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dfﬁ“ d)ﬂ\ -3.320880 -2.954021 EX
dfﬁ“ d)ﬂ\ -5.151726 -2.954021 EC
dfﬁ“ d)ﬂ\ -5.813693 -2.954021 MS

(Eviews) gy alasinly didaill =35 (e il slac) 1 jaadll
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Critical Statistic No. of

Value CE(s)

69.81889 | 99.29377 | None *
47.85613 | 40.38988 | At most 1
29.79707 | 18.68309 | At most 2
15.49471 | 4.996090 | At most 3
3.841466 | 0.036946 | At most 4
(Eviews) gy alasinly didaill =35 (e il slac) 1 ol
calyeladl e @liiiie Jal& agay o) Sldall JelSall sl i Jsas DA o

o s Y el 8 bl b axe ol duskall Jal1 (8 zasall ol S 1y

raial) hdl) bl y) AlSha L) (8-2-1-4)
ralblay) Adghaa (3) o) Jssa

EX FC GDP MS &l iial)
: : MS
0.27726030 | 0.28862555 | 0.16318224 1
: : GDP
0.69958456 | 0.26539072 1 0.16318224
: - - FC
0.30206407 1 0.26539072 | 0.28862555
: EX
1 0.30206407 | 0.69958456 | 0.27726030

(EVieWS) C.AL\).\ C.f\l..u O Galall dlae) 1 Haadll

Y zisall o Ju s 81oe ST e dpag adal duwd e Jlad LSy aasd 4l aad

hal BLEY) AShe e il

‘sl pali (2-4)
a7l el rigal st gilis (4) ab) Jsea

Variable Coefficient Std. Error t-Statistic Prob.
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C

12.87950 12.38496 | 1.039931 0.3067
GDP

0.000218 7.12E-05 3.063627 0.0046
EX

-16.08510 | 4.589753 -3.504567 0.0015
FC

2.303033 0.516117 4.462234 0.0001
MS

2.77E-06 9.08E-06 0.305492 0.7621

E-Views gl alasiuly caaldl dac) ©jaad)
R=0.59 R™7%=0.54 F=11.10 porbF=0.00012 DW=1.51
: sdial) 73 gl
INF= 12.87+0.00GDP-16.08EX + 2.30 FC -2.77E-06 MS
7Rl g dgalll i) milil At (3-4)
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— 1Y Cela GhEYL gy 3 (Coefficient) asee N lailly Jsasdl DA (1
A5l 3eall Jiah g dalai®y) dgylaill 3816 Ay cdaage Caela cwlil) 55L3) 85 (12.87)= Bo
Gallas a5 dmge Ciela Jlea¥) sl ilil) 5)l3) a5 (0.00)= Bl ¢ landl alall (55isall
B2 ¢Vl sl gililly adaill o 3Nall due dgas s Al Lolawy) Akl
s 83l o o) Aalai®Y) Aphall B85 s Al Ciela Capall e 353 o (-16.08)=
G5 Ay age Sela Josall Aal3 5505 o (2.30 )= B3 cpdzill (mleds) ) a5 o pall
25 (2.77E-06)=B4 aazill salyy N a5 Jysail) 483 30 o) ) Apalaidl) dy,kail)
Gaa sk ABle dsms G ) AlaBY) Ayl Callas a s Al Ciela 30 G e 5 L)
K 2a 55 40l ) iy (E) il L casiill ia ge 5 adoadl (o
Tan G 4l 2@l e o) e Jay lan g Tan peea gl 1 (o) ey o Jled il
g el e
Alany) jlaall By g igalll aydi (2-3-4)

(0.30) 4ied Caela A (goima ye culll o) ans (Prob) agee A il Jeaall DA o

paail) Jalas G o) LS 0.05 e ) il 0385 (5530 e (0.76) 4iad (MS)asiil iae s
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e iy gsina JSS g agaill o WS rdpaill b Atacma uall Alpdall hiall i) sa %41
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Gale (i) L) shal ey Lol (laa bali)l A5 25ag pae gl (8) Gales (3) Usas
Prob(0.21 )i, small AV (gsiue dad o) 2y cplall Hlas) 4S50 alEsY ARCH Test: (14)
Lol Caa) Al e (Sl Y zasail) o)) i 1285 (0.05) (e ST A o2

