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Dependent \ariable: RESERCHD2 Dependent Variable: DETTEXD2
Method: Least Squares Method: Least Squares
Date: 11/01/10 Time: 18:50 Date: 11/01/10 Time: 18:49
Sample(adjusted): 1991 2008 Sample(adjusted): 1991 2008
Included observations: 18 atter adjusting endpoints Included ohservations: 18 after adjusting endpoints
Variable Coefficient  Std. Error  t-Statistic Prob. Variable Coefficient  Std. Error  t-Statistic Prob.
PRIXPD2 1.658294  0.061700 26.87672  0.0000 PRIXPD2 -0.337033  0.037927 -8.886248  0.0000
TAUXCHD2 0.146811  0.057680  2.545254  0.0209 TAUXCHD2 -0.005906  0.035457 -0.166574  0.8697
C -31.65443  3.158607 -10.02164  0.0000 Cc 34.03776  1.941620 17.53060  0.0000
R-squared 0.982099  Mean dependent var 27.52257 R-squared 0.848804 Mean dependent var 23.28175
Adjusted R-squared 0.979993  S.D. dependent var 40.23831 Adjusted R-squared 0.831017  S.D. dependent var 8.510892
S.E. of regression 5.691519  Akaike info criterion 6.453313 S.E. of regression 3.498621  Akaike info criterion 5.480096
Sum squared resid 550.6877  Schwarz criterion 6.602672 Sum squared resid 208.0860  Schwarz criterion 5.629456
Log likelihood -61.53313  F-statistic 466.3393 Log likelihood -51.80096  F-statistic 47.71858
Durbin-Watson stat 1.910888  Prob(F-statistic) 0.000000 Durbin-Watson stat 1.175612  Prob(F-statistic) 0.000000
Dependent Yariable: SOLDBPRDA Dependent Variable: SOLDBPD1
Wethod: Least Squares Method: Least Squares
Date: 11001110 Time: 13:52 Date: 11/01/10 Time: 18:47
Sampleadusted): 1991 2008 . .
Included ohservations: 18 after adjusting endpoints Sample(adjusted): 19912008 .
- - — Included observations: 18 after adjusting endpoints
Wariahle Coefficient  Std. Error t-Statistic Prob. Variabl Coeffic Std E  Statisti Prob
PRIXFDZ -B.BBDB02  3.088166 -2.228486  0.0020 il UL =L o
DEPFRD1 -0.000581 0.000088 -B.A5700158  0.0000 PRIXPD2 0.517503  0.035280 14.66826  0.0000
REVFRD1 0.003467 0.000875 3.961050  0.0000 C -10.55479 1.351007 -7.812537  0.0000
C 2050497 979E 12 0474138 0BT R cquared 0.922799  Mean dependent var 5479000
R-squared U.869401  Mean dependentvar 2324135 pgycted R-squared  0.918510  S.D. dependent var  12.43825
gdéust'?d Rsquared  0.844914 3.0, dependentvar — 403.3673 g F ot regression 3550677 Akaike info critetion  5.466793
.E. of regression 1595982  Akaike info criterion 13.16005 S d resid 2969316 Schwarz criterion 5566366
Sumsguared resid 4075452 Sehwarz criterion 1335970  SuM squaredresi : arz :
Lag likelihood -127 6005 F-statistic as 50426 Lod likelihood -52.66793  Fstatistic 2151579
DurbinWatsonstat 1473418 Prob(F-statistic) o.ooopog Durbin-Watson stat 0974568 Prob(F-statistic) 0.000000
Dependent Vartiable: TAUKINFD2 DependentVariable: TAUXCRD1
Method: Least Squares Method: Least Squares
Date: 11101710 Time: 18:63 Date: 11/01/10 Time: 18:54
Sampletadiusted): 1991 2008 Samplefadiusted). 1981 2008 _
Included ohservations: 18 after adjusting endpaints Included D_bsemat'ons' 18 aﬂEr-adJUSTIng endpoints __
Variable Coefficient_ Gid Error__t-Gialistic__Prob. :;lr}'{apbt'fz Cﬂ”;‘;”f'g‘;”é ﬁ‘g;;f;g ‘252‘:;'05:; D';;”ﬂbé
FRIPD2 -0:201108 0.081378  -2185442 0.0035 FIBRD1 DjDDDEM D..DDDE?S 2:320159 DjDDBD
C 1724636 3896407 4426233  10.0003 © 0976220 1008308 00862175 0.3465
R-squared 0578319 Mean dependentvar  11.01550  mogyyared 0640536 Mean dependentvar  3.128000
Adjusted R-squared 0532670 5.0 dependent var 1089577 adjusted R-squared 0652364 5.0, dependentvar 1707442
S.E. of regrassion 1024042 Akaike info criterion T.585202  B.E ofregression 1.662683  Akaike info criterion 3868174
Surm suated resid 1887.592  Schwarz criterion TER4TTA  Bumsouared resid 41.51414  Schwarz criterion 4.017539
Lag likelihood -73.85202  F-statistic 2184337 Log likelihood -35.88178  F-stafistic 13.36439
Durhin-Watzonstat 0401641 ProhiF-statistic) nooon3sy  Durbin-Watsonstat 1 778083  Prob(F-statistic) 0.000075
Dependent Wariable: PRIZPD2
Method: Least Squares
Date: 11/09M10 Time: 18:M1
Samplei@dusted); 1995 2008
Included observations: 14 after adjusting endpaints
Corvergence not achieved after 00 iterations
Backcast: OFF {Roots of MA process too lange)
Wariahle Coefiicient Std. Error t-Statistic Prob.
= 1.612966 0717138 2.249167 0.0082
AR -0.466937 0436202 -1.070480  0.3198
AR -0.267932 0448452 -0.8T75161 0.6832
AR3) 0.229706 0469676 0459074  0.6397
AR 0.185807 01751149 1.061028 0.3234
A1) -0.693763 1416171 -0.489837  0.6392
b A2 -4.303440 1.719669 -2.502482  0.0408
R-squared 0964588  Mean dependent var 1.849286
Adjusted R-=quared 0934235 5.0 dependent var T.0158741
S.E. of regression 1.799169  Akaike info criterion 4319380
Sum sguared resid 22 B5906  Schwarz criterion 4 6389038
Loy likelihood -23.23566  F-statistic B1.28778
Curbin-wWatson stat 2036139  Prob{F-statistic) o.0oo09s
Inverted AR Roots .60 S 28-73 0 -28+.73i -.50
Inverted mMA Roots 2.45 -1.76

