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variable coef․ prob variable coef․ prob variable coef․ prob variable coef․ prob

c 0.10 0.0000 c 0.10 0.0000 c -20.60 0.0000 c 343 0.0000

D(LOG(REER(-3))) -0.34 0.0390 D(LOG(REER(-2))) -1.07 0.0285 D(REER(-3)) -3.83 0.0001 RNXEST -2.18 0.0002

D(D(LOG(RGDP))) 0.19 0.0000 D(LOG(RGDP)) 2.45 0.0000 D(D(RNX(-1))) -0.48 0.0000 D(D(RGDP(-1))) -0.32 0.0000

D(D(LOG(RGDP(-1)))) 0.17 0.0000 D3 -0.53 0.0000 D1 85.30 0.0000 D1 -697 0.0000

D1 -0.29 0.0000 D4 -678 0.0000

Adjusted R-squared Adjusted R-squared Adjusted R-squared Adjusted R-squared

Prob(F-statistic) Prob(F-statistic) Prob(F-statistic) Prob(F-statistic)

    Durbin-Watson stat     Durbin-Watson stat     Durbin-Watson stat     Durbin-Watson stat

    Akaike info criterion     Akaike info criterion     Akaike info criterion     Akaike info criterion

    Schwarz criterion     Schwarz criterion     Schwarz criterion     Schwarz criterion

DEPENDENT VERIABLE:D(D(RGDP))

OLS ESTIMATION RESULTS

-2.79

-2.90

0.98

0.0000

2.24

-1.05

-0.90

54.16

54.34

0.71

0.0000

2.21

51.70

51.85

0.91
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2.22

0.96

0.0000

1.93

Մ 1.1
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D(LOG(RCNM))

Մ 2.1

DEPENDENT VERIABLE:  

D(LOG(RINV))
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TOT 0.3981  deficit 0.0008 

export 0.3330  net_loans 0.0838 

import 0.2960  net_dep 0.0474 

exp_imp 0.1194  loans_AU 0.2605 

NFDI 0.0047  dep_AU 0.1863 

port_inv 0.0384  dep_loans 0.7547 

net_transfers 0.5745  Cash_M2X 0.1921 

GexDebt 0.0339  M2X 0.0610 

g 0.1589  NEER 0.8824 
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2000 23.8 -1.6 51.6 4.1 0.37 15.8 

2001 26.5 1.2 51.1 3.6 0.32 10.4 

2002 31.5 6.1 50.8 3.3 0.24 6.2 

2003 35.0 9.6 54.5 7.0 0.22 6.2 



86 
 

2004 31.2 5.9 49.3 1.8 0.22 2.2 

2005 29.8 4.4 45.7 -1.8 0.21 2.5 

2006 24.3 -1.1 42.0 -5.5 0.27 3.9 

2007 19.5 -5.8 41.4 -6.1 0.36 8.5 

2008 15.1 -10.2 42.7 -4.8 0.48 15.0 

2009 15.8 -9.5 44.3 -3.2 0.47 17.6 

2010 21.3 -4.0 47.1 -0.4 0.38 14.2 

2011 24.3 -1.0 46.4 -1.1 0.31 11.1 

2012 25.7 0.3 48.3 0.8 0.31 11.1 

2013 26.2 0.8 47.3 -0.2 0.29 8.0 

2014 30.3 4.9 50.2 2.7 0.25 7.9 
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Dependent Variable: LEXP_MINERAL_PROD_SA  

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     LEXP_MINERAL_PROD_SA(-1) 0.633096 0.102970 6.148373 0.0000 

D_LREER_SA(-1) -2.552790 1.093002 -2.335576 0.0238 

LIND_MINING_SA(-1) 0.304846 0.086149 3.538595 0.0009 

C 0.157705 0.253494 0.622124 0.0369 

     
     R-squared 0.915577     Mean dependent var 5.794835 

Adjusted R-squared 0.910188     S.D. dependent var 0.846955 

S.E. of regression 0.253821     Akaike info criterion 0.170806 

Sum squared resid 3.027968     Schwarz criterion 0.322322 

Log likelihood -0.355551     Hannan-Quinn criter. 0.228705 

F-statistic 169.9069     Durbin-Watson stat 2.291452 

Prob(F-statistic) 0.000000  

, 
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Dependent Variable: LEXP_PREP_FOOD_SA  

     
     

Variable Coefficient Std. Error t-Statistic Prob.   

