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Date: 06/11/13 Time: 12:30

Sample (adjusted): 1392 2011

Included observations: 20 after adjustments
Trend assumption: Linear deterministic trend
Series: INL EGR

Lags interval (in first differences): 1to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s)  Eigenvalus Statistic ~ Crtical Value Prob.**

None 0.199167 5.555416 15.49471 0.7473
Al most 1 0.054147 1.1133N1 3841466  0.2813

Trace test indicates no cointegration at the 0.05 level
* denctes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) pvalues

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s)  Eigenvaiue Statistic  Critical Value Prob.™

None 0.199167 4442045 °  14.26460  0.8100
At most 1 0.054147 1.113371 3.841466 0.2913

Max-eiganvaiue test indicates no cointegration at the 0.05 leve!
* denotes rejection of the hypothesis at the 0.05 level
“MacKinnon-Haug-Michelis (1999) p-values
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{ Vactor Autoregression Estimates

Vector Aiteregression Estimates
Date: 06/11113 Time: 12:28
Sample (adjusted): 1993 2011
tncluded observations: 19 after adiustments

Standard emors in ( ) & t-statistics in [ ]

INL{-1) EGR
INL{-2) 0.877665 0.787360
{0.20720) (0.32532)
[4.23677) [ 2420627]
INL(-3} -0.056563  -0.843081
{D.14538) {0.22826)
[-0.38910}  [-3.63351)
EGR(-1) 0.637539 0.732040
(0.12716) {0.19965}
[5.01366) [ 3.66662)
EGR{-2) 0489902  -0.250535
(0.15866) {0.24311)
{-3.08769]  [-1.16629]
C 0.042687 2728693
(0.59442) {0.93328)
[0.07181) [2.52399)
R-squared 0.869235 0.704864
Adj. R-squared 0.831874 0.620538
Sum sq. resids 5.620684 13.85524
S.E. equation 0.633617 0.994817
F-statistic 23.26566 8.358937
Log fikelihood -15.38880  -23.9599%6
Akaike AIC 2.146189 3.048417
Schwarz SC 2.394726 3.296954
tean dependent 4,158300 4.81578%
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