Estimated MA process is naninvertikile
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Series: Residuals dettexd? Seties: Residuals reserchd?
Sample 1991 2008 Sample 1931 2005
Ohservations 15 Ohzervations 15
Mean 49317 Mean 4 19E-16
Median 047082 Median 0.797391

Maximum 1151505
Minitnum -.645204
St Dey, 1878752
Shewness 1255118
Kurtosis 5662724

Maimum 8514766
Wirirmum -B414672
Sidf, Dey, 4131842
Shewness 01.830302
Kurtosiz 2559759

Jarque-Bers 1012372
Frokabiity 0006334

Jargue-Bera 2052354
Probahity 0352833

Series: Residugls soldhpe! Series: Residuals soldbprd!

Sample 1931 2008 Sample 1991 2008
Ohzervations 18 Ohservations 15

Mean -4 33E17 Mean £.83E-12
Median 0.203116 Median 4 B4E-12

Maimum 8932372
Minimutn £.737363
Sid, Dev. 4514909
Shewness 0232298
Kurtozis 2193923

Maximum £.28E-11
Winimum -2.36E-11
St Dev. J07E-1
Shevmess IRNEA
Kiurtosis 2763350

Jargue-Bers 0549208
Prabablty 072284

Jargue-Bers 0.083345
Frobahilty 095589

-5E-11 BSE-27 SIE-N

5 10
Series: Residuals tauxcrd! Series; Residusls tauxinfd2
Sample 1391 2008 Sample 1991 2008
Ohservations 15 3] Ohzervations 15
Mean 987EAT Mean S43E16
Median 175244 £ Median 1.045062

