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gl | opk)Inv o)Pib | o) Tch | Inf(%) | Irt(%) | ow)Expo | ow)Imp
()Y ;¥ (5¥ (,¥9 (5¥9
1995 5 41764.0521 48 28.57703 | -7.902165 | 26.194776 | 28.99622
1996 270 46941.496 55 24.0219 | -4.049207 | 29.76044 | 23.94469
1997 260 48177.862 | 57.70735 | 7.001963 | 8.1366453 | 30.90631 | 21.3376
1998 606.6 48187.747 59 -3.131088 | 15.104008 | 22.5783 | 22.51609
1999 291.6 48640.611 | 66.57387 10.8564 | -0.095986 | 26.80887 | 23.68391
2000 280.1 54790.06 75 22.677512 | -10.33401 | 41.17535 | 21.35423
2001 1113.1055 54744.71 77 -0.473060 | 10.020463 | 36.6893 | 22.01685
2002 1065 56760.288 79.6819 | 1.3204321 | 7.168249 | 35.50453 | 25.62963
2003 637.8812 | 67863.821 | 77.394975 | 8.330728 | -0.189907 | 38.24882 | 23.87594
2004 | 881.851385 | 85324.99 | 72.06065 | 12.24762 | -3.784155 | 40.053221 | 25.64819
2005 1156 103198 73 16.125362 | -6.99706 | 47.20519 | 24.0734
2006 1841 117027 73 10.54669 | -2.303728 | 48.81068 | 21.91932
2007 1686.7365 134977 69.2924 | 6.3953443 | 1.508201 | 47.06816 | 24.86996
2008 2638.607 171001 64.5828 15.31057 | -6.339896 | 47.97334 | 28.71117
2009 2746.9307 137211 73 -11.1616 | 21.56906 | 35.37165 | 35.95267
2010 2300.369 161207 74 16.11997 | -6.992747 | 38.444541 | 31.42211
2011 2571.237 200013 73 18.22801 | -8.65109 | 38.788111 | 28.60392
2012 1500.402 209047 78 7.452373 | 0.5096457 | 36.89259 | 28.45431
2013 1691.886 209704 79.3684 | -0.112277 | 8.1213961 | 33.21804 | 30.40838
2014 1503.453 213518 81 -0.412084 | 8.446892 | 30.52928 | 31.98122
2015 -403.397 166839 100 -6.024194 | 14.92319 | 31.12119 | 29.28281
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Dependent Variable: INV
Method: Least Squares
Date: 05/03/17 Time: 15:24
Sample: 1995 2015
Included observations: 21

Variable Coefficient Std. Error t-Statistic Prob.

C 1633.946 2001.914 0.816192 0.4281

PIB 0.003545 0.003011 1.177344 0.2587

INF -134.0449 54.75363 -2.448146 0.0281

TCH -59.17949 14.97890 -3.950856 0.0014

IRT -117.8459 62.09413 -1.897858 0.0785

EXPO 57.57885 20.87857 2.757796 0.0154

IMP 101.2668 40.49144 2.500945 0.0254

R-squared 0.824450 Mean dependent var 1173.541

Adjusted R-squared 0.749214 S.D. dependent var 917.2486

S.E. of regression 459.3447 Akaike info criterion 15.35868

Sum squared resid 2953966. Schwarz criterion 15.70685

Log likelihood -154.2661 Hannan-Quinn criter. 15.43424

F-statistic 10.95821 Durbin-Watson stat 1.490425
Prob(F-statistic) 0.000133
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Inv=1633.946 +0.003545pib, -134.04491nf, -59.17949tch, -117.8459irt, +57.57885expo, +101.2668imp,

0.81)  (1.17) (-2.44)  (-3.95) (-1.89)  (2.75) (2.50)
R” - (0.824 N-= 21 £-10.95
R2-0.749 DW-=1.49 prob = 0.000133
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Method: Least Squares
Date: 05/09/17 Time: 10:47
Sample: 1995 2015
Included observations: 21

Variable Coefficient  Std. Error t-Statistic Prob.

C 146.8517 332.4928 0.441669 0.6637
PIB 0.009071 0.002576 3.520890 0.0023
R-squared 0.394840 Mean dependent var 1173.541
Adjusted R-squared 0.362990 S.D. dependent var 917.2486
S.E. of regression 732.0830 Akaike info criterion 16.12006
Sum squared resid 10182965  Schwarz criterion 16.21954
Log likelihood -167.2606  Hannan-Quinn criter. 16.14165
F-statistic 12.39666 Durbin-Watson stat 0.619643
Prob(F-statistic) 0.002284
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Dependent Variable: INV
Method: Least Squares
Date: 05/09/17 Time: 11:39
Sample: 1995 2015
Included observations: 21

Variable Coefficient Std. Error t-Statistic Prob.

