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Correlogram of ELE

Date: 05/02M14 Time: 10:09
Sample: 2008:01 2012:12
Included observations: 60

Autocaorrelation Partial Correlation

AC  PAC

2-5tat

Prob

000 =] On Mo L) R =

15
16
17
18
19
20

0.442 0442
0.287 0.114
0.555 0493
0.081 -0.501
0.071 0270
0486 0272
0.076 -0.187
0.052 -0.003
0.415 0.196
0.098 0.060
0172 0231
0.534 0.028
0.142 -0.158
0.036 -0.1594
0.235 -0.114

-0.118 0.052
-0.100 0.030

0.195 -0.076

-0.07v5 -0.004
-0.0v8 -0.044

12.343
17.628
3770
38.140
38.480
h2.795
53.202
53.393
65.983
66.694
658.928
90.996
92 585
92 688
87.251
98.432
99.300
10267
103.18
103.74

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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Date: 04/29/14 Time: 09:51
Sample: 2008:01 2012:12
Included observations: 59
Ratio to Moving Average
Original Senes: ELE
Adjusted Series: ELESA

Scaling Factors:

W00 = O M o= L R =

10
ik
12

1.153844
0.9845450
0.914404
1.065683
0.857926
0.765161
1.13139
1.035305
1.026500
1.283065
1.007991
0.584915

Correlogram of ELESA

Date: 04/29/14 Time: 09:52
Sample: 2008:01 2012:12
Included observations: 59

Autocorrelation Partial Correlation

AC

PALC

J-Stat

Prob

[ s o T R T TR S PR T LN

22
23

0.856
0.758
0.694
0.603
0.544
0.523
0.456
0.400
0.384
0.325
0.326
0.328
0.280
0241
0.199
0.155
0.134
0118
0.062
0.038
0.000
-0.029
-0.039

0.856
0.090
0.099
-0.100
0.062
0118
0121
-0.016
0.090
-0.098
0184
-0.0M
-0.107
-0.032
-0.092
0.045
0.002
-0.035
-0.088
0.010
-0.055
0.050
-0.047

45519
81.750
112.68
136.47
156.20
17497
189.15
20044
211.04
218.80
22675
23498
241.09
24574
24898
25101
25284
25376
258410
254 23
254 23
25431
26447

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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Augmented Dickey-Fuller Unit Root Test on ELESA

Augmented Dickey-Fuller Unit Root Test on ELESA

ADF Test Statistic

-1.770653 1% Critical Value® -3.5457 ADF Test Statistic  -4.660880
5% Critical Value -2.9118
10% Critical Value -2.5932

1% Critical Value®
5% Critical Value
10% Critical Value

-4.1219
-3.4875
-3.1718

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: DIELESA) Dependent Variable: D(ELESA)

Method: Least Squares

Method: Least Squares

Date: 04/29/14 Time: 10:34 Date- 04/29/14 Time: 10:33

Sample(adjusted): 2008:02 2012:11
Included observations: 58 after adjusting endpoints

Sample(adjusted): 2008:02 2012:11

Augmented Dickey-Fuller Test Equation

Included observations: 58 after adjusting endpoints

*MacKinnon critical values for rejection of hypothesis of a unit root.

) - e Variable Coefficient  Std. Error  t-Statistic Prob.
Variable Coefficient  Std. Error  t-Statistic ~ Prob.

ELESA(-1) -0.564720  0.121162 -4.660880  0.0000
ELESA(-1) -0.109398  0.061784 -1.770653  0.0821 c 1146066 2460886  4.657129  0.0000
c 3036803  1.626221 1867399  0.0671 @TREND(2008:01)  0.116387  0.027694  4.202596  0.0001
R-squared 0.053018 Mean dependent var 0.187320 R-squared 0.283199 Mean dependent var 0.187920
Adjusted R-squared 0.036107 S.D. dependent var 1.833869 Adjusted R-squared 0.257134 5.D. dependent var 1.833869
S.E. of regression 1.800456 Akaike info criterion 4.047831 S.E. of regression 1.580605 Akaike info criterion 3.803831
Sum squared resid 181.5320 Schwarz criterion 4.118881 Sum squared resid 137.4072  Schwarz criterion 3.910406
Log likelihood -115.3871  F-statistic 3.135212 Lag likelihood -107.3111  F-statistic 10.86493
Durbin-Watson stat 2456651  Prob(F-statistic) 0.082061 Durbin-Watson stat 2.083830  Prob(F-statistic) 0.000106