Maximum 3899260
Minimum )
St Dey, 1679090
Shewness 0.254769
Kurtosis 2455002

Mainum 2014501
Minimum 17,3048
St Dey, 8120867
Shewness (1.304555
Kurtosis 4329313

Jarque-Bers 0463601
Frokabiity 0793104

Jarque-Bers 1 604762
Probahilty 0445260

0
20045 40 5 0 5 0015 W XK

-

Series: Residusls prixpd2
Sample 1995 2008
Ohzervations 14

Mean 023822
Medisn (1.284798
Maximum 2261848
Minimum -2.059073
St Dy, 1319398
Skewness 0094334
Kiurtosis 216754

Jatgue-Bera 0425024
Probabity 0808551
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Dependent Variable: SOLDBPD1 Dependent Variable: DETTEXD2
Method: Least Squares Method: Least Squares
Date: 11/01/10 Time: 18:47 Date: 11/09/10 Time: 19:14
Sample(adjusted): 1991 2008 Sample(adjusted): 1991 2008
Included observations: 18 after adjusting endpoints Included observations: 18 after adjusting endpoints
Variable Coefficient  Std. Error  t-Statistic Prob. Variable Coefficient  Std. Error  t-Statistic Prob.
PRIXPD2 0.499979  0.046679  10.71100  0.0000 PRIXPD2 -0.309636  0.044018 -7.034241  0.0000
C -10.09373  1.906589 -5.294129  0.0001 C 32,99843  1.837606  17.95729  0.0000
MA(1) 0.641712  0.192938  3.326010  0.0040 MA(1) 0.725800  0.141863  5.116202  0.0001
R-squared 0.942066 Mean dependent var  5.479000 R-squared 0.892077 Mean dependent var ~ 23.28175
Adjusted R-squared 0.935250 S.D. dependent var 12.43825 Adjusted R-squared 0.879381  S.D. dependent var 8.510892
S.E. of regression 3165032  Akaike info criterion 5.279685 S.E. of regression 2.955859  Akaike info criterion 5.142937
Sum squared resid 170.2963  Schwarz criterion 5.429045 Sum squared resid 148.5308  Schwarz criterion 5.292297
Log likelihood -49.79685  F-statistic 138.2189 Log likelihood -48.42937  F-statistic 70.26010
Durbin-Watson stat 2.252827  Prob(F-statistic) 0.000000 Durbin-Watson stat 2.055404  Prob(F-statistic) 0.000000
Inverted MA Roots -.64 Inverted MA Roots -73
Dependent Variable: TAUXCRD Dependent Variahle: SOLDBPRD1
. Method: Least Squares
METhFId. Least Sq.uares . Date: 1170110 Time: 18:582
Date: 1 11'IJU1EI Time: 18:54 Sarnpletdusted) 1881 2008
Samplefadiusted): 1931 2008 Included ohservations: 18 after adjusting endpaints
Included observations: 18 after adjusting endpoints Wariahle Coefficient  Sid. Error #5fafistic Prob.
i i - ot PRIXPDZ -0.3464978 0112831 -3.0751492 o.o010
Wariable Coeflicient  Std. Error  t-Statistic Prob. ST o B s o
PRIXPDZ -0.091150 0031735  -2.8721181 0.0021 REVFRD1 0.003364 0.000659 5103443 0.0001
TATY -0.283356 0101512 -2.791341 0.0011
PIBRD1 p.ooog4g 00007161 5268678  0.0001 M) b R T
R-squared 0609211 Mean dependentvar 3129000 ‘Rgguared 0893631 Mean dependentvar 2324185
Adjusted R-sguared 0865279 5.0 dependent var 1707442  Adjusted R-sguared 0.865266 5.0 dependentwvar 4052675
5.E. of regression 1 RA0971  Akaike infa criterion 3821851 S.E. of regression 148.7530  Akaike info criterion 13.05484
f - Sum squared resid 3319342 Schwarz criterion 13.30377
Sum_sqqared resid 4380319 Schwgrz_ criterion 38921425 Log likelihood 1255454  Foctatistic e
Lag likelihood -36.21851  F-statistic 2484381 purbinwatsonstat 2211706 Prob(F-statistic) 0.000000
Durhin-YWatson stat 1.798364  ProhiF-statistic) 0.042589  rverted MA Roots ag -1
Dependent Variable: TAUXINFD2 BT LR
Method: Least Squares Method: Least Sq_uares
Date: 11/0140 Time: 18:53 DR U ATk H
Sampleadusted): 1991 2008 Sample(adjusted)l: 19591 2008 o .
Included observations: 18 after adjusting endpoints Igcluded Dbsewar:!nnsl:; ?}[aﬂg: gtdjustt_lng endpaints
= onwvergence achieved after 21 iterations
T SR T T st o
o 1'5_1 7644 E..454186 2:506348 0:0034 Wariable Coefficient  Std. Error -Btatistic Prob.
b A 1.402734 0.058084 2415063 o.00oo c 1.280508 0.517509 2474370 0.0049
WA 0.973961 0.001071 Q14,6903 0.0000 b ALY -0.891873 0.045880 -19.43928 0.0000
R-squared 0.7511585 Mean dependent var 11.01850  R-sguared 0.346109  Mean dependent var 1.118889
Adjusted R-squared 0.704496 5.D. dependentvar 1099577 Adjusted R-squared 0.305241 5.0 dependentwar G.670446
S.E. of regression 5977329 Akaike info criterion G.590681 S E. of regression 5559953 Akaike info criterian G.3734949
Sum squared resid 571.6554  Schwarz criterion B6.789828  Sum sdquared resid 4946110  Schwarz criterion 6.472429
Laog likelihood -61.90681  F-statistic 16.09900  Log likelihood -65.36148  F-statistic 8468923
Durbin-Yatson stat 2116608  Prohi{F-statistic) 0.000043  Durbin-Watson stat 20159122  ProhiF-statistic) 0010223
Inverted MA Roots -70-70i -0+ 70 Inverted MA Roots A4 -.94
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Series: Residuals tauxerdt
Sample 1931 2008
Ohzeryationz 18