Slindy laa¥) Slally s2laBY) Slaal) Sl o Jhal) zisall ol 2nd pll DA e 1
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adaill Janall g dgalll Julas geilis (5) a8 Jgoa

Variable Coefficient Std. Error t-Statistic Prob.
C
2.851415 0.258400 11.03489 0.0000
GDP

8.40E-06 1.48E-06 5.656388 0.0000

EX
-0.569978 | 0.095755 -5.952466 0.0000

FC
0.051348 | 0.010768 4.768446 0.0000

MS

-1.38E-08 1.89E-07 -0.073012 0.9423

( E-views )zl ahasiul diaill s e ald) dlae) © aaall

R2=0.75 R-2=0.72 F=22.96 porbF=0.000000  DW=1.68
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log(INF)= 2.85 +8.40E-06 GDP-0.56 EX + 0.05 FC -1.38E-08 MS
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cdlea¥l Jaall iy admill G ALY dpSe dgas g ) LalaEy) kil Gl
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Cipall o 3)L5) & (-0.56)= B2 il Jlo laa G i1 4l Jlea¥) Jlaal slill o
cadamill aliail 05 Cipall Saw sal) o () dalaBY) Akl Gils as ddle Cels
4413 5L o) (o) AabaidY) Ay ylanll 38165 Ay duage Cela Jagalll 44155505 o (0.05 )= B3
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UL Y) A sheany awiall sl LY Al L) el am Liag ¢ 303 L) A0S0 (e
Gale Uil JLEal ehal sy Ll o ha Lls) AlShe d5ag ade mamil (8) Gales (3) Jsas
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e Sl Y zisall ) Gx 1385 (0.05) e S) dadll 0285 Prob(0.77 )ssine AV (ssiua
Lol (sl AlKEa
G z3sall o Giny il ) V) 23l 138 B cilyipall G (o adys o Laa 13
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Log(INF) = By + By GDB + B,EX + B3 FC
DA )z dgall  Alanls Apolaiy) JSlia) (e elllia ol Jilaill jeda) o aey
g Galall m3gaill 8 A% gina adal 258y puaie Coia 2y g magaill jadiBale) Calil)
r Ul Joand) 8 LS @iy sanm il jelal a8 aaall 2 dgaill s

TOMgad) B adaill maiaal) gz dgaill Julad il (6) ady Jgaa

Variable Coefficient St — Error T-statistic Probe
C 2.845709 | 0.242313| 11.74396 0.0000
FC 0.051593| 0.010068| 5.124506 0.0000
EX -0.573734| 0.079455| -7.220888 0.0000
GDP 8.46E-06 1.22E-06| 6.953733 0.0000

( E-views) gubin ahasiuly diaill #ils e Caald) lae) © aaall
R=0.75 R™%=0.72 F=31.63  porbF=0.000000
DW=1.69  Theil=0.23
: dkal) gz dgall)
log(INF)=2.84+0.05 FC -0.57EX+8.46E-06GDB
s alai®y) jlaal) Yl
Aplady) Al bl cus allaadl GhlaL Sgy sledl s Gl g8 e baiag) LS
LS G lag Al caluyall
alall (o siveall A0 580 Jiah s AplaiV) Aplaill 38055 cAamge il 55l s (2.84)= Bo
O ) dualaidy) A plaill d3alee 8y donge Jugaill 44K dalaa 3)L3) & (0.05)= B1 « e
Gela Copall e dales 3yl & (<0.57)= Bacaauaill saly ) s Jysaill 485 30l
ieal) Cilansl A8LAN 368 AnaSall Al Ssasd daws AalaBY) Akl Gil5 A, Al
A5 Ange Gela Jaa¥l Jad) &5l dalas )30 8 (8.46E-06)= B3 sl <Y aaa
38 ol e a8l Jled Jlical & aag il ) iy (B) canlly cpalaiV) dgylaill Callas
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156.967 0.009 10 6398 22.56 | 1981
216.104 0.013 10 7620 27.69 | 1982
277.45 0.013 12 7185 31.13 | 1983
326.149 0.025 14 6865 32.45 | 1984
123.211 0.025 16 6396 46.33 | 1985
775.61 0.025 16 6742 29.04 | 1986
1040.74 0.045 19 7710 2498 | 1987
1420.85 0.045 20 7676 49.14 | 1988
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5269.55 0.045 28 8498 123.7 | 1991
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116589.6 1.2464 30 1074 129.3 | 1996
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563266 2.6334 8.30 1566.2 8.3 | 2002
742356 2.6082 16.5 1717.3 7.7 | 2003
969779.4 2.5826 10.8 1733.5 8.5 | 2004
1403138 2.4358 11.2 1904.7 8.5 | 2005
1787178 2.1715 10.4 2028.3 7.2 | 2006
1971462 2.0159 11.4 2211 8.1 | 2007
2293316 2.0913 11.35 2354 14.3 | 2008
16106.3 2.2359 10.8 2800 11.2 | 2009
19908.3 2.2373 9.69 2940 13 | 2010
41853.1 2.4851 7.9 186689.9 18.1 | 2011
58663 4.4 11.3 243412.8 35.1| 2012
66445.7 5.59 12 294630.2 37.1| 2013
77739 5.54 11 475827.8 36.9 | 2014
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Null Hypothesis: D(INF) has a unit root
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Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

