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Dependent Variable: DP

Method: Generalized Linear Model (Newton-Raphson / Marquardt steps)
Date: 091322 Time: 11:17

Sample (adjusted): 1992 2021

Included observations: 30 after adjustments

Family: Mormal

Link: Log

Dispersion computed using Pearsan Chi-Square

Caonvergence achieved after 5 iterations

Coefficient covariance computed using obsernved Hessian

Variable Coefficient Std. Error -Statistic Praob.
C 10.496249 0.199624 5258021 0.0000
FIB 0012683 0.033164 0382423 07021
TCHO -0.081617 0.017261 -4 728427 0.0000
INF 0003674 0.016905 0217328 08280
Mean dependent var 1072247 3.0. dependentvar G495 688
Sum squared resid 3.68E+08 Loglikelihood -287.5581
Akaike info criterion 1943721 Schwarz criterion 19.62403
Hannan-Cuinn criter. 19.49698 Deviance 3.6BE+03
Deviance statistic 14160940 Restr. deviance 1.22E+049
LR statistic G0.40846 Prob(LR statistic) 0.000000
Pearson 55K 3.6BE+08 Pearson statistic 14160940
Dispersian 14160940
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Cependent Variable: DF

Method: Least Squares

Date: 0911722 Time: 16:29

Sample (adjusted): 1992 2021

Included ocbservations: 30 after adjustments

YWariable Coefficient Std. Error t-Statistic Prob.
C 1.244713 0.225647 5516193 0.0000
IMF 0112654 0012101 9 309548 0.0000
TCHO -0.032Z2834 0.012951 -2 535233 0.0176
FiB 0016288 0.039066 0.416950 0.6801
R-=quared 0.795211 Mean dependent var 1.571704
Adjusted R-squared 0771582 S0 dependentvar 0987420
S.E. of regression 0471919 Akaike info criterion 1.459546
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) sl INF TCHO PIB DP
1990 16,7 0,8 62,98
1991 25,9 20,6 -1,2 43,19
1992 31,7 24,4 1,8 47,31
1993 20,5 26,2 2,1 50,62
1994 29 27,7 -0,9 44,04
1995 29,8 31,8 3,8 42,93
1996 18,7 28,5 4,1 44,21
1997 5,7 25,4 1,1 43,57
1998 5 26,7 5,1 48,16
1999 2,6 28,3 3,2 46,03
2000 0,3 29,8 3,8 43,13
2001 4,2 27,3 3 46,71
2002 1,4 25,9 5,6 51,16
2003 4,3 23,7 7,2 58,11
2004 4 17,6 4,3 73,04
2005 1,4 15,3 5,9 79,33
2006 2,3 12,3 1,7 85,56
2007 3,7 13,8 3,4 105,01
2008 4,9 11,3 2,4 138,06
2009 5,7 10,2 1,6 138,01
2010 3,9 10 3,6 149,89
2011 4,5 10 2,9 179,81
2012 8,9 11 3,4 191,54
2013 3,3 9,8 2,8 203,89
2014 2,9 10,2 3,8 218,06
2015 4,8 11,2 3,7 188,14
2016 6,4 10,2 3,2 182,73
2017 5,6 10,3 1,3 187,2
2018 4,3 10,4 1,1 186,51
2019 2 10,5 1 182,18
2020 2,4 12,6 -5,1 161,96
2021 7,2 12,7 3,8 168,32
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Mull Hypothesis: DP1 has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.077552 0.0404
Test critical values: 1% level -3.699871

5% level -2 976263

10% level -2.627420

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DP1)

Method: Least Sguares

Date: 09/16/22 Time: 19:53

Sample (adjusted). 1992 2021

Included observations: 27 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
DP1(-1) -0.516645 0167875  -3.077552 0.0052
D{DP1(-1)) -0.045990 0173942  -0.264396 0.7937
C 0227389 0.113663 2.000550 0.0569
R-squared 0.358228 Mean dependent var 0.020143
Adjusted R-squared 0304747 5.D. dependentvar 0.551002
3.E. of regression 0459436 Akaike info criterion 1.386804
Sum squared resid 5.065949 Schwarz criterion 1.530786
Log likelihood -15.72185 Hannan-CQuinn criter. 1.429617
F-statistic 6.698221 Durbin-Watson stat 1.609562

