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Dependent Variable: LOG((S4)/MDD_MESHULAV_L)

Method: Dynamic Least Squares (DOLS)

Sample (adjusted): 2000M03 2014M04

��������������������Included observations: 170 after adjustments

Cointegrating equation deterministics: C @TREND D2003 D15 D20 D25
TD2003 TD15 TD20 TD25

Fixed leads and lags specification (lead=1, lag=1)

Long-run variance estimate (Bartlett kernel, Newey-West fixed bandwidth=5)

Variable Coefficient Std. Error t-Statistic Prob.
LOG(MDD_B) 1.07 0.40 2.70 0.01

LOG(MDD_S) 1.14 0.06 18.40 0 

@MOVSUM(MDD,12) -0.006 0.00 -1.29 0.20

MDD_R1 0.007 0.01 0.88 0.38

C -11.2 1.73 -6.49 0 

@TREND -0.006 0.00 -1.83 0.07

D2003 -0.05 0.04 -1.09 0.28

D15 -0.26 0.06 -4.12 0.00

D20 -0.33 0.11 -3.00 0.00

D25 -0.59 0.23 -2.60 0.01

TD2003 -0.022 0.01 -3.55 0.00

TD15 -0.006 0.00 -2.37 0.02

TD20 -0.002 0.00 -1.35 0.18

TD25 -0.002 0.00 -0.87 0.39

R-squared 0.988 Mean dependent var 1.104

Adjusted R-squared 0.986 S.D. dependent var 0.277

S.E. of regression 0.033 Sum squared resid 0.155

Durbin-Watson stat 0.697 Long-run variance 0.003

Cointegration Test - Engle-Granger 

Specification: LOG((S4)/MDD_MESHULAV_L) LOG(MDD_B) LOG(MDD_S) 
@MOVSUM(MDD,12) MDD_R1 C @TREND D2003 D15 D20 D25  

TD2003 TD15 TD20 TD25   

Cointegrating equation deterministics: C @TREND D2003 D15 D20 D25  
TD2003 TD15 TD20 TD25   

Null hypothesis: Series are not cointegrated  

Automatic lag specification (lag=0 based on Schwarz Info Criterion, maxlag=13) 

  Value Prob.*   

Engle-Granger tau-statistic -6.2 0.0007   

Engle-Granger z-statistic -61.9 0.0007   

*MacKinnon (1996) p-values. 
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Dependent Variable: LOG((S3)/MDD_MESHULAV_L) 

Method: Dynamic Least Squares (DOLS) 

Date: 06/04/15 Time: 14:33 

#�#�#�#��������� �Sample (adjusted): 2000M03 2014M04 

Included observations: 170 after adjustments 

Cointegrating equation deterministics:  

C @TREND D2003 D15 D20 D25 

TD2003 TD15 TD20 TD25 

Fixed leads and lags specification (lead=1, lag=1) 

Long-run variance estimate (Bartlett kernel, Newey-West fixed bandwidth=5) 

Variable Coefficient Std. Error t-Statistic Prob. 

LOG(MDD_B) -0.14 0.37 -0.39 0.70 

LOG(MDD_S) 0.17 0.06 2.98 0.00 

@MOVSUM(MDD,12) 0.01 0.00 2.28 0.02 

MDD_R1 -0.04 0.01 -5.25 0 

C -0.37 1.60 -0.23 0.82 

@TREND 0.01 0.00 5.17 0 

D2003 0.08 0.04 2.08 0.04 

D15 0.05 0.06 0.85 0.40 

D20 -0.23 0.10 -2.23 0.03 

D25 -1.04 0.21 -4.95 0 

TD2003 0.004 0.01 0.64 0.52 

TD15 -0.011 0.00 -4.99 0 

TD20 -0.011 0.00 -6.86 0 

TD25 -0.013 0.00 -6.80 0 

R-squared 0.994 Mean dependent var 0.874 

Adjusted R-squared 0.993 S.D. dependent var 0.389 

S.E. of regression 0.032 Sum squared resid 0.148 

Durbin-Watson stat 0.782 Long-run variance 0.002 

�
Cointegration Test - Engle-Granger 

Specification: LOG((S3)/MDD_MESHULAV_L) LOG(MDD_B) LOG(MDD_S) 

@MOVSUM(MDD,12) MDD_R1 C @TREND D2003 D15 D20 D25 

TD2003 TD15 TD20 TD25 

Cointegrating equation deterministics: C @TREND D2003 D15 D20 D25 

TD2003 TD15 TD20 TD25 

Null hypothesis: Series are not cointegrated 

Automatic lag specification (lag=0 based on Schwarz Info Criterion, maxlag=13) 

Value Prob.* 

Engle-Granger tau-statistic -6.4 0.0003 

Engle-Granger z-statistic -65.8 0.0003 

* MacKinnon (1996) p-values. 