Prob.* t-Statistic

0.0000 -7.927076 Augmented Dickey-Fuller test statistic

-3.646342 1% level Test critical values:
-2.954021 5% level
-2.615817 10% level

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF,2)
Method: Least Squares
Date: 03/23/16 Time: 10:59
Sample (adjusted): 1982 2014
Included observations: 33 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0000 -7.927076 0.168903  -1.338910 D(INF(-1))

0.8952 0.132817 4.123114 0.547618 Cc
0.100909 Mean dependent var 0.669645R-squared
40.55621 S.D. dependent var 0.658989Adjusted R-squared
9.226107 Akaike info criterion 23.68327S.E. of regression
9.316804 Schwarz criterion 17387.82Sum squared resid
9.256624 Hannan-Quinn criter. -150.2308Log likelihood
1.929878 Durbin-Watson stat 62.83854F-statistic

0.000000Prob(F-statistic)
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Null Hypothesis: GDP has a unit root
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Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

Prob.* t-Statistic

1.0000 4.617350 Augmented Dickey-Fuller test statistic

-3.639407 1% level Test critical values:
-2.951125 5% level
-2.614300 10% level

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDP)
Method: Least Squares
Date: 03/23/16 Time: 11:04
Sample (adjusted): 1981 2014
Included observations: 34 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0001 4.617350 0.088019 0.406416 GDP(-1)

0.5914 0.542198 6437.305 3490.296 Cc
13852.26 Mean dependent var 0.399849R-squared
44719.23 S.D. dependent var 0.381094Adjusted R-squared
23.83141 Akaike info criterion 35180.87S.E. of regression
23.92120 Schwarz criterion 3.96E+10Sum squared resid
23.86203 Hannan-Quinn criter. -403.1341Log likelihood
2.205332 Durbin-Watson stat 21.31992F-statistic

0.000060Prob(F-statistic)
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Null Hypothesis: D(EX) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

Prob.* t-Statistic

0.0219 -3.320880 Augmented Dickey-Fuller test statistic

-3.646342 1% level Test critical values:
-2.954021 5% level
-2.615817 10% level

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EX,2)
Method: Least Squares
Date: 03/23/16 Time: 11:10
Sample (adjusted): 1982 2014
Included observations: 33 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0023 -3.320880 0.158578  -0.526620 D(EX(-1))

0.2270 1.232662 0.070976 0.087490 Cc
-0.001636 Mean dependent var 0.262401R-squared
0.432576 S.D. dependent var 0.238607Adjusted R-squared
0.947968 Akaike info criterion 0.377456S.E. of regression
1.038666 Schwarz criterion 4.416673Sum squared resid
0.978485 Hannan-Quinn criter. -13.64148Log likelihood
1.633846 Durbin-Watson stat 11.02824F-statistic

0.002307Prob(F-statistic)
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Null Hypothesis: D(FC) has a unit root
Exogenous: Constant
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Lag Length: 0 (Automatic - based on SIC, maxlag=8)

Prob.* t-Statistic

0.0002 -5.151726 Augmented Dickey-Fuller test statistic

-3.646342 1% level Test critical values:
-2.954021 5% level
-2.615817 10% level

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FC,2)
Method: Least Squares
Date: 03/23/16 Time: 11:14
Sample (adjusted): 1982 2014
Included observations: 33 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0000 -5.151726 0.178670 -0.920461 D(FC(-1))

