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1986 / / 2762877
1987 / / 2773076
1988 / / 2645776
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1991 / 1417000 | 3540442
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1980 -5165539 5207651 42112
1981 -6163534 6207944 44410
1982 -4374735 4413501 38766
1983 -4106375 4146125 39750
1984 -3747178 3783280 36102
1985 -3575038 3605687 30649
1986 -3312917 3356634 43717
1987 -3585027 3631010 45983
1988 -3032616 3092893 60277
1989 -3392379 3428275 35896
1990 16 25912000 16 3550 -3665624 3782785 117161
1991 19 26554000 19 3423 -3647166 3712540 65374
1992 25 27181000 25 3404 -4056483 4165938 109455
1993 31 27786000 31 3260 -3380089 3544102 164013
1994 40 28362000 40 3161 -3797620 3996373 198753
1995 52 28904000 52 3224 -4219006 4383127 164121
1996 62 29411000 62 3298 -5117831 5315540 197709
1997 66 29887000 66 3281 -3793145 3948183 155038
1998 68 30336000 68 3397 -3781573 3936651 155078
1999 70 307663000 70 3457 -2539337 2655435 116098
2000 70 31184000 70 3541 -2658781 2762320 103539
2001 73 31592000 73 3600 -2832555 2950452 117897
2002 74 31995000 74 3755 -2595403 2714531 119128
2003 77 32404000 77 3974 -3120165 3222282 102117
2004 81 32831000 81 4091 -3968305 4049415 81110
2005 82 33288000 82 4273 -3503229 3581165 77936
2006 84 33288000 84 4282 -3902379 3983166 80787
2007 87 33778000 87 4359 -5084514 5207432 122918
2008 91 34300000 91 4390 -6934662 7075371 140709
2009 96 34861000 96 4386 -5544710 5628406 83696
2010 100 35466000 100 4463 -5368836 5459080 90244
2011 105 36820000 105 4505 -6953738 7031728 77990
2012 114 37566000 114 4564 -6899197 6962284 63087
2013 116 38339000 116 4596 -6537435 6794991 57556
2014 121 39113000 121 4676 -6513434 6571218 57784
2015 127 39872000 127 4760 -5131444 5184452 53008
2016 135 40607000 135 4828 -4700132 4758433 58301
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Dependent Variable: LPRO
Method: Least Squares
Date: 02/08/19 Time: 15:36
Sample: 1995 2016
Included observations: 22

Variable Coefficient Std. Error t-Statistic Prob.

LL -0.244400 0.090964 -2.686790 0.0146

LK 1.160350 0.046753 24.81897 0.0000

C 6.904467 1.140886 6.051846 0.0000
R-squared 0.975023 Mean dependent var 13.53043
IAdjusted R-squared 0.972394 S.D. dependent var 0.815257
S.E. of regression 0.135456 Akaike info criterion -1.034221
Sum squared resid 0.348617 Schwarz criterion -0.885442
Log likelihood 14.37643 Hannan-Quinn criter. -0.999173
F-statistic 370.8503 Durbin-Watson stat 1.582000
Prob(F-statistic) 0.000000

Eveiws 8 zsly w2 e slaxe VL aJlall slasl a2 ybaall
JsY1 350l white et 215 1(03) o8y ol

Heteroskedasticity Test: White

F-statistic 2.005120 Prob. F(5,16) 0.1327
Obs*R-squared 8.474856 Prob. Chi-Square(5) 0.1319
Scaled explained SS 6.821714 Prob. Chi-Square(5) 0.2342

[Test Equation:

Dependent Variable: RESID/2
Method: Least Squares

Date: 02/09/19 Time: 09:27
Sample: 1995 2016

Included observations: 22

Variable Coefficient Std. Error t-Statistic Prob.