Augmented Dickey-Fuller Unit Root Test on ELESA

ADF Test Statistic 0.517857 1% Critical Value* -2 6026
8% Critical Value -1.9462
10% Critical Value -1.6187

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ELESA)

Method: Least Squares

Date: 04/29/14 Time: 10:35

Sample(adjusted): 2008:02 2012:11

Included observations: 58 after adjusting endpoints

Variable Coefiicient  Std. Error  t-Statistic  Prob.

ELESA(-1) 0.004752  0.009176 0517857  0.6066
R-squared -0.005952 Mean dependent var 0.187920
Adjusted R-squared -0.005952 S.D. dependent var 1.833869
S.E. of regression 1.839318 Akaike info criterion 4.073758
Sum squared resid 192.8362 Schwarz criterion 4.109283
Log likelihood -117.1390  Durbin-Watson stat 2.572409
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Estimation Lommand:

Dependent Variable: ELESA
Method: Least Squares

LS ELESA C @TREND Date: 05/1314 Time: 00:10
Sample: 2008:01 2012:12

Included observations: 60

Estimation Equation:

——— Variable Coefficient  Std. Emror  t-Statistic  Prob.
ELESA = C(1) + C{2)"(@TREND) C 2031117 0445369 4560531  0.0000
@TREND 0.199445  0.013020  15.31887  0.0000
Substituted Coefficients: R-squared 0801823 Mean dependentvar  26.19479
————=======——=—=—======= Adjusted R-squared 0.798406 S.D. dependent var 3.889852
S.E. of regression 1.746512  Akaike info criterion 3.965884
ELESA =20.31117046 + 019944455?3*(@TREND} Sum squared resid 176.9177  Schwarz criterion 4.055695
Log likelihood -117.5765  F-statistic 234.6678
Durbin-¥Watson stat 1.118337  Prob(F-statistic) 0.000000

ELESAS suuodt dbededd it 9 511 Byt 813 =7 — gl

Correlogram of ELESAS

Date: 05/13/14 Time: 11:16
Sample: 2008:01 2012:12
Included observations: 60

Autocorrelation Partial Correlation AC PAC Q-5Stat Prob

0420 0420 11129 0.001
0210 0.041 13.968 0.001
0235 0162 17.571 0.001
0.090 -0.083 18105 0.001
0.064 0.034 18.380 0.003
0145 0103 19.826 0.003
0.021 -0.092 19.857 0.006
-0.067 -0.083 20176 0.010
0.060 0.108 20443 0.015
-0.035 -0.090 20.533 0.025
0113 0226 21.498 0.029
0146 -0.016 23.151 0.026
-0.015 -0.092 23.169 0.040
-0.027 -0.024 23.229 0.057
-0.024 -0.062 23277 0.073
-0.068 -0.003 23.672 0.097
17 -0.035 -0.001 23776 0.126
18 -0.045 -0.083 23.952 0.157
19 -0.158 -0.044 26209 0.124
20 -0.113 -0.030 27.388 0125
21 -0.189 0152 30,791 0.077
22 -0.192 -0.017 34389 0.045
23 -0.088 -0.019 35159 0.050
24 -0.208 -0.164 39619 0.023
25 -0.150 0.099 42009 0.018
26 -0.089 -0.056 42880 0.020

Won =MWk =

RN S R R Y Y
facp A N S Y Y o
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ADF Test Statistic ~ 4.657750 1% Critical Value® -2.6019 || ADF Test Statistic ~ -4.612846 1% Critical Value® -3.5437
5% Critical Value -1.9460 5% Critical Value -2.9109
10% Critical Value -1.6187 10% Critical Value -2.5928

*MacKinnon critical values for rejection of hypothesis of a unit roat. *MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ELESAS)
Method: Least Squares

