
APPENDIX EXTRA 

I.Augmented	Dickey-Fuller	Unit-Root	Tests	Outputs	-	RSR	
 
Variable	RSR	
 

 
 

 
Variable Corrected for stationarity: D_RSR1 – First Difference with Lag 1 
 
 
 
 
 
 
 
 
 
 
 
 
 



Variable	DD	
 

 
 

 
Variable Corrected for stationarity: D_DD1 – First Difference with Lag 1 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Variable	LD	
 

 
 

 
 
Variable Corrected for stationarity: D_LD1 – First Difference with Lag 1 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Variable	FCL	
 

 
 
 

	
	
Variable Corrected for stationarity: D_FCL1 – First Difference with Lag 1 
 
 
 
 
 
 
 
 
 
 
 
 



Variable	EX	
	

 
 

 
	
Variable Corrected for stationarity: D_EX1 – First Difference with Lag 1	
	
	
	
	
	
	
	
	
	
	
	
	



Variable	EX_SPREAD	
 
 

 
 

	
	
Variable Corrected for stationarity: D_EX_SPREAD1 – First Difference with Lag 1	
	
	
	
	
	
	
	
	
	
	
	
	



Variable	INF	
 

 
	
Time-Series with Sationarity, no need for correction.	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	



Variable	BT	
 

 
 

 
	
Variable Corrected for stationarity: D_BT – First Difference 	
	
	
	
	
	
	
	
	
	
	
	



II.Augmented	Dickey-Fuller	Unit-Root	Tests	Outputs	–	ROE	
	
Variable	ROE	
 

 
 

 
	
Variable Corrected for stationarity: ROE1 – Lag 1 	
	
	
	
	
	
	
	
	



Variable	DD	
 

 
 

 
	
Variable Corrected for stationarity: D_DD2 – First Difference with Lag 2 	
	
	
	
	
	
	
	
	
	
	
	
	



Variable	LD	
 

 
 

 
	
Variable not corrected for stationarity due to sample size. LD will not be included in the model. 
 
 
 
 
 
 
 



Variable	EX_SPREAD	
	

	
	
	

	
	
Variable Corrected for stationarity: D_EX_SPREAD2 – First Difference with Lag 2 	
	
	
	
	
	
	
	
	
	
	
	



Variable	FCL	
	

	
	

	
	
Variable Corrected for stationarity: D_FCL1 – First Difference with Lag 1 	
	
	


