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2008M01 22536918 23078839 23904235 22727354 23572649 23675803
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Drate: 02/01/15 Time: 18:33
Sample: 2007M01 2014M12
Included observations: 96

Autocorrelation Partial Correlation AT PAC O-Stat  Prob

0.855 0955 90371 0.000
0.918 0059 17465 0.000
0.873 -0.091 251.81 0.000
0.836 0.049 32332 0.000
0.803 0029 38997 0.000
0781 01068 45368 0.000
0746 -0.147 51244 0.000
0710 -0.080 566.28 0.000
0.682 0112 61653 0.000
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FHMull Hypothesis: BTSA has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Fixed)

t-Statistic Prob *
wugmented Dickey-Fuller test statistic “S.FF1186 D.0000
Test critical values: 1% laevel -4 057528
5% lewvel -32.457808
T10% lewel -2.154259
*fMackKinnon (1996 one-sided p-values.
wugmented Dickey-Fuller Test Equation
Dependaent Wariable: D({IBTSA)
Method: Least Sqguares
Crate: OZ2/01/15 Time: 128: 24
Sample (adjusted) 2007MMOZ 20714012
Included cbservations: 95 after adjustmeaents
Wariable Coaefficient =td. Error t-=Statistic FProbD.
BTSA-1) -0.521918 O.090435 -5 FTF1186 O 0000
L 10222293 ATE3I0Ta. 5. 7980325 00000
ETREMDZ2007FMOTY 106259.6 TE206.282 5. 650056 O.0000
R-=quared 0265887 Mean dependent var 162197 .9
Wdjusted R-squared O 2499028 =S 0. dependent var 1207841,
=S E. ofregression 1122673, SAkaike info criterion 20. 74914
Sum squared resid MMSE+14 Schwarz criterion 0. 82979
Log likelihood 1457 584 Hanmnnmnan-Cuinnm criter. B0 FTEATE
F-statistic 15 . 660632 Durbin-YWatson stat 2 021587

FProb(F-statistic) O.000001
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Dependent Variable: BTSA
Method: Least Squares
Date: 030115 Time: 1838
Sample: 2007M01 2014M12
Included observations: 96

Yariable Coefficient Std. Error t-Statistic Prob.
@TREMND 201609.6 4792 852 42 06463 0.0000
C 19556602 263570.6 74.19873 0.0000
F-=zquared 0.949555 Mean dependentvar 291233057
Adjusted R-squared 0.949019 3S.D. dependentvar 763441,
S.E. of regression 1301328, Akaike info criterion 31.01628
Sum squared resid 1.59E+14  Schwarz criterion 31.06971
Log likelinood -1486.782 Hannan-Cuinn criter. 31.03788
F-statistic 1769.433  Durbin-Watson stat 1.010963
Prob{F-statistic) 0.000000
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TBTSA ol g SO 5l
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Full Hypothesis: TBTSA has a unit root
Exogenous: Constant, Limear Trend
Lag Length: O (Fixed)

t-Statistic FProb.™
Sugmented Dhickeyv-Fuller test statistic -5 771186 00000
Test critical values: 1% lewel -4 057528
5%n lewel -2 457303
10%% lewel -2.1548359
*Macklinnon (1296) one-sided p-values.
ASugmented Dickey-Fuller Test Equation
CDrependent Wariable: DI{TBTSA)Y
Method: Least Squares
Crate: 02/01/15 Time: 18:41
Sample (adjusted): Z2007MOZ2 Z2014M12
Included observations: 95 after adjustmeaents
Wariable Coefficient Std. Error t-Statistic Frob.
TBTSA-1) -0.521913 0090435 -5 TFT11856 o000
L= -20944 45 2342861 -0. 245494 0. 7305
ETREMND{Z007MO1) 1025.815 4228 T232 0.244270 0.8075
R-=quared 0265887 Mean dependaent var -29411.73
Sdjusted R-=gquared 0. Z49928 S 0. dependaent wvar 1207841
S.E. ofregression 1122678, Akaike info criterion 20 74914
Sum squared resid 1.18E+14 Schwarz criterion 20.82979
Log likelihood - 1457 584 Hannan-Cwuinn criter. 20781732
F-statistic 16.66063 Durbin-WWatson stat 2021587