0.9790 0.026512 0.779343 0.020662 Cc
-0.090909 Mean dependent var 0.461247R-squared
6.001074 S.D. dependent var 0.443868Adjusted R-squared
5.893696 Akaike info criterion 4.475257S.E. of regression
5.984394 Schwarz criterion 620.8656Sum squared resid
5.924213 Hannan-Quinn criter. -95.24599L og likelihood
2.019776 Durbin-Watson stat 26.54028F-statistic

0.000014Prob(F-statistic)
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Null Hypothesis: D(MS) has a unit root
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Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=8)

Prob.* t-Statistic

0.0000 -5.813693 Augmented Dickey-Fuller test statistic

-3.646342 1% level Test critical values:
-2.954021 5% level
-2.615817 10% level

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(MS,2)
Method: Least Squares
Date: 03/23/16 Time: 11:16
Sample (adjusted): 1982 2014
Included observations: 33 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0000 -5.813693 0.179439  -1.043202 D(MS(-1))

0.9743 0.032446 75133.94 2437.797 Cc
341.1983 Mean dependent var 0.521598R-squared
614182.4 S.D. dependent var 0.506165Adjusted R-squared
28.84711 Akaike info criterion 431606.6S.E. of regression
28.93781 Schwarz criterion 5.77E+12Sum squared resid
28.87763 Hannan-Quinn criter. -473.9773Log likelihood
2.000560 Durbin-Watson stat 33.79902F-statistic

0.000002Prob(F-statistic)
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Date: 03/23/16 Time: 11:21
Sample (adjusted): 1982 2014
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Included observations: 33 after adjustments
Trend assumption: Linear deterministic trend
Series: MS INF GDP FC EX
Lags interval (in first differences): 1to 1

Unrestricted Cointegration Rank Test (Trace)

0.05 Trace Hypothesized
Prob.** Critical Value Statistic Eigenvalue No. of CE(s)
0.0000 69.81889 99.29377 0.832197 None *
0.2089 47.85613 40.38988 0.482001 At most 1
0.5159 29.79707 18.68309 0.339500 At most 2
0.8092 15.49471 4.996090 0.139530 At most 3
0.8475 3.841466 0.036946 0.001119 At most 4
Trace test indicates 1 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
ol Y 48 ghaa (8) @ala
EX FC GDP MS il yaxiall
- - MS
0.277260309 | 0.288625553 | 0.163182243 1
- - GDP
0.699584561 | 0.265390729 1 0.163182243
- - - FC
0.302064075 1 0.265390729 | 0.288625553
- EX
1 0.302064075 | 0.699584561 | 0.277260309
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Dependent Variable: INF
Method: Least Squares
Date: 06/21/16 Time: 10:38
Sample: 1980 2014
Included observations: 35

Prob. t-Statistic Std. Error  Coefficient Variable
0.3067 1.039931 12.38496 12.87950 Cc
0.0046 3.063627 7.12E-05 0.000218 GDP
0.0015 -3.504567 4589753 -16.08510 EX
0.0001 4.462234 0.516117 2.303033 FC
0.7621 0.305492 9.08E-06 2.77E-06 MS
39.72543 Mean dependent var 0.596910R-squared
37.29639 S.D. dependent var 0.543165Ad]justed R-squared
9.423801 Akaike info criterion 25.20847S.E. of regression
9.645993 Schwarz criterion 19064.01Sum squared resid
9.500501 Hannan-Quinn criter. -159.9165Log likelihood
1.510193 Durbin-Watson stat 11.10628F-statistic

0.000012Prob(F-statistic)
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Dependent Variable: LOG(INF)
Method: Least Squares

Date: 03/21/16 Time: 17:06
Sample: 1980 2014

Included observations: 35

Prob. t-Statistic Std. Error  Coefficient Variable
0.0000 11.03489 0.258400 2.851415 Cc
0.0000 5.656388 1.48E-06 8.40E-06 GDP
0.0000 -5.952466 0.095755  -0.569978 EX
0.0000 4.768446 0.010768 0.051348 FC
0.9423 -0.073012 1.89E-07 -1.38E-08 MS
3.242100 Mean dependent var 0.753855R-squared
0.995745 S.D. dependent var 0.721035Adjusted R-squared
1.684242 Akaike info criterion 0.525923S.E. of regression
1.906434 Schwarz criterion 8.297865Sum squared resid
1.760942 Hannan-Quinn criter. -24.47423Log likelihood
1.684372 Durbin-Watson stat 22.96981F-statistic

