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2,507 0.2 4393F 2,687k F7HIA, HERL 94l B9 610
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72 2 "l HE
1970 1980 1990 2000 2010 2013
R 962 1,368 1,809 2,116 2,383 2,507
= (100.0) (100.0) (100.0) (100.0) (100.0) (100.0)
Xt 610 846 1,071 1,239 1,392 1,457
= (63.5) 61.8) (59.2) (58.6) (58.4) (58.1)
4%t 351 522 738 877 991 1,049
(36.5) (38.2) (40.8) 41.4) 41.6) 41.9)
HEE 3t
1971-80 1981-90 1991-00 2001-10 2011-13
TR 3.6 2.8 1.6 1.2 1.7
LR} 3.3 24 15 1.2 1.6
Ok} 4.0 35 1.7 1.2 1.9
A&7 EA4A KOSIS, AAZ591E.
ZASAF2 Y} Ao AR FIFS H= 154 o)A kol of
o 2R 49 W2 LgL- 197040l 55%14 20139 B 60%
2 HRH 0 obx A% Bol X vk Teit AR dX] 4
S B2 717 74%O1A T1%=2 Zorzl ¥, o=9] 9= 38%°lA

49%= 11%pOlA} oA HA] 1L

SasE 3
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88 EF 9y 1 At &How

19/0  19/3

19/6  19/9

A& BA KOSIS, AAZEATE.

1982 198, 1988 1991 19943

199/ 2000 2003 2006

2009 2012
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KEAZTZALS0| 2 HAIZN L -S43 Mot YEHupx|

goto] 1909 AH|E Hosid, 1917 AWVMHEASI AZFE
(NSV_R)°|| 9] 3 W= A o2 A3t AA/MAHEAES A
ZGDP(RGDP)OIA ZAFU(TAX)S At f2 A olstqitt. o]y
Sk RIZEARR0] A2 A5o] FFAEH AH7F F71E Ao, 1]
AHIE A5 FA £HE FESH= AF0] F7I6HE LH|lE AT A
olm, Q157} F7Fotd AH] HAl= gE Aolghs AL 1= o]
o} M, 4H|9] BWFH Q1S TEotHA @ARke] A7 sfast

7] 915te] 134 A7 AR B Telstole.

Dependent Variable: LOG(RCPO/PTOTL)

Method: Least Squares

Date: 09/27/14  Time: 23:56

Sample: 1990 2013

Included observations: 24

Convergence achieved after 6 iterations

Variable Coefficient  Std. Error t-Statistic ~ Prob.

C 0.7581 0.1780 4.2583 0.0004
LOG(RGDP/PTOTL-(TAX/PTOTL)/PVAO) 0.7495 0.0275 27.2780 0.0000
NSV_R -0.0150 0.0037 -4.1125 0.0005
AR(1) 04353 01729 2.5181 0.0204
R-squared 09952  Mean dependent var 22928
Adjusted R-squared 0.9945  S.D. dependent var 0.2446
S.E. of regression 0.0182  Akaike info criterion -5.0234
Sum squared resid 0.0066  Schwarz criterion -4.8271
Log likelihood 64.2810 Hannan-Quinn criter. -49713
F-statistic 1,377.2900 Durbin-Watson stat 17367
Prob(F-statistic) 0.0000

Inverted AR Roots 04400

. (RCPO/PTOTL:=  (AARIZEAH|/ERI-HE 199 AAALHE, (RGDP/PTOTL-
(TAX/PTOTL)/PVAQ)E (AAZAAHGDP)/EAH-(ZASY/EQ1D)/GDP  tjZdo]
H)Z 193 AV A AES 9Ju]

nt;v

o] WS ARASS e $45S WEGDPE e i
&2 AoH AFENSV_R) YEGDP(NGDP)2 37Hs, WE54A414d
8T YRATXING BEGDPE U 2RSS 2o 4]
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ARASE PASE Al 29 ol e AP AL o]

208 450 Yoot At 4012 AT 2

Dependent Variable: NSV_R

Method: Least Squares

Date: 09/27/14 Time: 23:56

Sample: 1990 2013

Included observations: 24

Variable Coefficient  Std. Error  t-Statistic Prob.