Prob(F-statistic) 0000001
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Mull Hypothesis: TBTSA has a unit root
Exogenous: Constant
Lag Length: 0 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5. 7965660 0.0000
Test critical values: 1% level -3.500669
5% level -2.892200
10% level -2.583192
*Mackinnon (1296) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{TBTSA)
Method: Least Squares
Crate: 02/01M15 Time: 18:43
Sample (adjusted): 2007M0OZ 2014M12
Included observations: 95 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
TBTSA-1) -0.521446 0.089955 -5. 796660 00000
[ 3123275 115630.0 -0.270109 07877
R-squared 0.265410 Mean dependent var -39411.73
Adjusted R-squared 0257511 =.0D. dependent var 1207341,
S.E. of regression 1126938, Akaike info criterion 2072872
Sum squared resid 1.18E+14 Schwarz criterion 30. 78250
Log likelinood -1457.615 Hannan-Quinn criter. 30. 75046
F-statistic 33.60126 Durbin-YWatson stat 2021167

Prob(F-statistic) 0.000000
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¢l Hy dsss Ho 28 oade s (prob=0<0.05) l0.05 0 B Juoy
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Mull Hypothesis: TBTSA has a unit root
Exogenous: Mone
Lag Length: O (Fixed)

t-Statistic FProb.*
Augmented Dickey-Fuller test statistic -5.829203 0.0000
Test critical values: 1%%6 level -2 589531
5% level -1.944248
10% level -1.614510
*Mackinnaon {(19296) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Wariable: CHTBTSA)
Method: Least Squares
Crate: 02/01M15 Time: 18:44
Sample (adjusted) 2007M0O2 2014M12
Included observations: 95 after adjustments
Wariable Coefficient =td. Error t-Statistic Prob.
TETSAC-1) -0.521743 0089505 -5.829203 0.0000
R-squared 0.264834 Mean dependent var -389411.73
Adjusted R-squared 0264234 =.D. dependent var 1207341,
S.E. ofregression 1121367. Akaike info criterion 20.70847F
Sum squared resid 1.18E+14 Schwarz criterion 20 73535
Log likelinood -1457 652 Hannan-2uinn criter. 30.71933

Curbin-Watson stat 2012989
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e o Je kurtosis

1 —
@ o Sl ey Wy = - 2ieq ( TBTSA; — TBTSA)

skewness= 1/2=§~9N(0, %)

kurt osi Mo e, 22
= ~

urtosiss 3, H% B4 (3, 96)

dall adall) gl Shalns :(5-3) o) JSa

20
Series: TBTSA
Sample 2007M01 2014M12
16 | Observations 96
Mean -1.41e-06
12 4 Median -284692 2
Maximum 4430718.
T Minimum -1908385.
8 Std. Dev. 1294461.
Skewness 0.953846
Kurtosis 3.695949
41 Jarque-Bera  16.49455
_l_r Probability ~ 0.000262
04— \ — ) v !—“ T !—!

-1999998  -999998 3 1000003 2000003 3000003 4000003
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Y2 0953846
— 1 — —
96

el (5-3) el e BIZ adinh e

TBTSAt Al 4o Jﬁ-’«j\ u.aj.d\J..E.; 9 HO:Vl =0 RbS aiy 2 > 1.96 of Las™

80



5 oSy domgas aluseinl ol 4Y) £y SV S g o G fead)

L dmbais pe ) (of 5 blae

Ho: vy = 0 o)l ol 223 5 U 0ds 3 :kurtosis jles)  2-1

B—3 _ 3.695949-3
24 - 24
n 9%

OF (6T Akl ndal) ol pie 203 23 (5] Hp:vy =0 e, V<196 L

VPSP FSSUPR TN VA

=1.39<1.96

V2=

ti (S) b Db aflax] olest ps TBTSA allll) el sl s Sl gl 3-1

S=2By+2=(By— 3)2 ~ X2
- 6 1 24 2 Xl—(X

96 96
s = - (0.953846) + - (3.695949— 3) = 12.59
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TBTSA alded gt 1 Loyt d1s 5 g1l byt d1> (6-3) o3, |

Date: 03/01/15 Time: 18:40
Sample: 2007M01 2074M12
Included observations: 96

Autocorrelation Partial Correlation A PAC Q-Stat  Prob

0472 0472 22024 0000
0.249 0.024 28214 0.000
0105 -0.032 29323 0.000
-0.079 -0.160 299568 0.000
-0.060 0.047 203328 0.000
0.025 0100 30403 0.000
-0.119 -0.202 21.9032 0.000
-0.107 -0D.029 33128 0.000
0.072 0228 23710 0.000
10 0.090 0.050 34595 0.000
11 0189 0.067 38552 0.000
12 0415 0327 57.859 0.000
12 0210 -0.104 628328 0.000
14 0089 -0.111 63748 0.000
15 -0.038 -0.1328 B63.920 0.000
16 -0.144 0052 66.369 0.000
17 -0.114 0.018 67.911 0.000
18 -0.031 -0.047 63.028 0.000
19 -0.069 0.041 B8.617 0.000
20 -0.101 -0.03¥ 69.881 0.000
21 0.024 0.031 69955 0.000
22 0009 -0.078 69966 0.000
23 0.090 00389 71.014 0.000
24 0124 -0.084 73026 0.000
25 0127 0145 75180 0.000
26 0.043 -0.0432 75433 0.000
27 -0.004 0.025 75435 0.000
28 -0.052 0.027 75808 0.000
29 -0.102 -0.059 77.265 0.000
30 -0.089 -0.086 78.390 0.000
31 -0.086 -0.040 79456 0.000
32 -0.120 0.012 81561 0.000
33 -0129 -0.151 854032 0.000
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TBTSA; = @, TBTSA(_1 + @1, TBTSA_1, + & ... ... (D)