Prob(F-statistic) 0004382

2 79540 Aalal) CIBAT) Alabaal g gal) S50 S0 SLER1:(03)ad ) (galal

Mull Hypothesis: DP1 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 {(Automatic - based on SIC, maxlag=7)

t-Statistic Frob.*
Augmented Dickey-Fuller test statistic -3.318090 00847
Test critical values: 1% level -4.3393320
5% lewvel -3.587527
10% level -3.229230
*MackKinnon {(1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Cependent Variable: {DP1)
Method: Least Squares
Date: 09M16/22 Time: 20:00
Sample (adjusted): 1992 2021
Included observations: 27 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DP1(-1) -0.652427 0196627 -3.218090 0.0030
C{DP1(-1)) 0.022798 0.179845 0126766 0.9002
c 0.539931 0.268345 2012078 0.0561
@TREMD(™19907) -0.014898 0.011620 -1.282084 0.2126
R-squared 0401024 Mean dependentwvar 0.020143
Adjusted R-squared 0.222908 S.D. dependentwvar 0.551002
S.E. of regression 04532395 Akaike info criterion 1.291849
Sum squared resid 4728050 Schwarz criterion 1.583825
Log likelinood -14.78997 Hannan-Qwuinn criter. 1.4489324
F-statistic 5.1323169 Durbin-Watson stat 1.549808

Prob(F-statistic) 0.007283
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Mull Hypothesis: DP1 has a unit root
Exogenous: Mone
Lag Length: O (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.548811 00127
Test critical values: 1% level -2 647120

5% level -1.852910

10% level -1.610011

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{DP1)

Method: Least Squares

Date: 09116722 Time: 20:01

Sample (adjusted): 1991 2021

Included observations: 29 after adjustments

WVariable Coefficient Std. Error t-Statistic Prob.

DP1(-1) -0.350851 0137653  -2.548811 0.0166
R-squared 0.186699 Mean dependentwvar -0.026267
Adjusted R-squared 0.186699 5.D. dependentvar 0.5978497
S.E. of regression 0.539202 Akaike info criterion 1.636423
Sum squared resid 3.140699 Schwarz criterion 1.683571
Log likelihood -2272813 Hannan-Cluinn criter. 1.651189
Durbin-Watson stat 1.949309

1 zagadll jadl s — Jad) dupw 1(05) 08 galall

Pairwise Granger Causality Tests
Date: 09117122 Time: 02:50
Sample: 1990 2021

Lags: 2

Mull Hypothesis: Obs  F-Statistic Prob.
IMFS does not Granger Cause DP1 27 4 38473 0.02580
DP1 does not Granger Cause INF3 2897041 0.0721
TCHOS does not Granger Cause DP1 25 347100 0.0508
DP1 does not Granger Cause TCHOS 126628 0.3035
TCHOS does not Granger Cause INFS 23 086772 0.39449

INFS does not Granger Cause TCHOS 0.85271 0.4393
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Date: 09M16/22 Time: 19:28

Sample (adjusted): 1997 2019

Included observations: 20 after adjustments
Trend assumption: Linear deterministic trend
Series: DP1 INFS PIBS TCHOS

Lags interval (in first differences). 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
Mo, of CE(S) Eigenwvalues Statistic Critical Walue Prob.**
Mone * 0.884051 T4.21740 47 85613 0.0000
At most1 = 0.657433 3112526 20.79707 0.03250
At most 2 0271050 9.699478 15.49471 0.2046
At most 3 0.155342 3.376462 3.841466 00661

Trace test indicates 2 cointegrating egnis) atthe 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999} p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
Mo, of CE(s) Eigenvalue Statistic Critical Value Prob.**
Mone * 0.884051 43.09214 27.55434 00002
Atmost1 = 0.657433 21.42578 21.13162 0.0455
At most 2 0271050 6.3223016 14 26460 0.5721
At most 3 0155342 3. 376462 3.841466 00661

