

D(LLARGE_EQ

UITIES) 2.451053 3 0.4842
D(LMID_EQUIT

IES) 0.406581 3 0.9389

Al 21.68327 18 0.2464

VECM(c)IZBIFTET Lo P r—EARMRERR
VEC Granger Causality/Block Exogeneity Wald Tests
Date: 10/26/13  Time: 00:44

Sample: 2001M12 2012M12

Included observations: 131

Dependent variable: D(LPROPERTY)

Excluded Chi-sq df Prob.
D(LCORP_BO
NDS_7.) 0.948922 1 0.3300
D(LGOV_BON
DS 7)) 1.682055 1 0.1947
D(LJREIT) 1.796720 1 0.1801

D(LLARGE_EQ
UITIES) 0.082781 1 0.7736

D(LMID_EQUIT
IES) 0.133659 1 0.7147
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HRERBTHERETHELARBEEDSEERRIINHT BHARRE - SEFHE, 2013F12 A)
BERPRFHIMEHR LS Z—WP, No.59
D(LSMALL_EQ
UITIES) 0.165689 1 0.6840

All 8.701472 6 0.1911

Dependent variable: D(LCORP_BONDS_7 )

Excluded Chi-sq df Prob.
D(LPROPERTY
) 8.919713 1 0.0028
D(LGOV_BON
DS 7)) 0.447857 1 0.5034
D(LJREIT) 2.399663 1 0.1214

D(LLARGE_EQ

UITIES) 1.795843 1 0.1802
D(LMID_EQUIT
IES) 0.052065 1 0.8195

D(LSMALL_EQ
UITIES) 0.615960 1 0.4326

All 14.97590 6 0.0204

Dependent variable: D(LGOV_BONDS_7_)

Excluded Chi-sq df Prob.
D(LPROPERTY
) 12.35113 1 0.0004
D(LCORP_BO
NDS_7.) 0.092560 1 0.7609
D(LJREIT) 1.165645 1 0.2803

D(LLARGE_EQ
UITIES) 1.965182 1 0.1610

D(LMID_EQUIT
IES) 0.053855 1 0.8165

D(LSMALL_EQ
UITIES) 0.610563 1 0.4346
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BENBETHE-REFYELRBEEDSEERRIIONT (HGAER - SEFE, 203F12 A7)
BEAFREHSKRATREL 2 —WP, No.59
All 18.88016 6 0.0044

Dependent variable: D(LJREIT)

Excluded Chi-sq df Prob.
D(LPROPERTY
) 3.802345 1 0.0512
D(LCORP_BO
NDS_7)) 0.853749 1 0.3555
D(LGOV_BON
DS 7)) 0.167479 1 0.6824

D(LLARGE_EQ

UITIES) 0.366301 1 0.5450
D(LMID_EQUIT
IES) 0.429256 1 0.5124

D(LSMALL_EQ
UITIES) 0.336511 1 0.5619

All 7.790440 6 0.2539

Dependent variable: D(LLARGE_EQUITIES)

Excluded Chi-sq df Prob.
D(LPROPERTY
) 9.467604 1 0.0021
D(LCORP_BO
NDS_7.) 2.241310 1 0.1344
D(LGOV_BON
DS 7)) 1.580493 1 0.2087
D(LJREIT) 0.359135 1 0.5490

D(LMID_EQUIT
IES) 2.699201 1 0.1004

D(LSMALL_EQ
UITIES) 3.637943 1 0.0565

All 12.51130 6 0.0515
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BENBETHE-REFYELRBEEDSEERRIIONT (HGAER - SEFE, 203F12 A7)
BEAFREHSKRATREL 2 —WP, No.59

Dependent variable: D(LMID_EQUITIES)

Excluded Chi-sq df Prob.
D(LPROPERTY
) 9.978889 1 0.0016
D(LCORP_BO
NDS_7_) 2.168382 1 0.1409
D(LGOV_BON
DS 7)) 1.396650 1 0.2373
D(LJREIT) 0.003679 1 0.9516

D(LLARGE_EQ

UITIES) 0.756455 1 0.3844
D(LSMALL_EQ

UITIES) 0.626381 1 0.4287

All 12.51846 6 0.0514

Dependent variable: D(LSMALL_EQUITIES)

Excluded Chi-sq df Prob.
D(LPROPERTY
) 5.789232 1 0.0161
D(LCORP_BO
NDS_7.) 2.588684 1 0.1076
D(LGOV_BON
DS 7)) 1.783326 1 0.1817
D(LJREIT) 0.000297 1 0.9863