TBTSA; = 0161 + 0265 + 015812 + & - ... (2)

TBTSA; = 013&¢_12 + 0, TBTSA;_{ + & ... ... (3)

TBTSA, = 0,81 + 0,6, + 011811 + D1, TBTSA_1, + & ... (4)

TBTSA; = 0,81 + 0,6, + 015812 + D1, TBTSA,_1, + & ... (5)

TBTSA; = 0,8, + @, TBTSA,_; + @, TBTSA;_1, + & ... (6)

TBTSA; = 011€¢—11 + 012&_12 + O, TBTSA;_; + 0, TBTSA(_1, + & ...(7)

TBTSA; = 0,81 + 0,&_, + OgTBTSA;_g + @1, TBTSA(_15 + & ... (8)

TBTSA; = 0,8, + 0,6, + 0,;,TBTSA(_12 + & ... (9)

tk WS Al e bl ads il Sl S

C:LQJ\ o M:J‘ gulre (15—3)05) Jj.\:,;‘\

bzl |  RE [ Log—Lik| AIC | SC | pw R
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Q) zssd | 0.436]  -145923]  30.46| 3054|  1.85 "
Gyzssd | 0478 -143932| 3034 3039 201 "
byl | 0455 -127298| 3040 3052] 1.92 "
Gyzssd | 0.448] 127356 3041 3053 191 "
©) g3 | 0407 -127650| 3046 30.55| 1.70 "
Tyessd | 0.432]  -127470| 3044 30.56| 1.84 "
B et | 0459 -127268| 3039 3051 1.83 "
Oyzssd | 0429 127494 3042 3051 187 "

@ekadl Dlaly Ul Slus] e 0 ydaad)
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- ARMA(1,12) 55 & Jen

TBTSA; = 0.518888TBTSA_; + 0.652404¢,_4,

A Sl e 03e i3

.Akaike , Schwarz ;hannan-Quinn J i3 s

R? Gyl Lolak Sstae e

.ﬁ.k.iﬂ\ r\a& Sl dygine

 EVIEWS mabyy flaza YU 3gadl e s il e QU1 Jgidl

TBTSA ihkdl B padl zhgedl it :(16-3) 13, g

Dependent Wariable: TBTSA

Method: Least Squares

Drate: 023/05M15 Time: 17:58

Sample (adjusted): 200FMOZ Z2014M12
Included observations: 95 after adjustments
Convergence achieved after 2 iterations

MA Backcast: 2006M0O2 2007MOA

Variable Coefficient Std. Error t-Statistic Prob.
ARC1) 0.518888 0.086172 5.021543 0.0000
MAL12) 0.652404 0.090064 T.243795 0.0000
F-squared 04783222 Mean dependent var -Z23TZ26.56
Adjusted R-squared 0472713 S 0. dependent var 1280170,
S E. ofregression 929589 8 Akaike info criterion 30.24370
Sum squared resid 8.04E+13 Schwarz criterion 20239747
Log likelihood -1439 326 Hannan-Ciuinn criter. 20 326543
Curbin-YWatson stat 2017444
Inverted AR Roots 52
Inverted MA Roots 893-.25i 93+ 25i BE8-.68i .BB8+.68i
25+.93i 25-93i - 25+.93i -.25-93i
- 68+ 68i - B8+ 68i -.93-25i -.83+ 25i

Eviews o> 5w : yladll

TBTSA, = 0.518888TBTSA,_; + 0.652404¢,_,,

(1 — 0.51888831)TBTSA, = (1 + 0.652404B1?)¢,
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Date: 03/05M15 Time: 17:59

Sample: 2007M02 2014M12

Included observations: 95

Q-statistic probabilities adjusted for 2 ARMA termi(s)