C 1285.151 268.7307 4.782300 0.0001

INF -12.74514 20.07970 -0.634728 0.5332
R-squared 0.020764 Mean dependent var 1173.541
Adjusted R-squared -0.030775 S.D. dependent var 917.2486
S.E. of regression 931.2558 Akaike info criterion 16.60134
Sum squared resid 16477509 Schwarz criterion 16.70082
Log likelihood -172.3140 Hannan-Quinn criter. 16.62293
F-statistic 0.402880 Durbin-Watson stat 0.479470
Prob(F-statistic) 0.533175
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Dependent Variable: INV
Method: Least Squares
Date: 05/09/17 Time: 12:00
Sample: 1995 2015
Included observations: 21

Variable Coefficient Std. Error t-Statistic Prob.

C 576.2093 1381.759 0.417011 0.6813

TCH 8.331195 19.05999 0.437104 0.6670

R-squared 0.009956 Mean dependent var 1173.541

Adjusted R-squared -0.042152 S.D. dependent var 917.2486

S.E. of regression 936.3810 Akaike info criterion 16.61231

Sum squared resid 16659378 Schwarz criterion 16.71179

Log likelihood -172.4293 Hannan-Quinn criter. 16.63390

F-statistic 0.191060 Durbin-Watson stat 0.517845
Prob(F-statistic) 0.666964
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Dependent Variable: INV
Method: Least Squares
Date: 05/09/17 Time: 12:24
Sample: 1995 2015
Included observations: 21

Variable Coefficient Std. Error t-Statistic Prob.

C 1180.535 209.4811 5.635521 0.0000

IRT -3.878623 23.33685 -0.166202 0.8698
R-squared 0.001452 Mean dependent var 1173.541
Adjusted R-squared -0.051103 S.D. dependent var 917.2486
S.E. of regression 940.3939 Akaike info criterion 16.62087
Sum squared resid 16802473 Schwarz criterion 16.72035
Log likelihood -172.5191 Hannan-Quinn criter. 16.64246
F-statistic 0.027623 Durbin-Watson stat 0.476899
Prob(F-statistic) 0.869754
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Dependent Variable: INV
Method: Least Squares
Date: 05/09/17 Time: 12:46
Sample: 1995 2015
Included observations: 21

Variable Coefficient Std. Error t-Statistic Prob.

C -1211.647 889.2495 -1.362550 0.1890

EXPO 65.61791 23.99114 2.735089 0.0132

R-squared 0.282497 Mean dependent var 1173.541

Adjusted R-squared 0.244733 S.D. dependent var 917.2486

S.E. of regression 797.1449 Akaike info criterion 16.29034

Sum squared resid 12073359 Schwarz criterion 16.38982

Log likelihood -169.0486 Hannan-Quinn criter. 16.31193

F-statistic 7.480710 Durbin-Watson stat 0.921133
Prob(F-statistic) 0.013153
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Dependent Variable: INV
Method: Least Squares
Date: 05/09/17 Time: 12:58
Sample: 1995 2015
Included observations: 21

Variable Coefficient Std. Error t-Statistic Prob.

C -1917.204 1189.921 -1.611202 0.1236

IMP 117.0140 44.55488 2.626290 0.0166

R-squared 0.266336 Mean dependent var 1173.541

Adjusted R-squared 0.227722 S.D. dependent var 917.2486

S.E. of regression 806.0723 Akaike info criterion 16.31262

Sum squared resid 12345299 Schwarz criterion 16.41210

Log likelihood -169.2825 Hannan-Quinn criter. 16.33421

F-statistic 6.897397 Durbin-Watson stat 0.669405
Prob(F-statistic) 0.016624

EVIEWS c»\.;f» LSLG DLA:LG‘}MJ cg_.,JUaJ\ JLLGL e Z)u\-'ﬂl\

150



S fadlt

(7)

Inv,=-1917.2 + 117.011mp,
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col) | 146.85|127.39 | 1728.4 | 153.3 | -1418.6 | -632.01 | 2359.4 | 980.86 | -1416 | -706.6 | 1750.6 | 288.5 | 1125.1 | -1681.6 | -848.2
pib | 0.009 | 0.009 | 0.011 | 0.009 | 0.007 0.007 | 0.011 | 0.007 | 0.007 | 0.007 | 0.011 | 0.010 | 0.010 | 0.007 | 0.007

Inf - 1.447 - - - - -13.76 | -52.76 | -9.05 | 3.08 - - - - -

Tch - - -25.68 - - - -32.92 - - - -26.06 | -30.02 | -24.55 - -
Irt - - - -7.78 - - - -69.24 - - 1.19 - - 13.00 |-12.13

