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obs EX GDB INF MC M MI

1900 0.045000 0.110000 65.30000 0.316000 5062.000 0.102000
1691 1.000000 0.193000 119.1000 0.526000 13621.00 0.178000
1602 0.132000 0.422000 166.7000 0.141000 100078.0 0.366000
1693 0.216000 0.848000 181.5000 0.268000 182774.0 0.887000
14904 0.400000 1.881000 114.6000 0.405000 370301.0 1.737000
1905 0.838000 4.080000 64.50000 0.705000 617805.0 3.820000

1906 1.460000 10.47800 1088000 1165886 1327278, 9.568000
19097 1.710000 16.13700 48.40000 1.687000 2573221 14.87100
1998 2370000 21.83600 18.70000 2.069000 41337486, 20.27200
1999 2580000 27.05900 18.90000 2.579000 3042447, 24.92200
2000 2570000 33.66300 7.800000 3.466000 4261840, 28.21000
2001 2610000 40.65800 4.400000 4.322000 5054689, 36.23000
2002 2610000 AT.75600 5.900000 5632000 6046458, 4244000
2003 2.600000 56.73400 6.200000 7423000 7552848, 48.24000

2004 2.580000 68.72100 9.500000 8.697000 10204753 6048000
2005 2.430000 85.70000 8.600000 14.03100 16982709 T4.87000
2008 2.170000 98.30000 7.200000 17.87000 19111890 27.20000
2007 2.015000 119.8000 £.200000 19.71400 19254382 106,9000
2008 2.091000 135.5000 14.30000 2293300 25930776 120.0000

2009 2.320000 139.4000 11.20000 2831400 18064247 122.0000
2010 2.480000 160.6000 13.00000 35.4%700 28311168 143.9000
201 2.670000 186.6000 18, 10000 41.75000 25768238 170.3000
2012 3.573700 243.4000 3650000 5886000 25182511 197, 7000

] 3 I B A

1440 -1464.000 3526000

19491 =B4 i 1.000 A0R3 000

1947 -747A3 00 75141 00

1993 -147774 10 45656 00

1994 -257014.0 1114640

1995 -JRTTART O 3a0075 0

1396 -TRT047 0 5390690

1947 -1RO0863 THASZ8.0

1998 =3060147 1006528

1998 =207TH23 1853219.

2000 -520814.0 4832563,

2001 -208360.0 46871535,

2002 -482364.0 5287200.

2003 -749554.0 6450880.

2004 -890143.0 AT36308.

2008 -6019634. 10601781

2006 -1236820. 115875244

2007 -1225138. 17893359

2008 ~1247171. 24612008

2009 -1803142. 17135786

2010 -1444881. 26822278
20m -1794735. 23937092
2012 -13957449 10862065
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Johansen Cointegration Test

Date: 09/13/14 Time: 12:17

Sample: 1990 2012

Included observations: 21

Test assumption: Linear deterministic trend in the data
Series: EX INF GDB M

Lags interval: 1 to 1

Likelihood 5 Percent 1 Percent Hypothesized

Eigenvalue Ratio Critical Value  Critical Value  No. of CE(s)
0.790596 47.86848 47.21 54.46 None *
0.376266 15.03522 29.68 35.65 At most 1
0.178481 5.122582 15.41 20.04 At most 2
0.046230 0.993981 3.76 6.65 At most 3

*(**) denotes rejection of the hypothesis at 5%(1%) significance level
L.R. test indicates 1 cointegrating equation(s) at 5% significance level

Unnormalized Cointegrating Coefficients:

EX INF GDB M
0.963506 0.017936 -0.007639 6.57E-08
-0.584683 -0.005811 0.038897 -2.21E-07
-0.293732 -0.001309 -0.010318 3.35E-08
-0.205185 -0.001286 -0.007146 7.89E-08

Normalized Cointegrating Coefficients: 1 Cointegrating Equation(s)

EX INF GDB M o
1.000000 0.018616 -0.007928 6.82E-08 -2.914429
(0.00081) (0.00438) (2.4E-08)

Log likelihood  -484.6645

Normalized Cointegrating Coefficients: 2 Cointegrating Equation(s)

EX INF GDB M Cc
1.000000 0.000000 -0.136178 7.45E-07 -0.878864
(0.05189) (2.9E-07)
0.000000 1.000000 6.889350 -3.63E-05 -109.3474
(2.84398) (1.6E-05)