Autocorrelation FPartial Correlation AC FPAC Q-Stat Prob

! -0.026 -0.026 00670

! 0.0¥8 0077 06652

! 0.045 0.049 08663 0352
! -0.105 -0.110 1.9882 0370
! -0.058 -0.072 23299 0507
! 0.088 0112 323302 0504
! -0.122 -0.099 48939 0425
! -0.060 -0.094 52771 0509
! 0105 0107 64683 0486
! -0.063 -0.017 6.9013 0.547
! -0.073 0112 74782 0587
! 12 00832 0.042 B8.2489 0.605
! 13 -0.022 0.047 B5.3045 0.686
! 14 -0.034 -0.049 54330 0750
! 15 -0.031 -0.110 5.5453 0.806
! 16 -0.125 -0.084 10366 0735
! 17 -0.058 -0.013 10761 0769
1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

Om = =0
o
o0 o0
O
o
(=% N W XWX R

O

=T
-
-

Of=

O
0

18 0.08Y 0053 11.667 0767

=0

19 0057 0069 12058 0797
20 -0127 -0.148 14041 0726
21 0112 0.062 15598 0.684
22 -0.030 0018 15713 0734
23 -0.023 -0.034 15783 0752
24 0117 0065 17551 0732
25 0.045 0087 17.814 0768
26 0084 0101 18262 0785
27 0098 0003 19667 0764
28 -0.034 -0.035 19.825 0.800
29 -0.088 -0.021 20896 0791
30 -0.039 -0.081 21114 0821
31 -0.074 -0.089 21909 0524
32 -0.018 0025 21958 0856
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Series: RESID
14 - Sample 2007M01 2015M12
Observations 95
12
- Mean 3132.092
10 Median -145072 .1
e Maximum 3657343.
8 1 T — Minimum -1904097.
] Std. Dev. 924624.9
6 Skewness 1.069197
. Kurtosis 5978326
Jarque-Bera  53.21248
24 Probability 0.000000
0 ——— ! R ol ! ! !
-1999998 -999998 3 1000003 2000003 3000003
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s == (1.069197) +— (5978326 — 3)2 = 34.33
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ANOVA
il upllay o4
1 BE36E15 1 LT6DE
3 533615 1l 2760l
J2A048816007L2000000000) LI
L50333E415 B SUMED

& 5L 6t Mg L giall Bl put laudt Z350dt s 1(4-3) (3 Jguend!
é)w‘ J\J.’u'g\

Dependent Vanable: ECART
Hhod Leas! Squares
Oafe: 04/10M5 Time: 1222
Sample: 2007 2014
Incdpdad absan-ations: &

Variable Coeflicient Sid. Ermod t-Stafshc Frob

MO 02Ty 0012245 1855587  0.0000

= 273310 I0m2E82  STO4TETZ 00003

R squared 0683873 Meon dopendent var 08077,

Adusted R-squaned DoB001E S0 deperndent var 1300709

S.E. of regression 198586.0 Akaike info criterion 21427

sum sguared resid 232E+11 Schwarz criefion 244777

Lag likefEhood SA0T.T116  Hannan=0Quinn crilér 27293495

F-stabshc 244 3203 Durbin-Y¥atson stat 17485782
ProbdFE-statistic) 0.0fe0002
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2007M01
2007Mm07
2008M01
2008ma7
2009M01
2009M07
2010M01
2010M07
201101
2011M07
2012001
2012007
2013M01
2013m07
2014M01
2014007

21810625
20971820
22536918
22783096
25347342
25343535
25661979
27087044
28925833
121141
30398279
34180664
372818
14864507
35692786
18995824

21835463
20123759
23078839
21893337
25217163
25593934
26116565
26783270
28242114
28887643
30898720
36661019
33825182
38048672
36105765
40195965

21891418
19261094
23904235
21798741
24971634
26367174
26437945
27892417
28669291
1461781
31907265
35941264
33525984
36160585
35396650
38291938

20883047 21056683 22789245
20522748 21818167 23382792
22727354 23572649 23675803
22987385 24482943 25387269
23873060 24405085 25380380
25107523 26005930 26382907
26824059 26761454 27391450
27050010 27753473 28103400
29270623 29218089 29910457
30128699 31313565 29640274
32196624 31930931 32936793
36974306 33472486 32257962
35407925 34947504 33643995
18285428 4757123 34504936
7737104 38834981 37242609
42737011 39806726 372194
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Mull Hypothesis: BT has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -10.95373 0.0000
Test critical values: 1% level -4 057528
5% lewvel -3.457808
10% level -3.154859
*MackKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DH{BT)
Method: Least Squares
Date: 05/04/15 Time: 10:40
Sample (adjusted): 2007M02 2014M12
Included observations: 95 after adjustments
Wariable Coefficient Std. Error t-Statistic Frob.
BT(-1) -1.126519 0. 103756 -10.95373 00000
L 22016384 2162460. 1012118 00000
ETREMNDZ007MO1) 237050.5 26331.65 9.002494 o000
R-squared 0566010 Mean dependent var S0978. 23
Adjusted R-sguared 0.556576 S.0D. dependent var 5982251.
S.E. ofregression 3983587. Akaike info criterion 33 26433
Sum squared resid 1.46E+15 Schwarz criterion 323.24498
Log likelihood -1577.056 Hannan-CQuinn criter. 23 29592
F-statistic 589 99333 Durbin-Watson stat 20770032