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{ELESAS)

Method: Least Squares Date: 05/13/14 Time: 12:58
Date: 05/13/14 Time: 12:49 Sample(adjusted): 2008:02 2012:12
Sample(adjusted): 2008:02 2012:12 Included observations: 59 after adjusting endpoints
Included observations: 59 after adjusting endpoints - - —
Variable Coeficient  Std. Error  t-Statistic Prob.
Variable Coefficient  Std. Error  t-Statistic  Prob. ELESAS[1) 0562350 0121912 4612846  0.0000
ELESAS(-1) -0.562831  0.120838 -4.657750  0.0000 c 0030587 0.2069%4 014774 08830
R-squared 0.271829 Mean dependent var -0.055612
R-squared 0.271550  Mean dependent var  -0.055612 || Adjusted R-squared 0.259054  S.D. dependent var 1.846111
Adjusted R-squared 0.271550 5.D. dependent var 1.846111 || S.E. of regression 1589099  Akaike info criterion 3797522
S.E. of regression 1575642  Akaike info criterion 3.764006 || Sum squared resid 143.9384  Schwarz criterion 3.867947
Sum squared resid 143.9936  Schwarz criterion 3.799219 || Log likelihood -110.0269  F-statistic 2127835
Log likelihood -110.0382  Durbin-Watson stat 1.983937 [|Durbin-Watson stat 1.985631  Prob(F-statistic) 0.000023
e
ADF Test Statistic -4.564261 1% Critical Value® -1.1190
5% Critical Value -3.4862
10% Critical Value =311

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D[ELESAS)

Method: Least Squares

Date: 05/13/14 Time: 12:59

Sample({adjusted): 2008:02 2012:12

Included observations: 59 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic  Prob.
ELESAS(-1) 0561957  0.123121 4564261  0.0000
C 0004591 0.422946  -0.010854  0.9914
@TREND(2008:01)  -0.000867  0.012269 -0.070675  0.9439
R-squared 0271894 Mean dependent var -0.055612
Adjusted R-squared 0245830 S.D. dependent var 1.846111
S.E. of regression 1.603153 Akaike info criterion 3.83131
Sum squared resid 143.9256 Schwarz criterion 3.936968
Log likelihood -110.0243  F-statistic 10.45595
Durbin-Watson stat 1.986565 Prob(F-statistic) 0.000138
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Dependent Variable: ELESAS Dependent Variable: ELESAS
Method: Least Squares Method: Least Squares
Date: 05/13/14 Time: 14:35 Date: 05/13/14 Time: 14:35
Sample(adjusted): 2008:02 2012:12 Sample(adjusted): 2008:02 2012:12
Included observations: 59 after adjusting endpoints Included observations: 59 after adjusting endpaints
Convergence achieved after 11 iterations Convergence achieved after 2 iterations
Backcast: 2008:01
Variable Coefficient ~ Std. Eror  t-Statistic  Prob.
Variable Coefficient  Std. Eror  t-Statistic  Prob.
AR(1) 0437169 0120838 3617818  0.0006
AR(1) 0.563936 0253035 2228689  0.0298
MA(1) 0162299 0.309343  -0.524657  0.6019 | R-squared 0.184083 Mean dependentvar  -0.011111
Adjusted R-squared 0.184083 S.D. dependent var 1.744354
R-squared 0.186479 Mean dependentvar ~ -0.011111{ SE. of regression 1.575642  Akaike info criterion 3.764006
Adjusted R-squared 0.172206  S.D. dependent var 1.744354 | Sum squared resid 1439936  Schwarz criterion 3799219
S.E. of regression 1.587068 Akaike info criterion 3.794965 || Log likelihood -110.0382 Durbin-Watson stat 1.983937
Sum squared resid 143.5708  Schwarz criterion 3.865390
Log likelihood -109.9515  Durbin-Watson stat 1. 915577 | Inverted AR Roats A4
Dependent Variable: ELESAS
Method: Least Squares
Date: 05/13M14 Time: 14:34
Sample: 2008:01 2012:12
Included observations: 60
Convergence achieved after 6 iterations
Backcast: 2007:12
Variable Coefficient  Std. Emor  t-Statistic  Prob.
MA(1) 0407926  0.118918 3430302  0.00M1
R-squared 0.163477 Mean dependentvar  -2.25E-09
Adjusted R-squared 0163477 S.0. dependent var 1731648
S.E. of regression 1.583793  Akaike info criterion 3774049
Sum squared resid 147.9956  Schwarz criterion 3.508954
Log likelihood 1122215 Durbin-Watson stat 1.902413
Inverted MA Roats -41
( ]
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LELELELEL L |
2008