���
��������������� ���������	�����������!�
"���!��
��� ��
������	#�����������������������������31  

Dependent Variable: LOG((S2)/MDD_MESHULAV_L) 

Method: Dynamic Least Squares (DOLS) 

Sample (adjusted): 2000M03 2014M04 ������������"����"����"����"��������������"
��"
��"
��"
����������� �������� �������� �������� � ����
Included observations: 170 after adjustments 

Cointegrating equation deterministics: C @TREND D2003 D15 D20 D25 

TD2003 TD15 TD20 TD25 

Fixed leads and lags specification (lead=1, lag=1) 

Long-run variance estimate (Bartlett kernel, Newey-West fixed bandwidth=5) 

Variable Coefficient Std. Error t-Statistic Prob. 

LOG(MDD_B) 0.90 0.17 5.22 0 

LOG(MDD_S) -0.18 0.03 -6.54 0 

@MOVSUM(MDD,12) 0.00 0.00 0.13 0.90 

MDD_R1 0.02 0.00 7.07 0 

C -1.76 0.75 -2.35 0.02 

@TREND 0.00 0.00 0.42 0.68 

D2003 0.00 0.02 0.02 0.98 

D15 -0.08 0.03 -2.90 0.00 

D20 -0.19 0.05 -3.94 0.00 

D25 -0.34 0.10 -3.46 0.00 

TD2003 -0.007 0.00 -2.63 0.01 

TD15 -0.005 0.00 -4.19 0 

TD20 -0.003 0.00 -4.10 0.00 

TD25 -0.006 0.00 -6.47 0 

R-squared 0.944 Mean dependent var 1.767 

Adjusted R-squared 0.934 S.D. dependent var 0.056 

S.E. of regression 0.014 Sum squared resid 0.030 

Durbin-Watson stat 0.690 Long-run variance 0.001 

�

�
��

Cointegration Test - Engle-Granger 

Specification: LOG((S2)/MDD_MESHULAV_L) LOG(MDD_B) LOG(MDD_S) 

@MOVSUM(MDD,12) MDD_R1 C @TREND D2003 D15 D20 D25 

TD2003 TD15 TD20 TD25 

Cointegrating equation deterministics: C @TREND D2003 D15 D20 D25 

TD2003 TD15 TD20 TD25 

Null hypothesis: Series are not cointegrated 

Automatic lag specification (lag=0 based on Schwarz Info Criterion, maxlag=13) 

Value Prob.* 

Engle-Granger tau-statistic -6.0 0.0016 

Engle-Granger z-statistic -57.8 0.0018 

* MacKinnon (1996) p-values.  
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Dependent Variable: LOG((S1)/MDD_MESHULAV_L)

Method: Dynamic Least Squares (DOLS)

Sample (adjusted): 2000M03 2014M04 ���(����(����(����(�������
������
������
������
� �� �� �� ���������
Included observations: 170 after adjustments

Cointegrating equation deterministics: C @TREND D2003 D15 D20 D25

TD2003 TD15 TD20 TD25 

Fixed leads and lags specification (lead=1, lag=1) 

Long-run variance estimate (Bartlett kernel, Newey-West fixed bandwidth =5) 

Variable Coefficient Std. Error t-Statistic Prob.

LOG(MDD_B) -0.04 0.61 -0.07 0.94

LOG(MDD_S) -0.17 0.10 -1.74 0.08

@MOVSUM(MDD,12) -0.01 0.01 -1.10 0.27

MDD_R1 -0.07 0.01 -5.81 0 

C 1.30 2.64 0.49 0.62

@TREND 0.00 0.00 -0.15 0.88

D2003 -0.04 0.07 -0.54 0.59

D15 0.05 0.10 0.55 0.58

D20 0.32 0.17 1.90 0.06

D25 0.59 0.35 1.71 0.09

TD2003 0.01 0.01 0.76 0.45

TD15 0.01 0.00 2.08 0.04

TD20 0.01 0.00 2.11 0.04

TD25 0.01 0.00 3.39 0.00

R-squared 0.982 Mean dependent var 0.131

Adjusted R-squared 0.979 S.D. dependent var 0.340

S.E. of regression 0.050 Sum squared resid 0.356

Durbin-Watson stat 0.933 Long-run variance 0.006

Cointegration Test - Engle-Granger

Specification: LOG((S1)/MDD_MESHULAV_L) LOG(MDD_B) LOG(MDD_S)

@MOVSUM(MDD,12) MDD_R1 C @TREND D2003 D15 D20 D25

TD2003 TD15 TD20 TD25

Cointegrating equation deterministics: C @TREND D2003 D15 D20 D25

TD2003 TD15 TD20 TD25

Null hypothesis: Series are not cointegrated

Automatic lag specification (lag=12 based on Schwarz Info Criterion, maxlag=13)