Frob(F-statisticy O.000000

(6-3) kol

BT il ds Jb Sl (3) z3sedt puts :(8-3) o3y Jguondl

Mull Hypothesis: BT has a unit root
Exogenous: Constant
Lag Length: O (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4 B7¥4TFTT 0.0003
Test critical values: 1% level -3 500669
5% level -2.892200
10% level -2. 583192
*Mackinnon (1996) one-sided p-wvalues.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BT)
Method: Least Squares
Drate: 05/04/15 Time: 10:42
Sample (adjusted): 2007M0O2 2014M12
Included observations: 95 after adjustments
“fariable Coefficient Std. Error t-Statistic FProb.
BTi{-1} -0.266478 0.080108 -4 5T4TTT 0.0000
[ 10823241 2413426, 4 484597 0.0000
R-zquared 0.1832699 Mean dependent var 80978 .23
Adjusted R-sguared 0174922 3.0 dependentwvar 5982251.
S.E. of regression 5433907, Akaike info criterion 33.87504
Sum squared resid 2T5E+15 Schwarz criterion 23.92881
Log likelinood -1607.065 Hannan-Quinn criter. 3389677
F-statistic 20.92858 Durbin-Watson stat 2348093

Prob(F-statistic) 0.000015
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Mull Hypothesis: BT has a unit root
Exogenous: Mone
Lag Length: 0 (Fixed)

t-Statistic Frob.™>
Augmented Dickey-Fuller test statistic -0.834547 0.2519
Test critical values: 1% level -2 589531
5% level -1.944248
10% level -1.614510
*MackKinnon (19956) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BT)
Method: Least Squares
Date: 05/04/15 Time: 10:43
Sample (adjusted) 2007MOZ2 201412
Included observations: 95 after adjustments
Wariable Coefficient Std. Error t-Statistic Prob.
BT{-1) -0.015941 0020299 -0.834547 04061
R-squared 0.007F171 Mean dependent var 20897823
Adjusted R-squared 0007171 S.D. dependent var 5982251.
S.E. ofregression 5960763, Akaike info criterion 24 04977
Sum squared resid 2.234E+15 Schwarz criterion 24 07665
Log likelihood -1616.2364 Hannan-Cwainn criter. 34 068063

Curbin-VWatson stat 2782399

(7-3) gl

BTSA dldod a5pzdt byt s 5 g1l by dis (3-3) el
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Date: 03/01/M15 Time: 18:33
Sample: 2007M01 2014M12
Included observations: 96

Autocorrelation

Partial Correlation

AC PAC

C-Stat

Prob

Ainladag=1s
;
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10
11
12
12
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31

32 0055 0.004
33 0033 0.0Z0

0.955 0.955
0.918 0.059
0.873 -0.091
0.836 0.049
0.802 0.029
0.781 0106
0.746 -0.147
0.710 -0.060
0.682 0.112
0.655 0.017
0.634 0.021
0.624 0104
0.592 -0.234
0.565 0.020
0.528 -0.094
0.493 -0.023
0.452 0.042
0.442 0026
0.416 -0.018
0.383 -0.118
0.255 0.034
0.328 0.057
0.208 00320
0.290 -0.080
02732 0.029
0.246 -0.104
0.212 -0.078
0173 -0.085
0.133 -0.062
0.105 0.090
0.080 -0.006

90.371
174.65
251.81
32332
389.97
453.68
512.44
566.28
616.53
663.50
TO7.95
751.53
T91.26
827.85
860.18
888.81
914.21
937.78
958.93
977.06
992.82
1006.5
1018.7
1029.7
1039.6
1047.8
1053.9
10581
1060.5
10621
1063.0
1063.5
1063.6