Expo - - - - 47.87 - - - 51.51 - - 52.19 - 55.58 -
Imp - - - - - 36.28 - - - 37.83 - - 24.85 - 46.82
R> 0.39 0.39 | 046 | 0.40 0.53 0.40 0.48 0.43 054 | 040 | 0.46 | 0.62 0.47 0.54 0.42
R? 0.36 032 | 040 | 0.33 0.48 0.34 0.38 0.33 0.46 0.30 | 0.36 | 0.56 0.37 0.46 0.31
F 1239 | 578 | 7.79 | 6.01 10.30 6.21 5.25 4.39 6.72 392 | 4091 9.53 5.03 6.82 4.12
SERE | 732.08 | 751.98 | 707.76 | 748.5 | 660.178 | 743.686 | 716.53 | 746.70 | 672.72 | 764.52 | 728.20 | 607.35 | 724.04 | 670.042 | 756.77
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coldl | -4153 | 6559 1460 1927 | -2207 | -423 | -4121 | 315 1033 | -2327 | -4258 | 3470 | 5156 | -925 | -4041 | -1889
Pib 0.002 | 0.008 | 0.009 | 0.010 | 0.007 | 0.002 | 0.002 | 0.010 | 0.010 | 0.005 | 0.002 | 0.009 | 0.003 | 0.005| 0.001 | 0.006
Inf - -175.4 | -36.06 | -12.46 | 21.86 | -93.79 | -8.11 - - - - -99.6 | -212 | -33.0 | -12.82 -
Tch - -63.52 | -50.44 | -31.54 | 38.66 - - -41.9 | -23.79 | -27.13 - -59.2 | -63.7 | -46.2 - -38.6
Irt - -172.4 - - 62.01 | -115.9 - 35.00 | -2.09 - 9.28 | -73.6| -220 - -5.90 | 29.89
Expo | 65.03 - 69.64 - - - 68.13 | 74.82 - 67.15 | 70.01 | 52.83 - 81.27 | 66.75 | 84.11
Imp | 101.27 - - 15.33 - 89.81 | 100.2 - 27.03 | 90.77 | 98.19 - 91.12 | 79.39| 101.6 | 76.40
R> 0.62 0.66 0.72 0.48 0.54 0.49 0.62 | 0.70 | 0.47 0.69 062 | 074 | 0.72 | 0.77 | 0.62 0.74
R2 0.55 0.58 0.65 0.35 0.43 0.37 053 | 0.62 | 0.33 0.62 053 | 0.66 | 0.63 | 0.70 | 0.50 0.66
F 9.29 7.94 | 10.64 | 3.74 4.88 3.98 6.76 | 9.40 | 3.55 9.19 6.74 | 8.81 8.07 110.59| 5.08 8.96
SER_ | 612.20 | 593.51 | 535.99 | 737.00 | 688.21 | 725.93 | 624.99 | 560.1 | 746.1 | 564.67 | 625.71 | 533.7 | 551.2 | 497.5 | 645.36 | 530.31
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16.12 16.21 |732.08| 0.36 | 0.39| 12.39 ? Cj.u
Inv=F(pib)
22 ~344
15.84 | 16.04 |612.20| 055 |0.62| 9.29 | =
Inv=f(pib,expo,imp)
28 »340l
15.91 16.16 | 62499 | 053 |0.62| 6.76 L C}‘J
Inv=f(pib,inf,expo,imp)
32 ~34
15.91 16.16 | 62571 | 053 | 0.62| 6.74 o C}Mj
Inv=f(pib,irt,expo,imp)
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Heteroskedasticity Test: White

F-statistic 1.384996 Prob. F(9,11) 0.3006
Obs*R-squared 11.15554  Prob. Chi-Square(9) 0.2652
Scaled explained SS 13.78750 Prob. Chi-Square(9) 0.1301

Test Equation:

Dependent Variable: RESID*2
Method: Least Squares

Date: 05/14/17 Time: 23:08
Sample: 1995 2015

Included observations: 21

Variable Coefficient Std. Error t-Statistic Prob.
C -6165373. 18469267 -0.333818 0.7448
PIB 92.50844 102.0089 0.906867 0.3839
PIB"2 -0.000224 0.000132 -1.700970 0.1170
PIB*EXPO -0.237764 1.394762 -0.170469 0.8677
PIB*IMP -0.748441 2.968454 -0.252132 0.8056
EXPO 41914.48 571898.1 0.073290 0.9429
EXPO"2 -985.8089 4526.774 -0.217773 0.8316
EXPO*IMP -1997.609 17302.37 -0.115453 0.9102
IMP 301078.3 1084715. 0.277564 0.7865
IMP/2 -4351.589 15886.70 -0.273914 0.7892
R-squared 0.531216 Mean dependent var 303400.9
Adjusted R-squared 0.147666 S.D. dependent var 603801.9
S.E. of regression 557441.7 Akaike info criterion 29.60586
Sum squared resid 3.42E+12 Schwarz criterion 30.10325
Log likelihood -300.8615 Hannan-Quinn criter. 29.71380
F-statistic 1.384996 Durbin-Watson stat 2.031954