C 274167 8.0552 3.4036 0.0032
NSV_R(-1) 0.2995 0.1460 2.0509 0.0551
@PCA(NGDP) 0.1219 0.0544 2.2414 0.0378
TXIN/NGDP*100 -0.3362 0.3209 -1.0479 0.3085
@ISPERIOD("1998") 2.7347 1.0780 2.5368 0.0207
@ISPERIOD("2001")+ @ISPERIOD("2002") -2.3031 0.6043 -3.8115 0.0013
R-squared 0.8569 Mean dependent var 34,5791
Adjusted R-squared 0.8171 S.D. dependent var 1.7597
S.E. of regression 0.7525 Akaike info criterion 24816
Sum squared resid 10.1935 Schwarz criterion 2.7761
Log likelihood -23.7788 Hannan-Quinn criter. 2.5597
F-statistic 21.5527 Durbin-Watson stat 1.2850
Prob(F-statistic) 0.0000

F: @PCAE AYtH] Z718-& AF&Edhe 876024 @PCANNGDP)= HEGDP] Add)
H] 372 9vlst, (TXIN/NGDP)= W=AE BEGDPE U FHWRAIRHES e}

9.
Hrzu)s GDPY| QHREo] AEHL AAske] ALGDP 1 A
AA5E NS e gaste BddR st olze 4

FFatu, 5 A

1A QAR G F-AH e
RIZkAu] 9 7R = v d A EsfoFshe F2o] A5k mEol Y

o7
=
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=2=2oT L oo
Dependent Variable: LOG(RGPO)
Method: Least Squares
Date: 09/27/14 Time: 23:56
Sample: 1990 2013
Included observations: 24
Variable Coefficient  Std. Error  t-Statistic Prob.
C 04729 0.2250 21019 0.0478
LOG(RGPO(-1)) 0.9196 0.0785 11.7103 0.0000
LOG(RGDP) 0.0519 0.0703 0.7381 0.4686
R-squared 09968  Mean dependent var  18.6273
Adjusted R-squared 0.9965  S.D. dependent var 0.3088
S.E. of regression 0.0183  Akaike info criterion -5.0447
Sum squared resid 0.0071  Schwarz criterion -4.8975
Log likelihood 63.5368 Hannan-Quinn criter. -5.0057
F-statistic 3,256.4330 Durbin-Watson stat 1.2310
Prob(F-statistic) 0.0000

AHEAAZ(RCF0)Z I3t w2 RAHE & 44| o5}
£ 133t &5 ASE] et T2 Aokl @18 SH
Eress AAoHe Sa% 90102 o] 29|89l FEE 1T
5 oy, Expe} Fejzte] £o] JAE 4577t oYk Bt <
TFaRste] gt A71H JFolgte £ FH A Bt g4
A9 OF5hE 1 2F TP EAST AFSES AYHSE Ao
A &(RHS0) 35582 9rlsk= FAGDP(PPGDP)e t
9] vlgR F7gshH, A7]9] AaulE, G719 FFsHol Hgt
HIE&(GDP 7H)9] 3= AAstgiet. A7of] Aago] o

A7} A Folw, 3ol uls) S87 W Ak A4
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(ALEXIRIS WEAD

Dependent Variable: LOG(RCF0)

Method: Least Squares

Date: 10/05/14 Time: 16:09

Sample (adjusted): 1985 2013

Included observations: 29 after adjustments

Variable Coefficient ~ Std. Error  t-Statistic Prob.

C -0.7273 14274 -0.5095 0.6147
LOG(RGDP-(TAX-BSD)/PVAO) 0.9589 0.0577 16.6235 0.0000
NSV_R 0.0182 0.0123 14733 0.1527
R-squared 0.9275 Mean dependent var ~ 19.3280
Adjusted R-squared 0.9219 S.D. dependent var 04610
S.E. of regression 0.1288 Akaike info criterion -1.1631
Sum squared resid 04315 Schwarz criterion -1.0216
Log likelihood 19.8647 Hannan-Quinn criter. -1.1188
F-statistic 166.3013 Durbin-Watson stat 0.2832
Prob(F-statistic) 0.0000

(RGDP-(TAX-BSD)/PVAO)> AAGDPoA AR 9 F=X9] ostg 2Rzt
St ACR AP IHIE QAU A RS 1= AR FEFAE 9ngh

(HEMIXE LYAD

Dependent Variable: RHSO/PPGDP
Method: Least Squares

Date: 09/27/14 Time: 23:56
Sample: 1990 2013

Included observations: 24

Variable Coefficient ~ Std. Error  t-Statistic Prob.