0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000

Mt
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BTSA duldt Jo g S 3) g3gedl s :(10-3) o3y Jaundl

rHull Hypothesis: BTSA has a unit root
Exocgenous: Constant, Linear Trend
Lag Length: O (Fixed)

t-Statistic Prob. >
wugmented Dickey-Fuller test statistic —S. 71186 00000
Test critical values: 1% level — 057528
5% level -3 457508
10%% lewvel -2.154859
*Mackinnon (12926) one-sided povalues.
wugrmented Dickey-Fuller Test Eqguation
Dependeaent Variable: D({BTSA)
Method: Least Squares
Crate: O3/01/15 Time: 18:34
Sample (adjusted): 2007MO0Z2 20142M12
Included cobservations: 95 after adjustments
Wariable Coefficient Std. Error —-Statistic FProib.
BTSA-1) -o.521918 00904325 -5.F7r1186 o000
L 10222393 MFE2079. 5.79280325 oO.0000
ETREMDCZ007TMMO) 105259.6 12806.82 5650055 O.0000

R-=qgquared
wdjusted R-squared
S.E. of regression
Sum sqguared resid
Log likelihood
F-statistic
Proo(F-statistic)

O 265387 Mean dependent var
0. 2490928 =0 dependeaent var
A 1ZZ2E7TE. Akaike info criterion
1.18E+14 Schwrarz criterion
-1457 554 Hannan-Ciuinn criter.
16 660632 Durbin-“"Watson stat
O.000001

162197.9
1207241,
2074912
20 829793
S0 FE1T3
2 021587

Dependent Variab

ew\ el ﬁ.\.ﬁb’ (11—3) (.:9) Jj&d\

le: BTSA

Method: Least Squares

Date: 030115 Ti

me: 1838

Sample: 2007M01 2014M12
Included observations: 96
Variable Coefficient Std. Error t-Statistic Prob.
@TREMD 201609.6 47892 852 42 06463 0.0000
C 19556602 2635706 7419873 0.0000
R-squared 0.949555 Mean dependent var 29133057
Adjusted R-squared 0.949019 3S.D. dependentvar 5763441,
S.E. of regression 1301328, Akaike info criterion 31.01628
Sum squared resid 1.59E+14 Schwarz criterion 31.06971
Log likelinood -1486.782 Hannan-Cuinn criter. 31.03788
F-statistic 1769.433  Durbin-\Watson stat 1.010963

Prob(F-statistic)

0.000000
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TBTSA il Sl Jeadt :(4=-3) o3, |1

TBTSA

5,000,000

4,000,000

3,000,000

2,000,000 +

1,000,000

0_

-1,000,000

2,000, 000 | e e
2007 2008 2009 2010 2011 2012 2013 2014

TBTSA dedldi de j ) jlas! @ sl oo

TBTSALLY Jp o3 I z3g0dl s :(12-3) 48y Jpuond

Full Hypothesis: TBTSA has a unit root
Exogenous: Constant, Linear Trand
Lag Length: O (Fixed)

-Statistic FProb. ™
Sugmented Dickeyv-Fuller test statistic -S.TF7F1186 00000
Test critical values: 1% lewvel -4 057528
5%0 lewvel -2 4578083
10%% laewvel -2.1548509
*Macklinnon (19296 one-sided p-values._
ASugmented Dickey-Fuller Test Equation
CDrependent Wariable: D(ITBTSA)
Method: Least Squares
Crate: 020115 Time: 18:41
Sample (adjusted): 2007MOZ2 Z2014M12
Included observations: 95 after adjustmeants
Wariable Coefficient Std. Error t-Statistic Frob.
TBTSA-1) -0.521918 00904325 -5 TFF1186 o000 0
- -20944 45 232342861 -0.245494 0. 7305
ETREMD{Z2007MO1) 1025.815 423238 T232 0.244327F0 0.28075
R-=quared 0.265887 Mean dependent var -29411.73
Sdjusted R-=squared 0.249928 S D dependaent var 1207841,
S.E. ofregression 11Z2267TE. Akaike info criterion 20749174
Sum squared resid 1.18E+14 Schwarz criterion 20. 82979
Log likelihood -1457F 584 Hannan-Quinn criter. 20781732
F-statistic 165. 66063 Durbin-“Watson stat 2021587

Prob(F-statistic) 0000001
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Mull Hypothesis: TBTSA has a unit root
Exogenous: Constant
Lag Length: O (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5. 796660 00000
Test critical values: 1% level -32.500669
5% level -2.892200
10% level -2.583192
*Mackinnon (1296) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TBTSA)
Method: Least Squares
Date: 03/01/M15 Time: 18:43
Sample (adjusted): 2007MO02 2014M12
Included ocbservations: 95 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
TBTSA(-1) -0.5214486 0.089956 -5 796660 0.0000
C -31232.75 1156320.0 -0.270109 Q. 7877
R-squared 0.265410 Mean dependentwvar -39411.73
Adjusted R-squared 0.257511 S.D. dependent var 1307841,
S.E. of regression 1126938. Akaike info criterion 30. 72873
Sum squared resid 1.18E+14 Schwarz criterion 0. 78250
Log likelihood -1457.615 Hannan-CQiuinn criter. 30.75046
F-statistic 332.60126 Durbin-Watson stat 2021167
Prob(F-statistic) 0.000000

