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NPL FIN OBS
1% 1560 2007
0.8% 2098 2008
0.44% 100 2009
0.03% 710.08 2010
2% 299.98 2011
1.9% 8617.3 2012
1% 30519 2013
0.8% 1109.5 2014
1.1% 1389.5 2015
0.8% 1696 2016
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Mull Hypothesis: FIM has a unit root
Exogenous: Constant
Bandwidth: 3 (Mewey-West automatic) using Bartlett kernel

Adj. t-5tat Prob.*

Phillips-Perron test statistic -2.363222 01751
Test critical values: 1% level -4 420595
5% level -3.258808
10% level -2 771128

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

Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 9

Residual variance (no correction) 25582397
HAC corrected variance (Bartlett kernel) 56409738
Phillips-Perron Test Equation
Dependent Variable: D{FIM)
Method: Least Squares
Date: 1042318 Time: 06:28
Sample (adjusted): 2008 2016
Included observations: 9 after adjustments
Variable Coefficient Std. Errar t-Statistic Frob.
FIM{-1) -0.913581 0376316  -2.4276599 0.0456
C 4725450 3993828 1.181709 0.2759
R-squared 0457100 Mean dependent var 1510822
Adjusted R-squared 0379543 E.0D. dependentvar 13317.07
S.E. ofregression 1048973 Akaike info criterion 21.54731
Sum squared resid T.70E+08 Schwarz criterion 21.59114
Log likelihood -84 96290 Hannan-Cuinn criter. 2145273
F-statistic 5893724 Durbin-Watson stat 1.962166
Prob(F-statistic) 0.045574

_73_



(3) s Gale

Jo¥) G aie Jysalll ana i jiia) Laa)

Mull Hypothesis: D(FIN) has a unit root
Exogenous: Caonstant

Bandwidth: 7 (Mewey-West automatic) using Bartlett kernel

Adj. +-5tat Prob.*

Phillips-Perron test statistic -5.206553 0.0048
Test critical values: 1% level -4 582648
5% level -3.320969
10% level -2.801384

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

Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 8

Residual variance (no correction) 1.57E+083
HAC corrected variance (Bartlett kernel) 34316838
Fhillips-Perron Test Equation
Dependent Variable: D(FIMN, 2)
Method: Least Squares
Date: 10/23M18 Time: 06:31
Sample (adjusted): 2009 2018
Included observations: 8 after adjustments
Yariable Coefficient Std. Error t-Statistic Prob.
D{FIM-1)) -1.335571 0384544 -3473134 0.0133
C -A7 40335 5120.827 -0.011210 0.9914
R-squared 0667823 Mean dependentwvar -28.94600
Adjusted R-sguared 0612460 3.D. dependentvar 23266.25
3.E. of regression 14483.87 Akaike info criterion 2221178
Sum squared resid 1.26E+09 Schwarz criterion 2223164
Log likelihood -86.84711  Hannan-Qwinn criter. 2207733
F-statistic 1206266 Durbin-Watson stat 2214347
Prob(F-statistic) 0.013253
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Mull Hypothesis: MPL has a unit roat
Exogenous: Caonstant

Bandwidth: 7 (Mewey-West automatic) using Bartlett kernel

Adj. +-5tat Prob.*

Phillips-Perron test statistic -2. 163962 02284
Test critical values: 1% level -4 420595
5% level -3.259808
10% level -2 771129

*Mackinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 9

Residual variance (no correction) 3.44E-05
HAC corrected variance (Bartlett kernel) 9. 15E-06
Fhillips-Perron Test Equation
Dependent Variable: D(MPL)
Method: Least Squares
Date: 1042318 Time: 06:32
Sample (adjusted): 2008 20186
Included observations: 9 after adjustments
Yariable Coefficient Std. Error t-Statistic Prob.
MPL(-1) -0.826817 0.374598  -2.207210 0.0631
C 0.008110 0.004378 1.852399 01064
R-squared 0410366 Mean dependentwvar -0.000222
Adjusted R-sgquared 0326133 35.D. dependentvar 0.008104
S.E. ofregression 0.006653 Akaike info criterion -6.994478
Sum squared resid 0.000310  Schwarz criterion -6.950650
Log likelihood 3347515 Hannan-Cuinn criter. -7.089058
F-statistic 4 871775  Durbin-Watson stat 1.808888
Prob{F-statistic) 0.063056
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Mull Hypothesis: D(MPL) has a unit root
Exogenous: Caonstant
Bandwidth: 7 (Mewey-West automatic) using Bartlett kernel