     
     LREER_SA(-1) -1.008504 0.374996 -2.689370 0.0099 

LIND_MANUFACTURING_SA(-1) 1.383556 0.105017 13.17458 0.0000 

D122 0.527214 0.237301 2.221711 0.0312 

C 3.369415 1.468910 2.293821 0.0263 

     
     R-squared 0.850610     Mean dependent var 5.841695 

Adjusted R-squared 0.841075     S.D. dependent var 0.581468 

S.E. of regression 0.231805     Akaike info criterion -0.010657 

Sum squared resid 2.525475     Schwarz criterion 0.140859 

Log likelihood 4.271744     Hannan-Quinn criter. 0.047242 

F-statistic 89.20432     Durbin-Watson stat 1.558141 

Prob(F-statistic) 0.000000    

     
     

                                                                                                                                                                                           

92

93



91 
 

 

Dependent Variable: LEXP_PREC_METAL_SA  

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     LEXP_PREC_METAL_SA(-1) 0.548415 0.101808 5.386753 0.0000 

LREER_SA(-1) -1.855625 0.497445 -3.730308 0.0005 

LIND_MANUFACTURING_SA(-1) 0.236620 0.107593 2.199220 0.0327 

C 9.886888 2.355400 4.197541 0.0001 

     
     R-squared 0.823269     Mean dependent var 5.088872 

Adjusted R-squared 0.812223     S.D. dependent var 0.417693 

S.E. of regression 0.181000     Akaike info criterion -0.506837 

Sum squared resid 1.572526     Schwarz criterion -0.356741 

Log likelihood 17.17776     Hannan-Quinn criter. -0.449294 

F-statistic 74.53292     Durbin-Watson stat 1.894345 

Prob(F-statistic) 0.000000    
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Dependent Variable: LEXP_BASE_METAL_SA  

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     LEXP_BASE_METAL_SA(-1) 0.691358 0.107476 6.432690 0.0000 

LREER_SA(-3) -0.337751 0.215970 -1.563874 0.1247 

LIND_MINING_SA(-1) 0.249221 0.090357 2.758180 0.0083 

C 1.861344 0.965463 1.927930 0.0301 

     
     R-squared 0.962639     Mean dependent var 6.049807 

Adjusted R-squared 0.960202     S.D. dependent var 0.829010 

S.E. of regression 0.165382     Akaike info criterion -0.684495 

Sum squared resid 1.258161     Schwarz criterion -0.531533 

Log likelihood 21.11237     Hannan-Quinn criter. -0.626246 

F-statistic 395.0752     Durbin-Watson stat 2.025442 

Prob(F-statistic) 0.000000    
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Dependent Variable: LIMPORT_SA, Method: Least Squares  

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     LIMPORT_SA(-1) 0.594410 0.082680 7.189308 0.0000 

LREER_SA(-3) 0.207943 0.108685 1.913256 0.0324 

LGNDI_SA 0.333680 0.071937 4.638487 0.0000 

D091 -0.351181 0.067654 -5.190880 0.0000 

D022 -0.227448 0.067894 -3.350037 0.0017 

C -0.506726 0.422030 -1.200685 0.0364 

     
     R-squared 0.989294     Mean dependent var 5.517800 

Adjusted R-squared 0.988049     S.D. dependent var 0.594779 

S.E. of regression 0.065021     Akaike info criterion -2.513930 

Sum squared resid 0.181793     Schwarz criterion -2.282278 

Log likelihood 67.59128     Hannan-Quinn criter. -2.426041 

F-statistic 794.6912     Durbin-Watson stat 1.991478 

Prob(F-statistic) 0.000000    
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Dependent Variable: LFDI_REAL_SA_HP, Method: Least Squares  

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     LFDI_REAL_SA_HP(-1) 0.679437 0.103035 6.594238 0.0000 

LREER_SA(-2) 0.849772 0.471150 1.803611 0.0378 

LEXP_MIN_MANUF_SA(-1) 0.367631 0.116663 3.151233 0.0029 

C -4.192933 2.088897 -2.007247 0.0406 

     
     R-squared 0.904016     Mean dependent var 5.469908 

Adjusted R-squared 0.897756     S.D. dependent var 0.769534 

S.E. of regression 0.246063     Akaike info criterion 0.110159 

Sum squared resid 2.785159     Schwarz criterion 0.263121 

Log likelihood 1.246026     Hannan-Quinn criter. 0.168408 

F-statistic 144.4159     Durbin-Watson stat 1.520729 
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Prob(F-statistic) 0.000000    
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