C -13.74213 6.605453 -2.080423 0.0539

LLA2 -0.005855 0.035675 -0.164118 0.8717

LL*LK -0.123486 0.073543 -1.679111 0.1125

LL 1.322834 0.786547 1.681825 0.1120

LK~2 0.050553 0.021094 2.396538 0.0291

LK 0.871047 0.750948 1.159930 0.2631

R-squared 0.385221 Mean dependent var 0.015846

IAdjusted R-squared 0.193102 S.D. dependent var 0.023828

S.E. of regression 0.021404 Akaike info criterion -4.623449

Sum squared resid 0.007330 Schwarz criterion -4.325892

Log likelihood 56.85794 Hannan-Quinn criter. -4.553354

F-statistic 2.005120 Durbin-Watson stat 2.873092
Prob(F-statistic) 0.132650
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Series: Residuals
Sample 1995 2016
Observations 22

Mean -3.24e-15
Median -0.019123
Maximum 0.329463
Minimum -0.218993
Std. Dev. 0.128844
Skewness 0.613918
Kurtosis 3.158387
Jarque-Bera 1.404944
Probability 0.495359

-0.2 -0.1 0.0 0.1 0.2 0.3

Eveiws 8zl w2 e slaze¥L i)l slasl s 1 gl
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Diate: 032419 Time: 21:41

Sample: 1995 2016

Included observations: 22

Autocarrelation Partial Correlation A PAC Q-5Stat  Prob

I ] | I 1 1 0246 0246 15240 0217
I | IO I 2 -0.015 -0.080 1.5299 0465
| — 1  — I 30413 -0417 6.2665 0.089
- | IO I 4 -0.258 -0.076 8.2169 0.084
1 O | I O I 5 0213 -0176 96245 0.087
I I I I 6 0078 -0.016 98238 0132
I ] 1 I o o1 7T 0217 0102 11479 0119
I N IO I 8 0164 -0.074 12497 0130
I 01 I o 1 9 0101 0082 12915 0166
o | I I 10 -0.054 0002 13.045 0221
O 1 O I 11 -0.199 -0.156 14.951 0.185
I | IO I 12 -0.293 0162 19480 0078

JaY! zogeld 3l i (chow) jlas-! ol :(08) o3y gl

Chow Breakpoint Test: 2000

Null Hypothesis: No breaks at specified breakpoints
\Varying regressors: All equation variables

Equation Sample: 1995 2016

F-statistic 0.140307 Prob. F(3,16)
Log likelihood ratio 0.571284 Prob. Chi-Square(3)
\Wald Statistic 0.420921 Prob. Chi-Square(3)

0.9344
0.9030
0.9359
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Forecast: LPROF

Actual: LPRO

Forecast sample: 1995 2016
Included observations: 22

Root Mean Squared Error

Mean Absolute Error

Mean Abs. Percent Error

Theil Inequality Coefficient

Bias Proportion

Variance Proportion

Covariance Proportion

0.125882
0.101874
0.749661
0.004644
0.000000
0.006323
0.993677

Eviwes 8 gl w2 e slaxe VL &)l slasl e 2 yaall
S 23eadl i s :(10) o3y ol

Dependent Variable: LPRO
Method: Least Squares

Date: 02/14/19 Time: 09:40

Sample: 1990 2016
Included observations: 27

Variable Coefficient Std. Error t-Statistic Prob.
LL 0.395295 0.491159 0.804820 0.4309
LLIVES 3.263595 4.023102 0.811214 0.4273
LMACH -2.568089 1.676629 -1.531698 0.1421
LENG 0.575828 4.116703 0.139876 0.8902
LRP -0.227522 0.145304 -1.565841 0.1339
LSAU 21.60614 8.749411 2.469439 0.0232
PG 0.161058 0.408023 0.394728 0.6974
C -250.1083 82.70240 -3.024196 0.0070
R-squared 0.920333 Mean dependent var 13.08775
IAdjusted R-squared 0.890981 S.D. dependent var 1.237978
S.E. of regression 0.408755 Akaike info criterion 1.289794
Sum squared resid 3.174535 Schwarz criterion 1.673746
Log likelihood -9.412220 Hannan-Quinn criter. 1.403963
F-statistic 31.35591 Durbin-Watson stat 1.692421