2009

2010

2011

20‘12

| — Residual —— Actual —— Fitted |

corelogramme of AR(1) —11— gLl

Date: 05/15/14 Time: 01:19
Sample: 2008:02 2012:12
Included observations: 59

Q-statistic probabilities adjusted for 1 ARMA term(s)

Autocorrelation

Partial Correlation

AC  PAC

Q-5tat

Pro

1-0.017 -0.017
2 -0.018 -0.020
3 0139 0.138
4 -0.044 -0.041
5 -0.069 -0.066
6 0151 0.132
7 -0.033 -0.022
8 -0.134 -0.121
9 0135 0.102
10 -0.157 -0.154
11 0.099 0.162
12 0.152 0.094
13 -0.060 -0.037
14 -0.011 0.008
15 0.004 -0.083
16 -0.079 -0.021
17 0.006 0.021
18 0.046 -0.042

19 -0.138 -0.043
200048 -0 N0R

0.0180
0.0418
1.2747
1.4011
1.7143
3.2611
3.3353
486057
5.9875
7.8023
8.5416
10.301
10.584
10.593
10.595
112
11124
11.309

13.032
11 DR

0.8:
0.5
0.7t
0.7t
0.6¢
0.7t
0.7t
0.6
0.5¢
0.51
0.5¢(
0.5¢
0.6
0.7
0.7:
0.8t
0.8

0.7
ng
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Series: Residualz
Sample 200802 21212
Observations 55

Mean -0.030565
Median -0.025178
Maximum 0352242
Minimum -3.860508
Std. Dev. 1.575340
Skewness 0.440763
Kurtosis 4 360880

Jargue-Bera  6.461882
Probability 0.039520

! ES}@.;J\ ‘;‘y’ —13—&,4.&\

obs Actual | Fitted |Residual Residual Plot
2010:10 | -1.53436 -1.11077 -0.42360 i i
2010:11 | -0.76913 -0.67078 -0.09835 i .
2010:12 | 195436 033624 161812 .
2011:01 | 087956 085439 -0.02518 i .
2011:02 | -059846 -0.38452 -0.21395 i .
2011:03 | -1.79422 -0.26163 -1.53259 .
2011:04 | 012275 -0.78438 0.90712 i 7|
2011:05 | 0.01463 0.05366 -0.03903 i .
2011:06 | 137854 (0.00640 -1.38493 .
2011:07 | 1.02637 -0.60265 -0.42371 i .
2011:08 | -1.20983 -0.44869 -0.76114 | .
2011:09 | 0.30963 -0.52890 0.83853 | .
2011:10 | 1.77250 0.13536 1.63714 i
2011:11 | -0.21451 (0.77488 -0.98939 .
2011:12 | 396329 009378 -3.86951 < !
2012:01 | 092303 1.73262 0.80959 =
2012:02 | -1.29473 -0.40352 -0.89121 re]
2012:03 | 0.36418 -0.56602 0.93019 | ).
2012:04 | 0.79004 0.15921 0.63084 i .
2012:05 |-1.02592 0.34538 -1.37130 T
2012:06 | 171248 044850 216098 i
2012:07 | 323922 (0.74864 248057 i .
2012:08 | 443721 1.41608 3.02112 | .
2012:09 | 249729 1.93981 0.55748 |
2012:10 | 6.44398 1.09174 5.35224 i .
2012:11 | -0.00729 281710 -2.82440 I—f* i
2012:12 | 2 62655 0.00319 -2 62236 | |
( )|
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