Adj. +-5tat Prob.*

Phillips-Perron test statistic -3.824017 0.0259
Test critical values: 1% level -4 582648
5% level -3.320969
10% level -2.801384

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

Warning: Probabilities and critical values calculated for 20 observations

and may not be accurate for a sample size of 8

Residual variance (no correction) G.42E-05
HAC corrected variance (Bartlett kernel) 1.15E-05
Fhillips-Perron Test Equation
Dependent Variable: D(MPL,2)
Method: Least Squares
Date: 1042318 Time: 06:33
Sample (adjusted): 2009 2018
Included observations: 8 after adjustments
Variable Coeflicient Std. Error t-Statistic Prob.
Di{MPL{-1)) -1.128712 0406889 -2 774006 0.0323
C 1.61E-05 0.003271 0.004919 0.9962

R-squared 0.561887 Mean dependentwvar -0.000125
Adjusted R-sguared 0438869 3.D. dependentvar 0.012937
S.E. ofregression 0.009249 Akaike info criterion -6.316216
Sum squared resid 0.000513 Schwarz criterion -6.296355
Log likelihood 27 26486 Hannan-Cluinn criter. -G6.450166
F-statistic 7.6895108 Durbin-Watson stat 2119263
Prob(F-statistic) 0.032251
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Date: 1042318 Time: 06:23

Sample (adjusted): 2009 2016

Included observations: 8 after adjustments
Trend assumption: Linear deterministic trend
Series: FIN MPL

Lags interval (in first differences) 110 1

nrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
Mo. of CE(s) Eigenvalue Statistic Critical Value Prob.**
Mone * 09625497 2947116 15.49471 0.0002
At most 1 0.328260 3.183069 3.841466 0.0744
Trace test indicates 1 cointegrating egnis) atthe 0.05 level
* denotes rejection of the hypothesis atthe 0.05 level
**Mackinnon-Haug-Michelis (1999) pwvalues
Lnrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
Mo, of CE(s) Eigenvalue Statistic Critical Value Prob.**
Mone * 09625497 26.28809 14 26460 0.0004
At most 1 0.328260 3.183069 3.841466 0.0744

Max-eigenvalue testindicates 1 cointegrating eqnis) at the 0.05 level
* denotes rejection ofthe hypothesis atthe 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegrating Coefficients (normalized by b™*311%b=l1):

FIM MPL
-0.000149 2454506
0.000110 101.9771

Unrestricted Adjustment Coefficients (alphal:

DiFIrMY 9977.1949 -2660.144
Di{MPL) -0.004596 -0.003544
1 Cointegrating Equation(s): Log likelihood -45.06814
Marmalized cointegrating coefficients (standard errorin parentheses)
FIr MPL
1.000000 -1647275.
(150819.)
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Dependent Variable: FIM
Method: Least Squares
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Date: 10/23M18 Time; 06:38
Sample (adjusted): 2007 2016
Included observations: 10 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

C 2616.839 G252 542 0.418524 0.6866

MPL 222196.3 549771.0 0404162 0.6967
R-squared 0020010 Mean dependentvar 4309.916
Adjusted R-squared -0.102489 5.0, dependentvar 9355.806
S.E. ofregression 9823547 Akaike info criterion 21.399381
Sum squared resid T72E+03 Schwarz criterion 2146033
Log likelihood -104.9990 Hannan-Cluinn criter. 21.33342
F-statistic 0163347 Durbin-Watson stat 1.953366

Prob(F-statistic)

0.696683
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Dependent Variable: LOG(FIMN}

Method: Least Squares

Date: 10/23M18 Time: 06:40

Sample (adjusted): 2007 20186

Included observations: 10 after adjustments

Wariable Coefficient Std. Error t-Statistic Prob.
C B.625635 1.040330 6.368781 0.0002 t0 0
MPL B7.79246 9147372 0741114 04798
R-squared 0064245 Mean dependentwvar 7294747
Adjusted R-sguared -0.052724 5.0 dependentvar 1.593036
3.E. of regression 1.634492 Akaike info criterion 3.997398
Sum squared resid 21.37252 Schwarz criterion 4.057915
. Log likelihood -17.98699 Hannan-Quinn criter. 3931011
F-statistic 0549250 Durbin-Watson stat 2029603
. Prob(F-statistic) 0479811
LOG(MPL) 1518.621 2726.869 0.556910 0.5928
R-squared 0.037322 Mean dependentvar 4809 916
Adjusted R-sgquared -0.083013 5.0. dependent var 9355.806
S.E. ofregression 9736.392 Akaike info criterion 21.38199
Sum squared resid 7.58E+08 Schwarz criterion 21.44250
Log likelihood -104.9088 Hannan-CQuinn criter. 21.31560
F-statistic 0.310149 Durbin-Watson stat 1.980527
Prob(F-statistic) 0.592823
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Dependent Variable: LOG(FIMN)

