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RESIIN]
s =4 3ale Dickey-Fuller g g4l (ADF) dssl yall &l jiial

Sbis): 1( 3>l ADF Bl yauw dudud (EXR) J9YI Gy1 is

Null Hypothesis: D(EXR) has a unit root

Exogenous: Constant

Lag Length: 0 (Automatic - based on AIC, maxlag=1)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2 338781 0.1809
Test critical values: 1% level -4 420595
5% level -3.259808
10% level -2 771129

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 9

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(EXR.2)
Method: Least Squares

Date: 06/26/26 Time: 03:46
Sample (adjusted): 2017 2025

Included observations: 9 after adjustments

Variable Coefficient  5Std. Error  t-Statistic Frob.
D(EXR(-1)) -0.814513 0348264 -2 338781 0.0519
C 2132033 2.151809 0.990810 0.3548
R-squared 0438648 Mean dependent var -0.937778
Adjusted R-squared 0358455 5.0 dependent var 6386507
S.E. of regression 5115369 Akaike info criterion 6.295506
Sum squared resid 183.1690 Schwarz criterion 6339334
Log likelihood -26.32978 Hannan-Cluinn criter. 6.200926
F-statistic 5469896 Durbin-Watson stat 1.797726
Prob(F-statistic) 0.051938
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HWis): 2( 3=l ADF Wlysball A (EPP) Jo¥! 3,81 dis

Mull Hypothesis: D{EXPP,2) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on AIC, maxlag=1)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.811449 0.0918
Test critical values: 1% level -6.292057

5% level -4 450425

10% level -3.701534

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 7

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{(EXPP,3)

Method: Least Squares

Date: 06/26/26 Time: 17:34

Sample (adjusted): 2019 2025

Included observations: 7 after adjustments

Variable Coefficient  5Std. Error  t-Statistic Prob.
D(EXPP(-1),2) -2.099710 0550895 -3.811449 0.0318
D(EXPP(-1),3) 0.839698 0.364310 2.304902 0.1045

C 11.45777 25.92967 0.441879 0.6885
@TREND{"2015") -1.866426 3.596375 -0518974 0.6396
R-squared 0839918 Mean dependent var 1.128571
Adjusted R-squared 0679837 5.D. dependent var 31.88216
S.E. of regression 18.03988 Akaike info criterion 8918606
Sum squared resid 9763115  Schwarz criterion 8887697
Log likelihood -27.21512 Hannan-Cluinn criter. 8.536583
F-statistic 5246812 Durbin-Watson stat 1.963874
Prob(F-statistic) 0103352
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HWis): 3( 32l ADF ilayl gl dludad (IMP) Jo¥I Byl dis

MNull Hypothesis: D(IMP) has a unit root

Exogenous: Constant

Lag Length: 0 (Automatic - based on AIC, maxlag=1)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.1081.30 (0.2454
Test crtical values: 1% level -4 420595
5% level -3.259808
10% level 2771129

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 9

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(IMP,2)
Method: Least Squares

Date: 06/26/26 Time: 03:57
Sample (adjusted): 2017 2025

Included observations: 9 after adjustments

Variable Coefficient  Std. Error  t-Statistic Frob.
D(IMP(-1)) -0.654762 0310589 -2.108130 0.0730
C 0.224471 1.147313 0.195649 0.8504
R-squared 0.388337 Mean dependent var 0.755556
Adjusted R-squared 0.300957 5.D. dependent var 4 016252
5.E. of regression 3.357940  Akaike info criterion 5453663
Sum squared resid 78.93035 Schwarz criterion 5497490
Log likelihood -22 54148  Hannan-Cluinn criter. 5.359083
F-statistic 4 444211  Durbin-Watson stat 1.793099
Prob({F-statistic) 0.072990
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JWi): 4( 3=xked! ADF ($ylxtd! Oliael! dlawdad (TB) J9¥! 31 s

Mull Hypothesis: D(TB) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on AIC, maxlag=1)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.604089 0.0345
Test critical values: 1% level -4 582648