D(LLARGE_EQ
UITIES) 0.878418 1 0.3486

D(LMID_EQUIT
IES) 0.292819 1 0.5884

All 10.01631 6 0.1240
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HRERBTH-RETDELABEEDSEERRIINT BARR - 5EFHE, 203512 8)
BEXFEELSBEHAR L2 —WP, No.59
VECM(c2)IZE T3 T Lo r—HARMRELR
VEC Granger Causality/Block Exogeneity Wald Tests
Date: 10/26/13  Time: 00:44
Sample: 2001M12 2012M12

Included observations: 130

Dependent variable: D(LPROPERTY)

Excluded Chi-sq df Prob.
D(LCORP_BO
NDS_7_) 0.679968 2 0.7118
D(LGOV_BON
DS 7)) 1.288205 2 0.5251
D(LJREIT) 1.763090 2 0.4141

D(LLARGE_EQ

UITIES) 5.945480 2 0.0512
D(LMID_EQUIT
IES) 3.147289 2 0.2073

D(LSMALL_EQ
UITIES) 1.193181 2 0.5507

All 20.27573 12 0.0620

Dependent variable: D(LCORP_BONDS_7_)

Excluded Chi-sq df Prob.
D(LPROPERTY
) 12.57894 2 0.0019
D(LGOV_BON
DS 7)) 0.359741 2 0.8354
D(LJREIT) 2.557009 2 0.2785

D(LLARGE_EQ
UITIES) 1.756025 2 0.4156

D(LMID_EQUIT
IES) 0.068184 2 0.9665
D(LSMALL_EQ  2.126737 2 0.3453
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BENBETHE-REFYELRBEEDSEERRIIONT (HGAER - SEFE, 203F12 A7)

UITIES)
All 21.33240 12 0.0457
Dependent variable: D(LGOV_BONDS 7 )
Excluded Chi-sq df Prob.
D(LPROPERTY
) 10.94548 2 0.0042
D(LCORP_BO
NDS 7)) 0.089499 2 0.9562
D(LJREIT) 1.430736 2 0.4890
D(LLARGE_EQ
UITIES) 1.445801 2 0.4853
D(LMID_EQUIT
IES) 0.272388 2 0.8727
D(LSMALL_EQ
UITIES) 2.600621 2 0.2724
All 20.70061 12 0.0549
Dependent variable: D(LIJREIT)
Excluded Chi-sq df Prob.
D(LPROPERTY
) 4.599210 2 0.1003
D(LCORP_BO
NDS_7.) 6.588321 2 0.0371
D(LGOV_BON
DS 7)) 8.562267 2 0.0138
D(LLARGE_EQ
UITIES) 1.403665 2 0.4957
D(LMID_EQUIT
IES) 0.427247 2 0.8077
D(LSMALL_EQ
UITIES) 0.280140 2 0.8693
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BENBETHE-REFYELRBEEDSEERRIIONT (HGAER - SEFE, 203F12 A7)
BEAFREHSKRATREL 2 —WP, No.59
All 2493121 12 0.0152

Dependent variable: D(LLARGE_EQUITIES)

Excluded Chi-sq df Prob.
D(LPROPERTY
) 12.34789 2 0.0021
D(LCORP_BO
NDS_7)) 1.758431 2 0.4151
D(LGOV_BON
DS 7)) 2.585840 2 0.2745
D(LJREIT) 3.249153 2 0.1970
D(LMID_EQUIT
IES) 3.132103 2 0.2089

D(LSMALL_EQ
UITIES) 3.144473 2 0.2076

All 22.44213 12 0.0329

Dependent variable: D(LMID_EQUITIES)

Excluded Chi-sq df Prob.
D(LPROPERTY
) 7.036923 2 0.0296
D(LCORP_BO
NDS_7.) 2.915104 2 0.2328
D(LGOV_BON
DS_ 7)) 4.039305 2 0.1327
D(LJREIT) 0.779295 2 0.6773

D(LLARGE_EQ

UITIES) 2.712646 2 0.2576
D(LSMALL_EQ

UITIES) 2.331304 2 0.3117

All 19.03561 12 0.0877
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HRERBTH-RETDELABEEDSEERRIINT BARR - 5EFHE, 203512 8)
BEXFEELSBEHAR L2 —WP, No.59
Dependent variable: D(LSMALL_EQUITIES)

Excluded Chi-sq df Prob.
D(LPROPERTY
) 8.609708 2 0.0135
D(LCORP_BO
NDS_7_) 4.176612 2 0.1239
D(LGOV_BON
DS 7)) 4.940579 2 0.0846
D(LJREIT) 1.065560 2 0.5870