Max-eigenvalue test indicates 2 cointegrating eqn{s) at the 0.05 level
* denotes rejection ofthe hypothesis at the 0.05 level
**Mackinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegrating Coefficients (normalized by B™*S11*b=I):

DPA IMNFS FIBS TCHOS
8.403599 -7.061953 0.641326 0.838831
-2.283429 -0.031374 0.712618 -0.053353
35458032 -2.003181 -0.643787 4 005968
22881720 -1.2644432 3.593766 -0 147045

Unrestricted Adjustment Coefficients (alphal:

Ala¥) Jadlall P A 31 il gadl) ade 235 1(07)ady Galall

WAR Lag Order Selection Criteria

Endogenous variables: DP1 INFS PIBS TCHOS
Exogenous variables: C

Date: 0916722 Time: 20:27

Sample: 1990 2021

Included observations: 20

Lag LogL LR FFE AlC SC HC

0 -19.53186 MA 0000124 2353186 2552333 2302062
1 16.00345 53.30297* 1.83e-05* 0.399655* 1.395387* 0.594032%
2 30.42296 1586146 271e-05 0557704 2380022 0907583

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction errar

AlC: Akaike information criterion

SC: Schwarz information criterion

H: Hannan-Cluinn infarmation criterion
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YWAR Lag Order Selection Criteria

Endogenous variables: DP1 INFS PIBS TCHOS
Exogenous variables: C

Date: 09116522 Time: 20:27

Sample: 1990 2021

Included observations: 20

Lag Logl LR FPE AlC 3C HQ

0 -19.53186 MA 0000124 2353186 2552333 2302062
1 16.00345  53.30297*  1.83e-05* 0.399655* 1.395387* 05940327
2 3042296 1586146 271e-05 0557704 2350022 0907583

*indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction errar

AlIC: Akaike information criterion

SC: Schwarz information criterion

HC: Hannan-Cluinn infarmation criterion
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Mull Hypothesis: RESIDOZ has a unit root
Exogenous: Mone
Lag Length: 3 (Automatic - based on SI1C, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.819358 0.0000
Test critical values: 1% level -2 656815

5% level -1.8954414

10% level -1.6093249

*Mackinnon (1998) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: DIRESIDOZ)

Method: Least Squares

Date: 0917122 Time: 16:36

Sample (adjusted) 1996 2021

Included observations: 26 after adjustments

Wariable Coefficient Std. Error t-Statistic Prob.

RESIDOZ2(-1) -2.324610 0482349  -4319358 0.0001
C{RESIDOZ2(-1)) 1.027117 (.385585 2663788 0.0142
C{RESIDO2(-2)) 0.790588 0.299176 2 642548 0.01449
DiRESIDOZ2(-3)) 0.382472 0.189453 2018820 0.05549
R-squared 0675092 Mean dependentwvar 0.019170
Adjusted R-squared 0630737 35.0. dependentwvar 0.686037
S.E. of regression 0416856 Akaike info criterion 1.228488
Sum squared resid 3.822822 Schwarz criterion 1.422041
Log likelihood -11.87034  Hannan-Cuinn criter. 1.284224

Durbin-Watson stat 1.843581
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Dependent Variable: D(OP)

Method: Least Squares

Date: 09117122 Time: 16:44

Sample (adjusted); 1993 2021

Included observations: 29 after adjustments

Wariable Coefficient Std. Error t-Statistic Prob.

C -0.009565 0087500  -0.109316 0.9139

D{IMNF) 0.101868 0.020142 5.057489 0.0000

DiPIB) 0026277 0.032807 0800943 0.4310
DI(TCHO) -0.078146 0041802  -1.869442 0.0738
RESIDOZ(-1) -1.185490 0199042  -5.955982 0.0000
R-squared 0775139 Mean dependentvar -0.051112
Adjusted R-squared 0737662 5.0, dependentwvar 0.885710
S.E. of regression 0.453651 Akaike info criterion 1.412608
Sum squared resid 4939179 Schwarz criterion 1.643349
Log likelihood -15.48282 Hannan-Cluinn criter. 1.486439
F-statistic 2068316 Durbin-Watson stat 1.991877

Prob(F-statistic) 0.000000