Prob(F-statistic) 0.000000
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Dependent Variable: LPRO
Method: Least Squares
Date: 02/14/19 Time: 10:13
Sample: 1990 2016
Included observations: 27
Variable Coefficient Std. Error t-Statistic Prob.
LSAU 26.39987 6.927086 3.811107 0.0009
LMACH -2.843563 1.253745 -2.268056 0.0330
LLIVES 3.839365 1.127963 3.403803 0.0024
C -293.0103 62.29665 -4.703469 0.0001
R-squared 0.905879 Mean dependent var 13.08775
IAdjusted R-squared 0.893602 S.D. dependent var 1.237978
S.E. of regression 0.403812 Akaike info criterion 1.160219
Sum squared resid 3.750475 Schwarz criterion 1.352195
Log likelihood -11.66296 Hannan-Quinn criter. 1.217303
F-statistic 73.78867 Durbin-Watson stat 1.542311
Prob(F-statistic) 0.000000

Eviwes 8 gl w2 e slaxe VL alall slas) e 2 ybaall
e 311 L3V Ko el Ay Jutal) g1 235adl s il 1(12) 03y goell

Dependent Variable: LPRO
Method: Least Squares
Date: 02/14/19 Time: 11:49
Sample (adjusted): 1991 2016
Included observations: 26 after adjustments
Convergence achieved after 14 iterations
Variable Coefficient Std. Error t-Statistic Prob.
LSAU 13.10095 5.871805 2.231163 0.0367
LMACH -0.265646 0.991091 -0.268034 0.7913
LLIVES 4.202526 0.823793 5.101436 0.0000
C -187.3806 52.15667 -3.592650 0.0017
AR(1) 0.310903 0.133875 2.322342 0.0303
R-squared 0.957245 Mean dependent var 13.21641
IAdjusted R-squared 0.949101 S.D. dependent var 1.062567
S.E. of regression 0.239723 Akaike info criterion 0.152377
Sum squared resid 1.206810 Schwarz criterion 0.394318
Log likelihood 3.019102 Hannan-Quinn criter. 0.222047
F-statistic 117.5429 Durbin-Watson stat 1.705080
Prob(F-statistic) 0.000000
Inverted AR Roots 31
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Heteroskedasticity Test: ARCH
F-statistic 0.043762 Prob. F(1,23) 0.8361
Obs*R-squared 0.047477 Prob. Chi-Square(1) 0.8275
Test Equation:
Dependent Variable: RESID*2
Method: Least Squares
Date: 02/14/19 Time: 12:44
Sample (adjusted): 1992 2016
Included observations: 25 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.049947 0.020260 2.465250 0.0216

RESID"2(-1) -0.043689 0.208843 -0.209193 0.8361
R-squared 0.001899 Mean dependent var 0.047838
Adjusted R-squared -0.041497 S.D. dependent var 0.086109
S.E. of regression 0.087877 Akaike info criterion -1.949137
Sum squared resid 0.177615 Schwarz criterion -1.851627
Log likelihood 26.36421 Hannan-Quinn criter. -1.922092
F-statistic 0.043762 Durbin-Watson stat 1.982318
Prob(F-statistic) 0.836139

Eviwes 8 sl ol e slazeVL adlall slas) o 1 gkl
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-0.2 0.0 0.2

T
0.4 0.6

Series: Residuals
Sample 1991 2016
Observations 26

Mean -2.04e-09
Median -0.008785
Maximum 0.618016
Minimum -0.418906
Std. Dev. 0.219710
Skewness 0.723324
Kurtosis 4.200353
Jarque-Bera 3.828109
Probability 0.147481
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Correlogram of Residuals