TBTSA)}Q é»\s inﬂ\ C.}}Q.J\ ﬁ.\ﬁ)’ (14—3) (.3) Jj.\z:j\

MHull Hypothesis: TBTSA has a unit root
Exogenous: Mone
ILag Length: O (Fixed)

—-Statistic Prob.™

)&ugr‘r‘lented Dickey-Fuller test statistic 5. 829203 O, 0000
[Test critical values: 1246 level -2 589531

5%6 level —1. 9442243

10% level -1. 614510
f*rﬂacl‘{innon (19956 one-sided p-values.
{_-ﬁ-.ugr'r‘lentecl Dickey-Fuller Test Equation
Dependent WVariable: D({TBTSA)

Method: Least Squares

IDate: O3/01/15 Time: 18:44

ISample (adjusted) 200702 2014012
Included cobservations: 95

after adjustments

Wariable

Coefficient

Std. Error t-Statistic Prob.

TETSAC1T)

-0 521743

0. 089505 -5.829203 O 0000

|IR-sguared
djusted R-sguared
IS E. ofregression

Sum sqguared resid

JLog likelihood

|Durbin-YWwatson stat

0264534
0264534
1121367
1.18E+14
-145F 652
2015959

Mean dependent var
S D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Cuinn criter.

-389411.7F3
1207841,
20 70247
30 F3I535
30 F1933
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Mt

20
Series: TBTSA
Sample 2007M01 2014M12
16 | - Observations 96
Mean -1.41e-06
12 | Median -284692.2
Maximum 4430718.
— Minimum -1908385.
8 Std. Dev. 1294461.
Skewness 0.953846
Kurtosis 3.695949
47 Jarque-Bera  16.49455
Probability 0.000262
0 ——— I —u U L TT
-1999998 -999998 3 1000003 2000003 3000003 4000003

TBTSA ildodd Spd S0 bl Al 9 11 BLoy¥t @1 :(6-3)43, JSCad
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Date: 03/01/15 Time: 18:40
Sample: 2007M01 2074M12
Included observations: 96

Autocorrelation

Partial Correlation

A PAC

Q-Stat  Prob

“T]

oo

"‘UHU‘:‘E‘------

O=

=OO9

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
o
g
1
1
1
1
1
1
1
1
1
1
1
1
1
1
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10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
23
29
30
31
32
33

0472
0.249
0105
-0.079
-0.060
D.025
-0.119
-0.107
0.0732
0.090
0.129
0.415
0.210
0.089
-0.028
-0.144
-0.114
-0.031
-0.069
0101
0.024
0.009 -0.076
0D.090 0.0329
0.124 -0.024
0127 0145
0.042 -0.043
-0.004 0.025
-0.052 0.027
-0.102 -0.059
-0.089 -0.086
-0.086 -0.040
-0.120 0.012
-0.129 -0.151

0472
0.024
-0.032
-0.160
0.047
0.100
-0.2032
-D.029
0228
0.050
0.067
0.327
-0.104
-0.111
-0.1328
0.052
o.018
-0.047
0.041
-0.037
0.031

22.024
28.214
29.323
29.968
20.328
30.403
21.9032
33128
33.710
34.595
38.5562
57.859
62.838
63.748
63.920
65.369
67.911

68.028
B8.617
69.881

69.955
59.968
T1.014
T3.028
75.180
75.433
75.435
T5.808
T7.265
78.390
T9.458
81.561

84.032

0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
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12—