5% level -3.320969

10% level -2 801384

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 8

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TB,2)

Method: Least Squares

Date: 06/26/26 Time: 17:31

Sample (adjusted): 2018 2025

Included observations: 8 after adjustments

Variable Coefficient  5td. Error  t-Statistic Prob.
D(TB(-1)) -1.712671 0475202 -3.604089 0.0155
D(TB(-1),2) 0.720651 0.345612 2085148 0.0915
C 4 776834 4 354856 1.096898 0.3227
R-squared 0731447 Mean dependent var -0.537500
Adjusted R-squared 0624026 5S.D. dependent var 18.74559
5.E. of regression 11.49418  Akaike info criterion 8.001554
Sum squared resid 6605804 Schwarz criterion 8031345
Log likelihood -29.00622  Hannan-Quinn criter. 7800629
F-statistic 6.809158  Durbin-Watson stat 2217744
Prob(F-statistic) 0037374
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Al Al @l ey Jalsi ) 4 ghiaa): 1( ad (@alall

@Gmup: UNTITLED Workfile: UNTITLED::Untitled, — (=] ﬂ
[Uiewlpruclcbject] [PrintINameIFreeze] [Samplelﬂheetlﬂtatalﬂpec]
Correlation
EXR = EPP | IMP | TB | |

EXR 1.000000 0.667057 -0.657361 0.856738
EFP 0.667057 1.000000 -0.018410 0.930548
IMP -0.657361 -0.018410 1.000000 -0.384164
B 0.856738 0.930548 -0.384164 1.000000
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40 Jadl il palal) e G pall e i) s milis): 2/ a8 galal)

[G] Group: UNTITLED Workfile: UNTITLED:Untitled\ == (S
[Uiewlpmclobject] [PrintINameIFreeze] Default e [SurtlEdit+,-’-ISmpIﬂ—lCumpareﬂ
EXR EPF IMP 1B

2015 1004600 34.80000 5260000 -17.80000
2016 109.4700 30.00000 4700000 -17.00000
2017 110.9700 3510000 4600000 -10.90000
2018 116.6200 41.80000 46.30000 -4 500000
2019 1193600 35.80000 4190000 -6.100000
2020 1267500 21.90000 3540000 -13.50000
2021 135.0600 38.60000 3740000 1.200000
2022 1421400 65.70000 3870000 27.00000
2023 1353600 55.50000 42 80000 1270000
2024 134.3800 49 00000 4530000 3.700000
2025 134.9500 52.00000 46.50000 5 500000
4 Jad e gl o cipall jw fil e gitid): 3((ady galall
Variable Coefficient  5Std. Error  t-Statistic Prob.

C 7382539 11.60137 6.363508 0.0001

EXR -0.243262 0092956 -2 616965 0.0279

R-squared 0432123 Mean dependent var 4362727

Adjusted R-squared 0369026 5.D. dependent var 5.001218

S.E. of regression 3.972662 Akaike info criterion 5.759716

Sum squared resid 142 0384  Schwarz criterion 5832060

Log likelihood -2967844  Hannan-Quinn criter. 5714112

F-statistic 6848506 Durbin-Watson stat 0.627244

Prob(F-statistic) 0.027950
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Al gl Q\M\&Sdﬂ‘wﬂiﬁm@u}]:4(a§)da.\d\

Variable Coefficient  5td Error  t-Statistic Prob.

C -109.2539 2167987 -5.039416 0.0007

EXR 0 865672 0173710 4983442 0.0008

R-squared 0734001 Mean dependent var -1.790909

Adjusted R-squared 0.704445 5.D. dependent var 13.65558

S.E. of regression 7423848 Akaike info criterion 7.010238

Sum squared resid 496 0217 Schwarz criterion 7082582

Log likelihood -36.55631 Hannan-Quinn criter. 6.964635

F-statistic 24 83469  Durbin-Watson stat 1.739837
FProb(F-statistic) 0000756

Asll (Jarque-Bera Test) (bl gl JLid) ): 5( o, alall

Series: Residuals
Sample 2015 2025
4 Observations 11
Mean 6.62e-15
34 Median 0172752
Maximum 13.20724
Minimum -13.97007
2~ Std. Dev. 7.042881
Skewness -0.147002
; Kurtosis 3201605
Jarque-Bera  0.058246
: Probability 0.971297
-15 =10 0 5 10 15
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A Bl Y LEa): 6( ady (3aldl (Breusch-Godfrey Serial Correlation LM Test)