Log likelihood  -479.7081

Normalized Cointegrating Coefficients: 3 Cointegrating Equation(s)

EX INF GDB M C

1.000000 0.000000 0.000000 7.00E-08  -2.567218
(8.6E-08)

0.000000 1.000000 0000000  -2.21E-068  -23.93200
(4.4E-08)

0.000000 0.000000 1000000  -4.96E-08  -12.39817
(7.0E-07)

Log likelihood  -477.6438
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Johansen Cointegration Test

—_— e e e s e —————
Crabe; O@v13M14 Tima: 12:28
Sample; 1990 2012 .
Included chasrvatiang &1

Test mssumption: Linear deterministio frenc n the dote
Serimm: M NI TS X

Lags interval: 1 1o 1

Likelhood & Parcent 1 Parcant Hypalhes ke
Eiganvalus FRafio Critical Value  Critical Valua Ma. of CE(s)
0 aiavan 104 BB22 47 21 Ha 448 Mane =
0 826262 54 JHB23 20648 35.85 Al masl 1 **
0 37Tams 1783393 15 a1 20.04 Al mosl 2 *
0 30607E 7.873281 =y B85 At moeal 3 *°

*(**) denotes rejection of tha hypothes|s s 5%(1 %) significance level
LR teat ndicates 4 ccintegrating aquatisnia) ot 5% signifizancs laval

Urnormalizec Cointagrating Coafficients:

([ HI Ta »
0003011 <0.0188566 1.10E-D7 5. 18E-08
0. 065052 0011187 =4, 27 E-D8 1.62E-08
0172827 «0.08232F -8.83E-08 4.36E-0F
=0 078448 ©.0a8348 1.48E-0F -1 BGE-OF

Mermalized Cointegratng Cosfficiants: 1 Colntegrat ng Equations)

MC & ]] TEB = c
000000 <. 50877 JGTE-O5 . TIE-DO5 256.479
(31.1883) {0.00C717) {B.7TE-05)
Lag lkalhaad 715 EQ08
Hermalized Galintegrating GoeTicianta; 2 Cointagrating Equatian(s;
MG ] TB x o
1.0C0000 0. 000000 1.5TE-08 1.B1E-07 =B.274500
{8.9E-CT) gn.ué-u?:
0.000000 1.000000 «ff, AZE-05 2 .BEE-O6 =40, 81824
{1.8E-CH) 1. 0E-D5)
Log likelihood BE7. 2136
Mormalized Colrtegrating Coefficlents: 3 Contegrating Squation(s)
MC [t ] TB X c
1. 000000 2,000000 O.C00000 2.98E-0E -34.23024
(4 GE-DG)
0,000C00 1, 000000 0000000 -1,22E-0% 43,7274
=
0,200000 2,000000 1.000000 =1,B01028 “HETREET
| ' 1223002}
Log likelincod =382.2333
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Dependent Variable: EX
Method: Least Squares
Date: 09/13/14 Time: 12:33
Sample: 1990 2012
Included observations: 23
Wariable Coefficient  Std. Error  t-Statistic  Prab.
c 1717101 0.412364 4164045  0.0008
GDB -0.000616  0.045421 -0.013553  0.9894
INF 0009190  0.003431 -2.678583  0.0172
M 291E-07  346E-07 -0.840457 04138
MC 0096561  0.063452 -1.521796  0.1489
NI 0.048728  0.058111  0.838523 04148
TB -2 72E-07  361E-07 -0.753723  0.4627
X 1.71E-07  338E-07 0505323 086207
R-sguared 0.848042 Mean dependent var 1.890465
Adjusted R-squared 0777128 S.D. dependent var 0.982417
SE. of regression 0.463792 Akaike info criterion 1.569448
Sum squared resid 3226548 Schwarz criterion 1.964402
Log likelihood -10.04865 F-stafistic 11.95877
Durbin-Watson stat 1903567 Prob(F-statistic) 0.000040
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) |
ARCH Test 1

F-statistic (0.065379  Probability ) C.8007949
Obs*F-squared 0.071683 Probabiity C.788902
Test Equation: |
Dependent \Variable: RESID™2

Method: Least Squares

Date: 09/11)14 Timre: 10:01
Sample(adjusted); 181 2012
Included observations: 22 after adjusting 2ndpoints