Method: Least Squares

Date: 10/23M18 Time: 06:42

Sample (adjusted): 2007 2016

Included observations: 10 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 9141115 2313162 3.8951783 0.0042
LOG(MPL) 0372114 0.454570 0.818607 0.4367
R-squared 0077290 Mean dependentvar 7.294747
Adjusted R-squared -0.038048 S.D. dependentvar 1.593036
S.E. ofregression 1.623059 Akaike info criterion 3.983359
Sum squared resid 21.07458 Schwarz criterion 4 043876
Log likelihood -17.91680 Hannan-Cluinn criter. 3.9168972
F-statistic 0670117 Durbin-Watson stat 2223151
Prob(F-statistic) 0436714
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Dependent Variable: LOG(FIMN)

Method: Least Squares

Date: 1042318 Time: 06:47
Sample (adjusted): 2007 2016
Included observations: 10 after adjustments

Yariable Coefficient Std. Error t-Statistic Prob.

C 9141115 2313162 3.851783 0.0042

LOG(MPL) 0372114 0.454570 0.818607 04367
R-squared 0077290 Mean dependentvar 7.294747
Adjusted R-sgquared -0.038048 5.0 dependentwvar 1.593036
S.E. ofregression 1.6230589 Akaike info criterion 3.983359
Sum squared resid 21.07458 Schwarz criterion 4043876
Log likelihood -17.91680 Hannan-Cwinn criter. 3916972
F-statistic 0670117 Durbin-Watson stat 2228151

Prob(F-statistic)

0426714
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Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0233118 Prob. F(1,8) 0.6422
Obs*R-squared 0.283146 Prob. Chi-Sqguare(1) 0.5946
Scaled explained 35 0174533 Prob. Chi-Sguare(1) 06761
Test Equation:
Dependent Variable: RESID2
Method: Least Squares
Date: 10/23M18 Time: 06:49
Sample: 2007 2016
Included observations: 10
Variable Coefficient Std. Error t-Statistic Prob.
C 4 2706349 4 594817 0.829447 0.3798
LOG(MPL) 0435964 0902948 0.482823 0.6422
R-squared 0.028315 MWean dependentvar 2107458
Adjusted R-sguared -0.093146 3.0 dependentwvar 3.083596
S.E. of regression 3224011 Akaike info criterion 5.3559386
Sum squared resid 83.15399 Schwarz criterion 5416503
Log likelihood -24.77993  Hannan-Qwinn criter. 5289599
F-statistic 0233118 Durbin-Watson stat 2248702

Prob(F-statistic)

0642157
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0113700 Prob. F{(1,7) 0.7459
Obs*R-squared 0.159833 Prob. Chi-Sguare(1) 0.6893
Test Equation:
DependentVariable: RESID
Method: Least Squares
Diate: 1042318 Time: 06:50
Sample: 2007 2016
Included observations: 10
Presample missing value lagged residuals set to zero.
Variable Coefficient Std. Error t-Statistic Prob.
C 0377508 2696436 0.140003 0.8926
LOG(MPL) 0.076340 0.532573 0143342 0.8901
RESID{-1) -0.138704 0414313 -0.337185 0.74549
R-squared 0.015933 Mean dependentwvar -1.83E-16
Adjusted R-sgquared -0.265164 S.0. dependentvar 1.530235
S.E. ofregression 1721201  Akaike info criterion 4 167247
Sum squared resid 2073774 Schwarz criterion 4 258023
Log likelihood -17.83623  Hannan-Qwinn criter. 4067666
F-statistic 0.056850 Durbin-Watson stat 2088651
Prob{F-statistic) 0.945167
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4
Series: Residuals
Sample 2007 2016
Observations 10
3
Mean -1.83e-16
Median 0.008277
Maximum 2.898631
2~ Minimum -2.516799
Std. Dev. 1.530235
Skewness 0.111559
] Kurtosis 2.926814
Jarque-Bera 0.022974
Probability 0.988579
0
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