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Do) B Sl gl g igal ol @il gl (6-2-4) ad) Jta

Variable | Coefficient | t-statistic | Prob(t) | f-statistic | Prob(f)

C| 23435.91 0.071 0.94 62.22 0.00
Yt-1 0.25 2.99 0.00 - -
Ci1 0.49 3.53 0.00 - -
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Variable

RZ

Adjusted R?

Cq ’ ,Yt—l’ct—l

%81

%79

E — Views galin alaaiuly Jilaill il (e Galll alac) 1 jacadl

O i 135 (79%) (gsbs Janall apanill Jalea dad (f LDl (7 =2-4) a8 Jsaall
(DY) ol uoal b cian Al @bl e (79%) Aty A gise ki) Syl
sasa o AND sl zisel) 8 Aiecae il @AY @hsndl S (%21) oy g

: t- test sl /3

D ged) A Sl g g igal clpiial T LGS gy (8-2-4) i) Jia

Variable Coefficient t-statistic Prob t-statistic
C 2.34 0..71 0.94
Yia 0.25 2.99 0.00
Cia 0,49 3.531 0.00

E — views geliy aladiuly Jidaill #15 Ge Gl dac) 1 sl
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variable

CQ

Yt-1

Ct-1
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CQ 1.00 0.85 0.86
Yt-1 0.85 1.00 0.82
Ct-1 0.86 0.82 1.00
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 Sed) Dlgia dgad cifpiia (1) ad) sala

58 3 oDy | dlesi 8 Jad | ol Jad | sl Sl gl
Rl ASlgiunal
400170.0 4807.900 3892.900 | 232909.0 | 1980
480000.0 6666.200 4807.900 |400170.0 |1981
242000.0 8695.000 6666.200 | 480000.0 |1982
352000.0 10727.90 8695.000 | 242000.0 | 1983
35041.00 14487.40 10727.90 | 352000.0 |1984
427000.0 18757.70 14487.40 | 35041.00 | 1985
4829.000 333952.4 18757.70 | 427000.0 | 1986
4079.000 43440.20 333952.4 | 4829.000 | 1987
3567.000 78120.90 43440.20 | 4079.000 | 1988
3875.000 102896.1 78120.90 | 3567.000 |1989
44387.00 179187.2 102896.1 | 3875.000 | 1990
4673441, 414270.6 179187.2 | 44387.00 | 1991
423100.0 910456.0 414270.6 | 4673441. | 1992
428000.0 1751573. 910456.0 | 423100.0 | 1993
453994.0 3870076. 1751573. | 428000.0 | 1994
499184.0 961388.6 3870076. |453994.0 | 1995
557229.0 1517059. 961388.6 | 499184.0 | 1996
610331.0 2098293. 1517059. |557229.0 |1997
663833.0 2594842. 2098293. | 610331.0 |1998
659555.0 2981387. 2594842. | 663833.0 | 1999
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(1) oy Gale

766674.0 3720296. 2981387. | 659555.0 | 2000
779547.0 4415806. 3720296. | 766674.0 | 2001
7294513. 5110608. 4415806. | 779547.0 | 2002
7543627. 6338115. 5110608. | 7294513. | 2003
7543627. 7839031. 6338115. | 7543627. | 2004
7256891. 8991763. 7839031. | 7543627. | 2005
7277549. 10763252 | 8991763. | 7256891. | 2006
7416955. 12084777 | 10763252 | 7277549. | 2007
7354413. 12436967 | 12084777 | 7416955. | 2008
6419000. 14895819 | 12436967 | 7354413. | 2009
6427964. 16307177 | 14895819 | 6419000. | 2010
6686866. 17785334 | 16307177 | 6427964. | 2011

- - 17785334 | 6686866. | 2012
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. CJ‘QA:\M Gyl & yidiall Jalsil) Ll @ (2) aﬁ) gala

Date: 10/19/12 Time: 19:32
Sample: 1980 2012
Included observations: 31
Test assumption: Linear

deterministic trend in the

data
Series: CQ Y_1
Lags interval: No lags
Hypothesized 1 Percent 5 Percent Likelihood
No. of CE(s) Critical Value Critical Value Ratio Eigenvalue
None * 20.04 15.41 19.28053 0.400118
At most 1 6.65 3.76 3.438829 0.104999

*(**) 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:

Y 1 cQ

-1.72E-08 8.09E-08

7.20E-08 -8.46E-08
Normalized

Cointegrating
Coefficients: 1
Cointegrating

Equation(s)

¢ Y 1 cQ
-1455385. -0.213025 1.000000
(0.14670)
-949.4791 Log likelihood
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(2) o) Gale

Date: 10/19/12 Time: 19:38
Sample: 1980 2012

Included observations: 30

Test assumption: Linear

deterministic trend in the

data
Series: CQ_1Y_1
Lags interval: 1to 1
Hypothesized 1 Percent 5 Percent Likelihood
No. of CE(s) Critical Value Critical Value Ratio Eigenvalue
None * 20.04 15.41 19.91941 0.450052
At most 1 6.65 3.76 1.981464 0.063915
*(**) 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:
Y 1 CcQ 1
-6.99E-10 7.50E-08
8.42E-08 -1.05E-07
Normalized Cointegrating
Coefficients: 1
Cointegrating Equation(s)
¢ Y 1 CcQ 1
-2517331. -0.009323 1.000000
(0.22391)
-917.3162 Log likelihood