D(LLARGE_EQ

UITIES) 2.769009 2 0.2504
D(LMID_EQUIT

IES) 1.089099 2 0.5801

Al 18.90986 12 0.0907

VECM(c3)IZBIFT3 T Lo P r—EARMRERR
VEC Granger Causality/Block Exogeneity Wald Tests
Date: 10/26/13  Time: 00:44

Sample: 2001M12 2012M12

Included observations: 129

Dependent variable: D(LPROPERTY)

Excluded Chi-sq df Prob.
D(LCORP_BO
NDS_7.) 1.728576 3 0.6306
D(LGOV_BON
DS 7)) 1.329225 3 0.7222
D(LJREIT) 4.448397 3 0.2169

D(LLARGE_EQ
UITIES) 3.605225 3 0.3074

D(LMID_EQUIT
IES) 1.175544 3 0.7589
D(LSMALL_EQ  3.592892 3 0.3089
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BENBETHE-REFYELRBEEDSEERRIIONT (HGAER - SEFE, 203F12 A7)

UITIES)
All 33.63050 18 0.0140
Dependent variable: D(LCORP_BONDS_7 )
Excluded Chi-sq df Prob.
D(LPROPERTY
) 13.89072 3 0.0031
D(LGOV_BON
DS 7)) 1.427441 3 0.6991
D(LJREIT) 3.278739 3 0.3506
D(LLARGE_EQ
UITIES) 1.670791 3 0.6434
D(LMID_EQUIT
IES) 3.803902 3 0.2834
D(LSMALL_EQ
UITIES) 6.200449 3 0.1023
All 28.70390 18 0.0521
Dependent variable: D(LGOV_BONDS_7)
Excluded Chi-sq df Prob.
D(LPROPERTY
) 11.55285 3 0.0091
D(LCORP_BO
NDS_7.) 1.541618 3 0.6727
D(LJREIT) 2.584790 3 0.4602
D(LLARGE_EQ
UITIES) 3.128618 3 0.3722
D(LMID_EQUIT
IES) 4.921112 3 0.1777
D(LSMALL_EQ
UITIES) 5.548183 3 0.1358
All 26.97508 18 0.0795
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BENBETHE-REFYELRBEEDSEERRIIONT (HGAER - SEFE, 203F12 A7)
BEAFREHSKRATREL 2 —WP, No.59

Dependent variable: D(LIJREIT)

Excluded Chi-sq df Prob.
D(LPROPERTY
) 2.382508 3 0.4969
D(LCORP_BO
NDS_7.) 6.299970 3 0.0979
D(LGOV_BON
DS 7)) 8.037563 3 0.0452

D(LLARGE_EQ

UITIES) 2.145098 3 0.5428
D(LMID_EQUIT
IES) 1.303687 3 0.7283

D(LSMALL_EQ
UITIES) 1.477995 3 0.6874

All 25.19127 18 0.1197

Dependent variable: D(LLARGE_EQUITIES)

Excluded Chi-sq df Prob.
D(LPROPERTY
) 9.994612 3 0.0186
D(LCORP_BO
NDS_7_) 1.516906 3 0.6784
D(LGOV_BON
DS 7)) 1.502518 3 0.6817
D(LJREIT) 2.409641 3 0.4918
D(LMID_EQUIT
IES) 2.561105 3 0.4643

D(LSMALL_EQ
UITIES) 2.301774 3 0.5122

All 20.58624 18 0.3008

Dependent variable: D(LMID_EQUITIES)
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BENBETHE-REFYELRBEEDSEERRIIONT (HGAER - SEFE, 203F12 A7)
BEAFREHSKRATREL 2 —WP, No.59

Excluded Chi-sq df Prob.
D(LPROPERTY
) 7.009342 3 0.0716
D(LCORP_BO
NDS_7_) 1.838011 3 0.6067
D(LGOV_BON
DS 7)) 1.912743 3 0.5907
D(LJREIT) 0.661221 3 0.8823

D(LLARGE_EQ

UITIES) 2.700007 3 0.4402
D(LSMALL_EQ

UITIES) 0.709662 3 0.8709

All 18.27627 18 0.4376

Dependent variable: D(LSMALL_EQUITIES)

Excluded Chi-sq df Prob.
D(LPROPERTY
) 8.350332 3 0.0393
D(LCORP_BO
NDS_7.) 3.180119 3 0.3647
D(LGOV_BON
DS_ 7)) 3.025305 3 0.3877
D(LJREIT) 1.381397 3 0.7099

D(LLARGE_EQ

UITIES) 2.322306 3 0.5083
D(LMID_EQUIT

IES) 0.383129 3 0.9437

All 21.27428 18 0.2658
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