Variable Coefficient  5td. Error  t-Statistic Prob.
C -1.346956 2327844  -0.057863 0.9553
EXR 0.010683 0.186451 0.057298 0.9557
RESID(-1) 0.110308 0.359479 0.306856 0.7668
R-squared 0011633 Mean dependent var 662E-15
Adjusted R-squared -0.235459 5.D. dependent var 7042881
S.E. of regression 7828246  Akaike info criterion 7.180355
Sum squared resid 4902514  Schwarz criterion 7288872
Log likelihood -36.49195  Hannan-Quinn criter. 7111950
F-statistic 0.047080 Durbin-Watson stat 1.809520
Frob(F-statistic) 0.954273
Sl Guilas JLEa): 7( a2, (3aldl (White Test)
Variable Coefficient  Std. Error  t-Statistic Prob.
C 938.8064 2262 398 0.414961 0.6891
EXR"2 0.078385 0.153498 0510660 06234
EXR -17.03482 37.44553 -0.454923 0.6613
R-squared 0.185240 WMean dependent var 4509288
Adjusted R-squared -0.018450 5.D. dependent var 7017365
S.E. of regression 7081803 Akaike info criterion 11.68511
Sum squared resid 40121.55 Schwarz criterion 11.69362
Log likelihood -60.71808 Hannan-Quinn criter. 11.51670
F-statistic 0909423  Durbin-Watson stat 2240180
Prob(F-statistic) 0440675
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R R D e R Rl R B e e Rl R ekl

Breusch-Godfrey Serial Correlation LM Test:
Mull hypothesis: Mo serial correlation at up to 2 lags

F-statistic 1.720369 Prob. F(2,7) 0.2468

Obs*R-squared 3625043  Prob. Chi-Square(2) 0.1632
1

Heteroskedasticity Test: Breusch-Pagan-Godfrey

Mull hypothesis: Homoskedasticity

F-statistic 0461614 Prob. F(1,9) 05140
| Obs*R-sguared 0.536669 Prob. Chi-Square(1) 0.4638
! Scaled explained S5 0475393 Prob. Chi-Square(1) 0.4905

|

=

=

-25 -20 -15 -10 -

-2

0 . . III.
5 0 5 10 15

Series: Residuals
Sample 2015 2025
Observations 11

Mean
Median
Maximum
Minimum
Std. Dev.
Skewness
Kurtosis

Jarque-Bera
Probability

1.45e-15
1.459645
12.65912

-21.56199

9.394602

-1.031648

3.646530

2.142795
0.342529

1
] Breusch-Godfrey Serial Correlation LM Test:

Mull hypothesis: No serial correlation at up to 2 lags
e

F-statistic 3169077 Prob F(2,7)
1 Obs*R-squared 5227087 Prob. Chi-Square(2)

0.1047
0.0733

J Tt T v
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Heteroskedasticity Test: Breusch-Pagan-Godfrey
Mull hypothesis: Homoskedasticity

F-statistic 1683236 Prob. F(1,9) 0.2268
Obs*R-squared 1.733145  Prob. Chi-Square(1) 0.1880
Scaled explained SS 1.275639  Prob. Chi-Square(1) 0.2587
5
Series: Residuals
Sample 2015 2025
4 Observations 11
3 Mean -1.29e-15
Median -0.168370
Maximum 13.13407
2 Minimum -13.95840
Std. Dev. 7.024155
1 Skewness -0.156482
Kurtosis 3.198990

Jarque-Bera 0.063041
10 15 | probability  0.968971
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