3) kel

dadpall Zilall | R2 Log — Lik | AIC SC DW | aladll 4y 5ina
(1) zasadl 0.378 | -1278.52 | 30.48 | 30.54 | 1.78 CATEN
(2) zasadl 0.436 | -1459.23 | 30.46 | 30.54 | 1.85 CAYEN
(3) zasall 0.478 | -1439.32 | 30.34 | 30.39 | 2.01 CATEN
(4) zasadll 0.455 | -1272.98 | 30.40 | 30.52 | 1.92 CAYEN
(5) zasaill 0.448 | -1273.56 | 30.41 | 30.53 | 1.91 EATEN
(6) zasaill 0.407 | -1276.50 | 30.46 | 30.55 | 1.70 a
(7) zasaill 0.432 | -1274.70 | 30.44 | 30.56 | 1.84 a
(8) zasill 0.459 | -1272.68 | 30.39 | 30.51 | 1.83 a
(9) zasaill 0.429 | -1274.94 | 30.42 | 30.51 | 1.87 a
Dependent Variable: TBTSA
Method: Least Squares
Date: 03/05/M15 Time: 17:58
Sample (adjusted) 2007M0Z2 201412
Included observations: 95 after adjustments
Convergence achieved after 3 iterations
MA& Backcast: 2006M02 Z2007MOA
Variable Coefficient Sid. Error t-Statistic Prob.
AR(1) 0518888 0086172 6021543 0. 0000
MACTZ2) 0652404 0090064 T 243795 0. 0000
R-squared 0. 478322 Mean dependent var -23T726.56
Adjusted R-squared 0472713 S.D. dependent var 1280170,
=.E. ofregression 929589 8 Akaike info criterion 30 24370
Sum squared resid S.04E+12 Schwarz criterion 30 39747
Log likelinood -1439. 226 Hannan-Quinn criter. 20.26542
Crurbin-Watson stat 2017444
Inverted AR Roots 52
Inverted MA Roots .93-.25i 83+ 25i G2-68i BE+.B68i
25+ 93] 25-93i - 25+ 93i - 25-93i
- G2+ G68i -G8+ 68i -.83-25i - 932+ Z5i
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(13-3) gkl

4,000,000 ~
3,000,000 +
2,000,000
1,000,000 +

0

6,000,000

4,000,000

2,000,000

-0

- -2,000,000

-1,000,000

\,\\/ vy W\VWV N :\V)\\/AVA\/V

-2,000,000

2007 2008

2010

2011

2012

| — Residual

Actual

Fitted |

2013

2014

il Blgll S byt dls 1 (8-3) oy ISl

|Date: 03/05M15 Time: 1759
Sample 2007M02 2014M12
Included observations: 95

(C-statistic probabilities adjusted for 2 ARMA term(s)

Autocaorrelation

Partial Correlation

AC

PAC

Q-Stat

Prob

Y =

-

=N

=T

o=

m] i I N W

nfo

=

=T

=T

WO~ din bk =

10
11
12
13
14
15
16
17
18
19
20
21

-0.026
0.0v8
0.045

-0.105

-0.058
0.093

-0.122

-0.060
0.105

-0.063

-0.073
0.083

-0.022

-0.034

-0.031

-0.125

-0.058
0.087
0.057

-0.127
0112

-0.030

-0.0232
0117
0.045
0.064
0.098

-0.0324

-0.088

-0.039

-0.074

-0.018

-0.026
0077
0.049

-0.110

-0.072
0113

-0.099

-0.094
0107

-0.017

-2
0.042
0.047

-0.049

~0.A10

-0.084

-0.013
0.053
0.069

-0.148
0.062
0.018

-0.034
0.065
0.087
0101
0.003

-0.035

-0.021

-0.081

-0.089
0.025

0.0670
0.6652
0.8663
1.9883
2.3299
3.3303
43989
52771
54683
5.9013
7.4782
8.2489
5.3045
5.4330
5.5453
10.366
10.761
11.667
12.058
14.041
16.598
15.713
15.783
17.5581
17.814
18.362
19.667
19.825
20.896
21114
21.909
21.958

0.3562
0.370
0.507
0.504
0.428
0.509
0.486
0.547
0.587
0.605
0.686
0.750
0.806
0735
0769
0767
0797
0.726
0.684
0.734
0782
0732
0768
0.785
0764
0.800
0.7e1
0.821
0.824
0.856
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16
Series: RESID
14 - Sample 2007M01 2015M12
Observations 95
12
= Mean 3132.092
10 Median -145072 1
T Maximum 3657343.
8 ] — Minimum -1904097.
=l Std. Dev. 924624 .9
6 Skewness 1.069197
Kurtosis 5.978326
4 -
Jarque-Bera  53.21248
21 Probability 0.000000
ol ] _Em—
-1999998 -999998 3 1000003 2000003 3000003
Sdall o Akdldt fsas:(10-3),3, JSad
BTF
52,000,000
48,000,000
44,000,000
40,000,000 -
36,000,000
32,000,000
28,000,000
24,000,000
20,000,000 +
16,000,000 e T T T T T T
2007 2008 2009 2010 2011 2012 2013 2014 2015
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(16-3) gl

2015 i g Lol ol 5 Aol o) o B)\Eal): (183 )08 guond)

oAl Laad) L)) s Ll aaa)) sl (3 e sl 3 lad) i
S 45920000 44391643 1528357 3.32
S 38770943 38338689 432254 1.1
ool 34281609 34564388 -282779 0.82
e 45149646 44264520 885126 1.96
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