7



LMl B Sed) g Ay e (3) ady (3ala

Dependent Variable: CQ
Method: Least Squares
Date: 10/19/12 Time: 18:44
Sample(adjusted): 1980 2011

Included observations: 32 after adjusting endpoints

Prob. t-Statistic Std. Error Coefficient ~ Variable

0.9686 0.039737 334010.5 13272.67 C
0.6747 -0.424183 0.355612 -0.150845 Y
0.2534 1.166171 0.331429 0.386503 Y_1
0.0018 3.451568 0.143636 0.495770 CQ_1

2414978. Mean dependent var 0.812213 R-squared
3130837. S.D. dependent var 0.792093 Adjusted R-squared
31.29730  Akaike info criterion 1427563. S.E. of regression
31.48052  Schwarz criterion 5.71E+13 Sum squared resid
40.36833  F-statistic -496.7569 Log likelihood
0.000000 Prob(F-statistic) 2.157619 Durbin-Watson stat
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ARCH Test:
0.367706 Probability 0.837337  F-statistic
0.350965 Probability 0.869965  Obs*R-squared

Test Equation:

Dependent Variable: RESID"2
Method: Least Squares

Date: 10/19/12 Time: 18:55
Sample(adjusted): 1981 2011

Included observations: 31 after adjusting endpoints

Prob. t-Statistic Std. Error Coefficient ~ Variable

0.0783 1.825036 8.45E+11 1.54E+12 C

0.3677 0.915061 0.182540 0.167035  RESID"2(-1)
1.84E+12 Mean dependent var 0.028063  R-squared
4.33E+12 S.D. dependent var -0.005452 Adjusted R-squared
61.09904 Akaike info criterion 4.34E+12  S.E. of regression
61.19156 Schwarz criterion 5.47E+26 ~ Sum squared resid
0.837337 F-statistic -945.0352 Log likelihood
0.367706 Prob(F-statistic) 1.991108  Durbin-Watson stat
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CQ 1 Y1 Y cQ

0.867396 | 0.854247 |0.83723 |1.000000 | CQ
0.814653  |0.988906 |1.00000 |0.837232 |Y
0.828532  |1.000000 |0.98890 |0.854247 |Y_1
1.000000 | 0.828532 |0.81465 | 0.867396 | CQ 1
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Dependent Variable: CQ
Method: Least Squares
Date: 10/19/12 Time: 19:06
Sample(adjusted): 1980 2011

Included observations: 32 after adjusting endpoints

Prob. t-Statistic Std. Error Coefficient Variable

0.9436 0.071363 328405.8 23435.91 C

0.0055 2.999390 0.083547 0.250591 Y_1

0.0014 3.531292 0.141366 0.499204 CQ_1

2414978. Mean dependent var 0.811006 R-squared
3130837. S.D. dependent var 0.797972 Adjusted R-squared
31.24121 Akaike info criterion 1407234. S.E. of regression
31.37862 Schwarz criterion 5.74E+13 Sum squared resid
62.22205 F-statistic -496.8594 Log likelihood
0.000000 Prob(F-statistic) 2.131613 Durbin-Watson stat
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ARCH Test:
0.352597 Probability 0.892534 F-statistic
0.336009 Probability 0.925601 Obs*R-squared

Test Equation:

Dependent Variable: RESID"2

Method: Least Squares

Date: 10/19/12 Time: 19:17

Sample(adjusted): 1981 2011

Included observations: 31 after adjusting endpoints

Prob. t-Statistic Std. Error Coefficient Variable

0.0817 1.803288 8.56E+11 1.54E+12 C

0.3526 0.944740 0.182384 0.172305 RESID"2(-1)
1.85E+12 Mean dependent var 0.029858 R-squared
4.40E+12 S.D. dependent var -0.003595 Adjusted R-squared
61.12877 Akaike info criterion 4.41E+12 S.E. of regression
61.22128 Schwarz criterion 5.63E+26 Sum squared resid
0.892534 F-statistic -945.4959 Log likelihood
0.352597 Prob(F-statistic) 1.987344 Durbin-Watson stat
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cQ 1 Y1 CQ

0.867396 | 0.854247  |1.000000 |CQ
0.828532 | 1.000000 |0.854247 |Y_1
1.000000 | 0.828532  |0.867396 |CQ_1
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Forecast: CQF

Actual: CQ

Forecast sample: 1980 2012
Adjusted sample: 1980 2011
Included observations: 32

Root Mean S quared E mo1339647.
Mean Absolute E rror 820651.1
Mean Abs. P ercent E rror405.6705
Theil Inequality Coefficieft176412
Bias Proportion 0.000000
Variance P roportion 0.052322
Covariance P roportio0.947678