Date: 03/24M19 Time: 21:21

Sample: 1990 2016

Included observations: 26

(1-statistic probabilities adjusted for 1 ARMA term

Autocarrelation Partial Correlation AC PAC  Q-5Stat  Prob®

M A

1 0143 0143 05941

2 -0.314 -0.341 35849 0.058
3 -0.238 -0149 53725 0.068
4 -0128 -0.203 59140 0.116
5
]
7
8

|—|I_Ir||_|

-0.016 -0123 59227 0.205
0184 00868 7.18568 0.209
0209 0.097 88325 0183
-0170 -0202 9.9996 0.189
9 0222 -0.076 12110 0146
10 0.066 0.080 12305 0197
11 0010 -0136 12310 0.265
12 0003 -0.027 12310 0341

oo

0o

I I I
I I I
I I I I
I I I I
I I I I
I I I I
I I (T o
I I (I o
I I I I
I I I I
I I I I
I I I I

O
[

*Probabilities may naot be valid for this equation specification.
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Chow Breakpoint Test: 2000
Null Hypothesis: No breaks at specified breakpoints

Equation Sample: 1991 2016

F-statistic 1.548695 Prob. F(5,16) 0.2306
Log likelihood ratio 10.26270 Prob. Chi-Square(5) 0.0681
\Wald Statistic 13.05364 Prob. Chi-Square(5) 0.0229

Eviwes 8 sl y ol Lo slazeV adllall slast e gkl
5l e baadl day ) 23l ke et wils ((17) o8y el

16

Forecast: LPROF

Actual: LPRO

Forecast sample: 1990 2016

Adjusted sample: 1991 2016

Included observations: 26

Root Mean Squared Error 0.227974

Mean Absolute Error 0.167227

Mean Abs. Percent Error 1.301873

Theil Inequality Coefficient 0.008599
Bias Proportion 0.000020
Variance Proportion 0.037027
Covariance Proportion 0.962953

10

T T T T T T T T T T T T T T T T T T T T T T T T T
92 94 96 98 0o 02 04 06 08 10 12 14 16

‘ —— LPROF --—— £2S.E. ‘
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Dependent Variable: FAJ
Method: Least Squares
Date: 02/19/19 Time: 18:55
Sample: 1990 2016
Included observations: 27
Variable Coefficient Std. Error t-Statistic Prob.
IMP -0.984430 0.005549 -177.4006 0.0000
PRO -0.020498 0.003409 -6.013085 0.0000
C 157140.6 18071.91 8.695298 0.0000
R-squared 0.999664 Mean dependent var -4460992.
IAdjusted R-squared 0.999636 S.D. dependent var 1405674.
S.E. of regression 26833.53 Akaike info criterion 23.33713
Sum squared resid 1.73E+10 Schwarz criterion 23.48111
Log likelihood -312.0513 Hannan-Quinn criter. 23.37994
F-statistic 35662.46 Durbin-Watson stat 0.894169
Prob(F-statistic) 0.000000

Eviwes 8 zsly w2 e slaxe VL aJlall slasl e 1 yiaall
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Dependent Variable: FAJ
Method: Least Squares
Date: 02/19/19 Time: 19:53
Sample (adjusted): 1991 2016
Included observations: 26 after adjustments
Convergence achieved after 9 iterations
Variable Coefficient Std. Error t-Statistic Prob.
IMP -0.984953 0.005690 -173.0917 0.0000
PRO -0.021112 0.004409 -4.788397 0.0001
C 167245.1 27977.99 5.977739 0.0000
AR(1) 0.503586 0.174373 2.887984 0.0085
R-squared 0.999779 Mean dependent var -4491583.
IAdjusted R-squared 0.999749 S.D. dependent var 1424317.
S.E. of regression 22546.68 Akaike info criterion 23.02520
Sum squared resid 1.12E+10 Schwarz criterion 23.21875
Log likelihood -295.3276 Hannan-Quinn criter. 23.08094
F-statistic 33248.45 Durbin-Watson stat 1.829974
Prob(F-statistic) 0.000000
Inverted AR Roots .50
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Heteroskedasticity Test: ARCH

F-statistic 0.057699 Prob. F(1,23) 0.8123
Obs*R-squared 0.062559 Prob. Chi-Square(1) 0.8025
Test Equation:
Dependent Variable: RESID/2
Method: Least Squares
Date: 02/19/19 Time: 20:35
Sample (adjusted): 1992 2016
Included observations: 25 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 3.19E+08 1.08E+08 2.946768 0.0072