0.000000Prob(F-statistic)
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Heteroskedasticity Test: ARCH

0.7839
0.7758

Prob. F(1,32)
Prob. Chi-Square(1)

0.076517F-statistic
0.0811060bs*R-squared

Test Equation:
Dependent Variable: RESID"2
Method: Least Squares
Date: 03/23/16 Time: 12:34
Sample (adjusted): 1981 2014
Included observations: 34 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0038 3.120054 0.081828 0.255309 Cc

0.7839 -0.276617 0.176176  -0.048733 RESID"2(-1)
0.244011 Mean dependent var 0.002385R-squared
0.407628 S.D. dependent var -0.028790Adjusted R-squared
1.128480 Akaike info criterion 0.413454S.E. of regression
1.218266 Schwarz criterion 5.470208Sum squared resid
1.159100 Hannan-Quinn criter. -17.18417Log likelihood
1.977773 Durbin-Watson stat 0.076517F-statistic

0.783853Prob(F-statistic)
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Dependent Variable: LOG(INF)
Method: Least Squares

Date: 03/23/16 Time: 10:43
Sample: 1980 2014

Included observations: 35

Prob. t-Statistic Std. Error  Coefficient Variable
0.0000 11.74396 0.242313 2.845709 Cc
0.0000 5.124506 0.010068 0.051593 FC
0.0000 -7.220888 0.079455 -0.573734 EX
0.0000 6.953733 1.22E-06 8.46E-06 GDP
3.242100 Mean dependent var 0.753811R-squared
0.995745 S.D. dependent var 0.729986Adjusted R-squared
1.627276 Akaike info criterion 0.517417S.E. of regression
1.805030 Schwarz criterion 8.299339Sum squared resid
1.688637 Hannan-Quinn criter. -24.47734L0og likelihood
1.691883 Durbin-Watson stat 31.63983F-statistic
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Heteroskedasticity Test: ARCH

0.7849 Prob. F(1,32)
0.7768 Prob. Chi-Square(1)

0.075786F-statistic
0.0803330bs*R-squared

Test Equation:
Dependent Variable: RESID"2
Method: Least Squares
Date: 03/23/16 Time: 12:35
Sample (adjusted): 1981 2014

Included observations: 34 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0037 3.127680 0.081626 0.255300 Cc

0.7849 -0.275293 0.176218 -0.048512 RESID"2(-1)
0.244062 Mean dependent var 0.002363R-squared
0.406351 S.D. dependent var -0.028813Adjusted R-squared
1.122230 Akaike info criterion 0.412164S.E. of regression
1.212016 Schwarz criterion 5.436125Sum squared resid
1.152850 Hannan-Quinn criter. -17.07791Log likelihood
1.977173 Durbin-Watson stat 0.075786F-statistic

0.784861Prob(F-statistic)
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Heteroskedasticity Test: ARCH

0.2315 Prob. F(1,32)
0.2191 Prob. Chi-Square(1)

1.487790F-statistic
1.5105460bs*R-squared

Test Equation:
Dependent Variable: RESID"2
Method: Least Squares
Date: 06/21/16 Time: 11:20
Sample (adjusted): 1981 2014

Included observations: 34 after adjustments

Prob. t-Statistic Std. Error  Coefficient Variable

0.0218 2.412328 183.7983 443.3818 Cc

0.2315 1.219750 0.172252 0.210105 RESID"2(-1)
559.5787 Mean dependent var 0.044428R-squared
923.2809 S.D. dependent var 0.014566Adjusted R-squared
16.53609 Akaike info criterion 916.5319S.E. of regression
16.62588 Schwarz criterion 26880983Sum squared resid
16.56671 Hannan-Quinn criter. -279.1136Log likelihood
2.202861 Durbin-Watson stat 1.487790F-statistic
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Forecast: INFF
Actual: INF

Forecast sample: 1980 2014

Included observations: 35
Root Mean Squared Error
Mean Absolute Error
Mean Abs. Percent Error
Theil Inequality Coefficient
Bias Proportion
Variance Proportion
Covariance Proportion

22.88005
14.13735
42.23528
0.235443
0.041088
0.266340
0.692572




