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Null Hypothesis: RETURN_DOWJONES has a unit root
Exogenous: Constant
Lag Length: 6 (Automatic - based on SIC, maxlag=16)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.185542 0.0000
Test critical values: 1% level -3.451283
5% level -2.870651
10% level -2.571695

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: RETURN_DOWJONES has a unit root
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Exogenous: Constant, Linear Trend
Lag Length: 6 (Automatic - based on SIC, maxlag=16)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.244070 0.0000
Test critical values: 1% level -3.987938
5% level -3.424387
10% level -3.135236
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(RETURN_DOWJONES) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 7 (Automatic - based on SIC, maxlag=16)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -12.06541 0.0000
Test critical values: 1% level -3.988134
5% level -3.424482
10% level -3.135292
Null Hypothesis: D(RETURN_DOWJONES) has a unit root
Exogenous: Constant
Lag Length: 7 (Automatic - based on SIC, maxlag=16)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -12.08592 0.0000
Test critical values: 1% level -3.451421
5% level -2.870712
10% level -2.571728
*MacKinnon (1996) one-sided p-values.
Korona
Null Hypothesis: TOTAL_CASES_USA has a unit root
Exogenous: Constant
Lag Length: 13 (Automatic - based on SIC, maxlag=16)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.035610 0.9601
Test critical values: 1% level -3.451775
5% level -2.870868
10% level -2.571811

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: TOTAL_CASES_USA has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 6 (Automatic - based on SIC, maxlag=16)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.865926 0.0146
Test critical values: 1% level -3.987938
5% level -3.424387
10% level -3.135236
Null Hypothesis: D(TOTAL_CASES_USA) has a unit root
Exogenous: Constant
Lag Length: 12 (Automatic - based on SIC, maxlag=16)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.209228 0.2035
Test critical values: 1% level -3.451775
5% level -2.870868
10% level -2.571811
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(TOTAL_CASES_USA) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 12 (Automatic - based on SIC, maxlag=16)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.278438 0.4440
Test critical values: 1% level -3.988635
5% level -3.424726
10% level -3.135436
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: TOTAL_CASES_USA has a unit root
Exogenous: Constant
Bandwidth: 15 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic 2.534922 1.0000
Test critical values: 1% level -3.450878
5% level -2.870473
10% level -2.571600

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: TOTAL_CASES_USA has a unit root
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Exogenous: Constant, Linear Trend
Bandwidth: 15 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -1.585937 0.7967
Test critical values: 1% level -3.987366
5% level -3.424110
10% level -3.135072

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(TOTAL_CASES_USA) has a unit root
Exogenous: Constant
Bandwidth: 16 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -14.85120 0.0000
Test critical values: 1% level -3.450944
5% level -2.870503
10% level -2.571615

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(TOTAL_CASES_USA) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 16 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -17.71874 0.0000
Test critical values: 1% level -3.987460
5% level -3.424155
10% level -3.135099

*MacKinnon (1996) one-sided p-values.
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Series: TOTAL_CASES_USA RETURN_DOWJONES
Sample: 1 317

Included observations: 317

Null hypothesis: Series are not cointegrated
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Cointegratingequationdeterministics: C
Automatic lags specification based on Schwarz criterion (maxlag=15)

Dependent tau-statistic Prob.* Z-statistic Prob.*
TOTAL_CASES_USA -0.512167 0.9616 -1.931208 0.9343
RETURN_DOWJONE

S -6.222551 0.0000 -216.7255 0.0000

*MacKinnon (1996) p-values.

JalSs 3Ble Lagl Galdad) Gl jaiha JaY il Jalall las) ehal lue
nilay @b ies g dlee o Lo b L 13y dushl) gl e @i
S Ll 5 (S alai®y) sle ) sal Uig e cibilal) 5ol of G Uy S
saaial)l GVl (b daalle daysr ) B agu) dad e 5 @GN Z L) e

B iled il Cus 45054Y)

TT T T [T T T T [T T T T [T T T T [T T T T [T T T T [T T T T[T T T T[T T T T[T T T T [T T T T[T T T T T 717

25 50 75 100 125 150 175 200 225 250 275 300

| — Residual Actual

Fitted |

lgysS eV (e IS Cpiialll ieaded) dlsd s livolatility i J6) JSEN
ek Cpxiad Llaas Lae (sl g piia (ol lin o) cglil 5 s 5y aged Slse
GARCH 7350 s ARCH

40




whbd

Dependent Variable: RETURN_DOWJONES
Method: ML ARCH - Normal distribution (BFGS / Marquardt steps)
Date: 06/16/21 Time: 13:15

Sample: 1 317
Included observations: 317

Convergence achievedafter 24 iterations
Coefficient covariance computed using outer product of gradients
Presample variance: backcast (parameter = 0.7)

GARCH = C(3) + C(4)*RESID(-1)"2 + C(5)*GARCH(-1)

Variable Coefficient Std. Error z-Statistic Prob.
TOTAL_CASES_USA 1.65E-09 5.65E-09 0.291587 0.7706
C 0.098161 0.097986 1.001785 0.3164
Variance Equation

C 0.093079 0.030456 3.056192 0.0022
RESID(-1)"2 0.265727 0.064057 4.148310 0.0000
GARCH(-1) 0.718481 0.056912 12.62432 0.0000
R-squared 0.000032 Meandependent var 0.070265
Adjusted R-squared -0.003142 S.D. dependent var 2.103429
S.E. of regression 2.106731 Akaike info criterion 3.446148
Sumsquaredresid 1398.069 Schwarz criterion 3.505437
Log likelihood -541.2145 Hannan-Quinn criter. 3.469831

Durbin-Watson stat 2.611357
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