RESID"2(-1) -0.029221 0.121650 -0.240206 0.8123
R-squared 0.002502 Mean dependent var 3.06E+08
IAdjusted R-squared -0.040867 S.D. dependent var 4.62E+08
S.E. of regression 4.71E+08 Akaike info criterion 42.85697
Sum squared resid 5.11E+18 Schwarz criterion 42.95448
Log likelihood -533.7121 Hannan-Quinn criter. 42.88401
F-statistic 0.057699 Durbin-Watson stat 1.664111
Prob(F-statistic) 0.812299

Eviwes 8 sl ol e slazeVL adlall slash o gl
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Mean
Median
Maximum
Minimum
Std. Dev.
Skewness
Kurtosis

Jarque-Bera
Probability

Series: Residuals
Sample 1991 2016
Observations 26

-1.14e-05
-1829.292
41325.28
-59347.60
21150.66
-0.322003
4.131995

-40000 -20000

o

20000

40000
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Correlogram of Residuals

Date: 03/24M19 Time: 21:25

Sample: 1990 2016

Included observations: 26

(-statistic probabilities adjusted for 1 ARMA term

Autocarrelation Partial Caorrelation AL PAC Q-5Stat Prob®

-0.082 -0.082 01951

-0.152 -0160 0.8945 0.344
-0.035 -0.065 09334 0627
-0.061 -0.098 1.0882 0.788
-0.106 -0.145 1.4429 0.837
0.018 -0.042 1.4549 0.918
-0.131 -0.200 21145 0.909
0.049 -0.024 22121 0.947
0154 0079 32315 0.918
10 -0.135 -0160 4.0627 0.907
11 -0.131 -0174 49019 0.898
12 -0.001 -0.134 49019 0.936

o I 1

D00 =] N & L b =

I I I I
I I I I
I I I I
I I I I
I I I I
I I I I
[ o I I
I I I I
I I I I
I I I I
I I I I
I I I I

oM

*Probabilities may not be valid for this equation specification.
Eviwes 8 gl w2 e slaxe VL aJall slas) e 2 yaall
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Chow Breakpoint Test: 2000
Null Hypothesis: No breaks at specified breakpoints

Equation Sample: 1991 2016

F-statistic 1.095658 Prob. F(4,18) 0.3886
Log likelihood ratio 5.665752 Prob. Chi-Square(4) 0.2255
\Wald Statistic 4.564595 Prob. Chi-Square(4) 0.3350

Eviwes 8 zoby w2 e slexeVU alall sl e 1 yiaall
5l o AR Sl Wls 38 5pade sl il 1(24) W3y 3l

2,000,000

-3,000,000 —{

4,000,000
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7,000,000

-8,000,000

Forecast: FAJF

Actual: FAJ

Forecastsample: 1990 2016

Adjusted sample: 1991 2016

Included observations: 26

Root Mean Squared Error 21603.43

Mean Absolute Error 15625.59

Mean Abs. Percent Error 0.383316

Theil Inequality Coefficient 0.002297
Bias Proportion 0.000889
Variance Proportion 0.000442
Covariance Proportion 0.998669

92 94 96 98 00 02 04 06 08 10 12 14 16

‘ —— FAJF ——— x2 S.E. ‘
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Dependent Variable: FAJ
Method: Least Squares

Date: 02/16/19 Time: 16:37

Sample: 1980 2016

Included observations: 37

Variable Coefficient Std. Error t-Statistic Prob.

PRO -0.319178 0.070898 -4.501918 0.0001

C -2778047. 389295.8 -7.136083 0.0000

R-squared 0.366714 Mean dependent var -4348706.

Adjusted R-squared 0.348620 S.D. dependent var 1301684.

S.E. of regression 1050564. Akaike info criterion 30.62009

Sum squared resid 3.86E+13 Schwarz criterion 30.70717

Log likelihood -564.4717 Hannan-Quinn criter. 30.65079

F-statistic 20.26727 Durbin-Watson stat 0.601982
Prob(F-statistic) 0.000071
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