














Augmented Dickey-Fuller Unit Root Test on CSPOT 

ADF Test Statistic -5.318871 1% Critical Value' -3.5682 
5% Criticalvalue -2.9215 
10% Critical Value -2.5983 

WacKlnnon critical values for rejedion of hyputhesis of a unfl root. 

Augmented Dickey-Fuller Test Equation 
LS I1 Dependent VariaMe is D(CSP0T) 
Date: 07119199 Time: 09:09 
Sample: 1995:06 1999:06 
lnduded obsenrations: 49 

Variable Coaltident Std. Error tStatistic Pmb. 

CSPOT(-1) -0.938629 0.176471 -5.318871 0.0000 
D(CSPOT(-1)) 0.237284 0.143261 1.656308 0.1045 

C 0.239171 0.313742 0.762318 0.4498 

R-squared 0.414170 Mean dependent var -0.001502 
Adjusted R-squared 0.388699 S.D. dependent var 2.779507 
S.E. of regmiion 2.173178 Akaike info criterion 1.611651 
Sum muated mid  217.2442 Schwsrz criterion 1.727477 
Log likelihood -106.0134 F91ati~tic 16.26054 
Durbin-Watson stat 1.929599 PmbF-staWkI 0.000005 





Augmented Dickey-Fuller Unit Root Test on PREMIUM 

ADF Test StaWic -1.693298 1 % Critical Value* -3.5682 
5% Critical Value -2.9215 
10% Critical Value -2.5983 

'MacKinnon crttical values for rejection of hypothesis of a unit root. 

Augmented Dickey-Fuller Test Equation 
LS I1 Dependent Variable is D(PREM1UM) 
Date: 07119199 Time: 09:ll 
Sample:~lQ95:06 1999:06 
lnduded observations: 49 

Variable Coefficient Std. Emr t-Statistic Pmb. 

PREMIUM(-1) 4.194105 0.114631 -1.693298 0.0972 
D(PREMIUM(-1)) -0.342165 0.141566 -2.417001 0.01 97 

C 2.661368 2.375874 1 .I20164 0.2685 

R-squared 0.244309 Mean dependent var 4.372857 
Adjusted R-squamd 0.21 1453 S.D. dependent var 11.41455 
S.E. of regression 10.13614 Akaike info criterion 4.691485 
Sum squamd resid 4726.103 Schwerz criterion 4.80731 1 
Log likelihood -181 4694 F-statistic 7.43571 1 
Durbin-Wetson stat 2.061449 Pmb(F9tatistic) 0.001592 
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