Prob(F-statistic) 0.300560
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Heteroskedasticity Test: ARCH
F-statistic 1.286061 Prob. F(1,18) 0.2717
Obs*R-squared 1.333669 Prob. Chi-Square(1) 0.2482
Test Equation:
Dependent Variable: RESID*2
Method: Least Squares
Date: 05/14/17 Time: 23:13
Sample (adjusted): 1996 2015
Included observations: 20 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 433199.9 180077.3 2.405633 0.0271

RESID"2(-1) -0.732404 0.645833 -1.134046 0.2717
R-squared 0.066683 Mean dependent var 301294.1
Adjusted R-squared 0.014833 S.D. dependent var 619408.4
S.E. of regression 614797.6  Akaike info criterion 29.59061
Sum squared resid 6.80E+12 Schwarz criterion 29.69019
Log likelihood -293.9061 Hannan-Quinn criter. 29.61005
F-statistic 1.286061 Durbin-Watson stat 1.335605
Prob(F-statistic) 0.271653
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Date: 0511517 Time: 17:03
Sample: 1995 2015
Included observations: 21

Autocorrelation Partial Carrelation

AC

PAC

Q-Stat

Prob

—
I
)

|
1

=1

Omm

O000enm

=T

0D 00 =] O (N e L B

—h & &
|

0.653
0531
0.421
067
0.060
-0.158
-0.192
-0.172
-0.288
-0.282
-0.327
-0.282

0.653
0183
0.034
-0.296
-0.054
-0.268
0112
0.100
-0.150
-0.152
-0.181
0.065

10.283
17.443
22208
23.005
23.115
23.918
25.191
26.290
20.628
33118
38.204
42 565

0.001
0.000
0.000
0.000
0.000
0.001
0.001
0.001
0.001
0.000
0.000
0.000
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Diate: 05M5M7T Time: 1724
Sample: 1995 2015

Included observations: 20

Autocarrelation

Partial Carrelation

AC

FAC Q-Stat Prob
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I

=

D00 =) O N o L ) —

[ p—y
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12

-0.058
0.013
0.326

-0.141
0188

-0.178

-0.142
0.029

-0.193
0.014

-0.151
0125

-0.058
0.010
0.328

-0.116
0.186

-0.321

-0.056

-0.150
0.031

-0.011

-0.075
0.240

0.073s 0779
0.0828 0.959
28332 0418
33822 0498
44179 0.4
5.4097 0492
6.0884 0529
6.1449 0631
76346 0571
76427 0664
8.7623 0644
9.6231 0.649
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Farecast: INVF

Actual: [NV

Farecast sample: 1535 201

Inclwded observations: Z1

Root Mean Sguared Emor 550 8184

Mean Absoluts Error 413.2543

M=an Abs. Percent Emmor 6108656

Theil Inequality Cosffident 0.193583
Bizs Proportion 0. e
Variance Proportion  0.118405
Covanance Proportion 0 .881585
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(2015-1995) s InV 23k 5usll .30

2015-1995) invy idad) o)l s 34il) 4l dylds (15=3)43, Joutd!
( ) & 8 y\e ) Js

obs Actual Fitted Residual Residual Plot
19495 5.00000 592824 -587.824 I
1996 270.000 326282 -56.2817 ?\@z !
1997 260.000 139.907 120083 1 l
1998 606600 -282.305 888.905 1

19949 291.600 112249 179.351 1 l
2000 280100 826253 -546.153 Iec:’_':: I
2001 111311 601.507 511.598 1 ?sl
2002 A1065.00 895.490 169.510 1 I
2003 637.881 924 624 -286.743 1 I
2004 881.851 126583 -384.078 1 I
2005 A156.00 1617.07 -461.066 1 I
2006 18441.00 153853 302 468 1 >9 l
2007 1686.74 176976 -83.0261 1 < l
2008 2638.61 2309.41 329201 1 l
20049 274693 2137 24 G09.691 1

2010 230037 1939 34 361.028 1 l
2011 2571.24 1¥75.09 796147 1 I
2012 1500.40 1659.67 -159.273 1 ] I
2013 1691.89 1620.29 71.5980 1 I= I
2014 1503.45 1614.44 110986 O/_,_/I_/a’ I
2015 -403.397 126076 -1664.16 1 I
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