Mean 333282
Median 0274679
Maximim 433113
Minitnum -2 B47041
St Dev. 18683033
Skewness 0.278436
Kurtosis 2581698

Jarue-Bera 0.363812
Frobabiity 0833680

Series: Residusls dettexd?
Sample 1991 2008
Observations 18

Wesn 1324524
Wedian 1029535
Maimum 3206618
Minimutn -6.930538
Shef, Dey. 3144973
Skewness 17T
Kurtozis 4 B13762

Jargue-Bers 5701113

Probablty 004712

Series: Residusls soldbpct
Sample 1991 2008
Obzervations 18

Wean 0022497
Wedian 1198330
Maimum 9166500
Minimum 5551700
Sied. Dey, 4 454546
Skewness (1458566
Kurtosis 23819

Jargue-Bers 0317114
Proabity 05319

Iraall SY¥sell (B1gd) Ak Dlylast) 7l 1 (07) 03y Gorkl!

Series: Residuals privpd2
Sample 1991 2005
Observafions 18

Mean -1 69936
Median -1 445739
Maximum aarer
Miritmm 1189539
St Dy, 5112929
Skewnesz 0043503
Kurtosis 2897858

Jargue-Bera 0013581
Probabity 0993233

&

Series: Residuals soldbprd!

Sample 1991 2008
Chaervations 18

Mean -1 54612
Median 615612
Maximum J27E-11
Minimum -4 57E-11

St Dev. 2MEN
Skewness 038577
Kiurtosis 22337

Jaroue-Bers 0405783
Prohskillty 0816367

5

1m0 %

Series: Residuals tauxinfd2
Sample 1991 2008

Ohzervations 15
Mean 54316
Median 1 (45062

Maximum 201450
Minimum -17.30481
St Dey, B 20867
Shewness 0304555
Kurtosis 4320913

Jargue-Bera 1604762

Probahifty 0445260