Value Prob.*

Engle-Granger tau-statistic -4.6 0.0833

Engle-Granger z-statistic 81.3 1 

* MacKinnon (1996) p-values. 
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Dependent Variable: LOG((S10-S1)/MDD_MESHULAV_L)

Method: Dynamic Least Squares (DOLS)

'
'
'
'
�������(������(������(������(�����������������������������������������������

�	�!�	����!��
��� �!�
"�	
�	�!�	����!��
��� �!�
"�	
�	�!�	����!��
��� �!�
"�	
�	�!�	����!��
��� �!�
"�	

Sample (adjusted): 2000M03 2014M04

Included observations: 170 after adjustments

Cointegrating equation deterministics: C @TREND D2003 D15 D20 D25

TD2003 TD15 TD20 TD25 

Fixed leads and lags specification (lead=1, lag=1)

Long-run variance estimate (Bartlett kernel, Newey-West fixed bandwidth = 5)

Variable Coefficient Std. Error t-Statistic Prob.

LOG(MDD_B) 0.42 0.18 2.34 0.02

LOG(MDD_S) 0.29 0.03 10.50 0 

@MOVSUM(MDD,12) 0.00 0.00 -0.22 0.82

MDD_R1 0.01 0.00 1.88 0.06

C -1.61 0.78 -2.07 0.04

@TREND 0.005 0.00 3.37 0.00

D2003 0.012 0.02 0.61 0.54

D15 -0.16 0.03 -5.58 0 

D20 -0.31 0.05 -6.31 0 

D25 -0.78 0.10 -7.64 0 

TD2003 -0.015 0.00 -5.37 0 

TD15 -0.007 0.00 -6.31 0 

TD20 -0.006 0.00 -8.48 0 

TD25 -0.008 0.00 -8.22 0 

R-squared 0.987 Mean dependent var 2.575

Adjusted R-squared 0.985 S.D. dependent var 0.117

S.E. of regression 0.014 Sum squared resid 0.030

Durbin-Watson stat 0.652 Long-run variance 0.001

Cointegration Test - Engle-Granger � �
Specification: LOG((S10-S1)/MDD_MESHULAV_L) LOG(MDD_B) 

LOG(MDD_S) @MOVSUM(MDD,12) MDD_R1 C @TREND D2003 D15� �
D20 D25 TD2003 TD15 TD20 TD25� �   

Cointegrating equation deterministics: C @TREND D2003 D15 D20 D25

  

TD2003 TD15 TD20 TD25� �   

Null hypothesis: Series are not cointegrated   

Automatic lag specification (lag=0 based on Schwarz Info Criterion, maxlag=13)

  Value Prob.* 

Engle-Granger tau-statistic -5.08 0.0253 

Engle-Granger z-statistic -38.5 0.0669 

* MacKinnon (1996) p-values.    
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Dependent Variable: LOG(TAX_RIBIT/S2)

Method: Dynamic Least Squares (DOLS) 

Sample (adjusted): 2004M01 2014M01 

Included observations: 121 after adjustments 

Cointegrating equation deterministics: C LOG(@TREND) D20*LOG(@TREND) 

D25*LOG(@TREND) 

Fixed leads and lags specification (lead=1, lag=1) 

Long-run variance estimate (Bartlett kernel, Newey-West fixed bandwidth = 5) 

Variable Coefficient Std. Error t-Statistic Prob. 

@MOVSUM(MDD,24) -0.06 0.01 -4.10 0.00 

MDD_R1 0.22 0.03 7.04 0.00 

C -4.74 1.29 -3.67 0.00 

LOG(@TREND) 0.64 0.29 2.23 0.03 

D20*LOG(@TREND) 0.05 0.03 1.84 0.07 

D25*LOG(@TREND) 0.08 0.04 2.05 0.04 

R-squared 0.76     Mean dependent var -1.45 

Adjusted R-squared 0.73     S.D. dependent var 0.34

S.E. of regression 0.17     Sum squared resid 3.28 

Durbin-Watson stat 1.48     Long-run variance 0.05 

Cointegration Test - Engle-Granger

Specification: LOG(TAX_RIBIT/S2) @MOVSUM(MDD,24) 

(MDD_R1) C LOG(@TREND) D20 D25 

Cointegrating equation deterministics: C LOG(@TREND) D20*LOG(@TREND)  

D25*LOG(@TREND) 

Null hypothesis: Series are not cointegrated 

Automatic lag specification (lag=0 based on Schwarz Info Criterion, maxlag=12) 

Value Prob.* 

Engle-Granger tau-statistic -7.6 0 

Engle-Granger z-statistic -78.5 0 

*MacKinnon (1996) p-values. 
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