\ariable Coefficiznt Std. Error -Stetistic Prob.

c 0.092eC2 0.032602 2.840358 D.C101
RESID"2(-1) 0.0289E85 0.115746 0.255693 2.8008
R-squared 0.002258 Mean dependent var 0.0963840
Adjusted R-squared “0.04E579 5.D. deperdent var 2127644
S.E. of regression 0.13C583 Akaike info criterion -1.147110
Sum squared resid 0.3¢41038 Scawaz criterion -1.047924
Log likelihooo 1461821 =-stafistc 2.CE85379
Durbin-Watson stat 2.240809 Prob(F-statistic) 0.800733
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Correlation Matrix

X TB NI mC M INF
X 1.000000 -0.220000 0.875606 0.783042 0.947786 -0.549695
B -0.220000 1.000000 -0.597631 -0.666865 -0.518220 0.270580
NI 0.875606 -0.597631 1.000000 0.976536 0.961984 -0.537637
MC 0.783042 -0.666865 0.976536 1.000000 0.902502 -0.405408
M 0.947786 -0.518220 0.961984 0.902502 1.000000 -0.569739
INF -0.549695 0.270580 -0.537637 -0.405408 -0.569739 1.000000
GDB 0.850119 -0.632836 0.998193 0.983099 0.951025 -0.524020
EX 0.518342 -0.516370 0.673397 0.598054 0.621362 -0.824960
GDB EX

X 0.850119 0.518342

B -0.632836 -0.516370

NI 0.998193 0.673397

MC 0.983099 0.598054

M 0.951025 0.621362

INF -0.524020 -0.824960

GDB 1.000000 0.675537

EX 0.675537 1.000000
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Dependent Variable: EX
Method: Least Squares
Date: 09/13/14 Time: 12:42
Sample(adjusted): 1991 2012
Included observations: 22 after adjusting endpoints
Convergence achieved after 11 iterations
Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
C 2.353026  0.153823  15.29701  0.0000
INF -0.012029  0.002047 -5.877129  0.0000
1B -8.66E-08  2.82E-08 -3.071785  0.0066
AR(1) 0.206766  0.200504  1.031230  0.3161
R-squared 0.848856 Mean dependent var 1.974350
Adjusted R-squared 0.823665 S.D. dependent var 0.917361
S.E. of regression 0.385221 Akaike info criterion 1.092965
Sum squared resid 2671110  Schwarz criterion 1.291337
Log likelihood -8.022618 F-statistic 33.69717
Durbin-Watson stat 1.556299  Prob(F-statistic) 0.000000
Inverted AR Roots 21
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ARCH Test:
F-statistic 4.97E-06 Probability 0.998244
Obs*R-squared 5.46E-06 Probability 0.998135

Test Equation:

Dependent Variable: RESID2
Method: Least Squares

Date: 09/13/14 Time: 12:40

Sample(adjusted): 1991 2012
Included observations: 22 after adjusting endpoints
Variable Coefficient ~ Std. Error  t-Statistic ~ Prob.
c 0.132095  0.033523  3.940423  0.0008
RESID*2(-1) -0.000167  0.075081 -0.002229  0.9982
R-squared 0.000000 Mean dependent var 0.132059
Adjusted R-squared -0.050000 S.D. dependent var 0.135079
S.E. of regression 0.138415 Akaike info criterion -1.030609
Sum squared resid 0.383176 Schwarz criterion -0.931424
Log likelihood 13.33670 F-statistic 4 97E-06
Durbin-Watson stat 1.617689 Prob(F-statistic) 0.998244
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Correlation Matrix

EX INF ™8
EX 1.000000 -0.824960 -0.516370
INF -0.824960 1.000000 0.270580
B -0.516370 0.270580 1.000000
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Forecast: EXF

Actual: EX

Forecast sample: 1990 2012
Adjusted sample: 1991 2012
Included observations: 22

Root Mean Squared Error  0.368674
Mean Absolute Error 0.318264
Mean Abs. Percent Error 32.90570
Theil Inequality Coefficient 0.085734
Bias Proportion 0.000210
Variance Proportion 0.081176
Covariance Proportion  0.918614

92 o4 95 98 00 02 04 06 08 10 12

—— EXF -—-£2SE/]
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