C 0.0494 0.1491 03314 0.7437
RHSO(-1)/PPGDP(-1) 0.9088 0.0918 9.8960 0.0000
RGDP/PPGDP -0.0495 0.1494 -0.3316 0.7435
R-squared 0.8335 Mean dependent var -0.0222
Adjusted R-squared 0.8176 S.D. dependent var 0.0393
S.E. of regression 0.0168  Akaike info criterion -5.2220
Sum squared resid 0.0059 Schwarz criterion -5.0748
Log likelihood 65.6643 Hannan-Quinn criter. -5.1830
F-statistic 52.5503 Durbin-Watson stat 1.9059
Prob(F-statistic) 0.0000

HAFSBRXXOT AYFFYRMMOS BT Asfet AuAg
YA A0 AR TS P 2L ulshs ASHSG F
WY gt g APst. & 35500 SR e
shel e trekhis AAGDPWGDP), Afti7h2 0 AshEA A
AFZE7HPWXX*ER)S 989 +EE7HPXX0)E e 7S

_4
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Variable Coefficient ~ Std. Error  t-Statistic Prob.
C 0.2896 0.2623 1.1038 0.2738
LOG(RXXO0(-1)) 0.9341 0.0201 46.5066 0.0000
LOG(WGDP) 0.0770 0.0446 1.7245 0.0894
LOG((PWXX*ER/1000)/PXX0) 0.1478 0.0371 3.9838 0.0002
R-squared 09992  Mean dependent var  20.2296
Adjusted R-squared 09992  S.D. dependent var 1.3858
S.E. of regression 0.0399  Akaike info criterion -3.5466
Sum squared resid 01020  Schwarz criterion -34160
Log likelihood 1245843 Hannan-Quinn criter. -3.4949
F-statistic 26,887.1600 Durbin-Watson stat 21191
Prob(F-statistic) 0.0000

= (PWXX*ER/1000)/PXX0)= (CieEE7ldEs &)/alieE2 sdAE o

] AR A7 M-S v,

F5YASE AR g FU FHHoRA T AEGA
(RGDP)&, 9] A7} 0 2 sHEA] AlA%227HPWMMER)
2 FUSARHPMMO)E the WsE deuss AAsiolct

AT B4 W)
Dependent Variable: LOG(RMMO)
Method: Least Squares
Date: 09/27/14 Time: 23:56
Sample: 1990 2060
Included observations: 71
Variable Coefficient  Std. Error _ t-Statistic Prob.
C -4.4757 0.9955 -4.4957 0.0000
LOG(RMMO(-1)) 0.6195 0.0667 9.2808 0.0000
LOG(RGDP) 0.5817 0.1108 5.2524 0.0000
LOG((PWMM*ER/1000)/PMMO) 0.0426 0.0349 1.2232 0.2257
@ISPERIOD("1998") -0.2808 0.0354 -7.9409 0.0000
@ISPERIOD("2009") -0.1108 0.0332 -3.3331 0.0014
R-squared 0.9991 Mean dependent var 20.7067
Adjusted R-squared 0.9990 S.D. dependent var 0.9964
S.E. of regression 0.0314 Akaike info criterion -4.0021
Sum squared resid 0.0642 Schwarz criterion -3.8109
Log likelihood 148.0750 Hannan-Quinn criter. -3.9261
F-statistic 14,068.9400 Durbin-Watson stat 1.5912
Prob(F-statistic) 0.0000

(PWMM*ER/1000)/PMMO)= (BlE7HEEd T8)/sHEZIR 4E oH] +
dzo] Ai7tAS veH, @ISPERIOD('1998")2} @ISPERIOD('2008")= Z+zh
1’]9‘]'147]9]'1‘6‘7‘]7]4 A& 123t 19983 2008'd T H|H4=2l.
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NCPO = RCPO*PCPO
NGPO = RGPO*PGPO
NCFO = RCFO*PCFO

=

RGDP = RCPO+RGP0+RCF0+RXX0-RMMO+RHSO

NGDP = RGDP*PVAO
NXX0 = RXX0*PXX0
NMMO = RMMO*PMMO
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Aot7] Yol BYEE wa5d ARE AAHSo] ofFot. wEkA A
GDP¥ 1970-20134 717te] AAGDPE 24 A4 0.2 4311, o
=7EAT-A(2012)90] 788 le5-0] FA E AH BJA|F, AEEY
A5, ZRAYAIA G, wewllE&S ol8oto] thadt 22 IAGDP

FERERSE LT

(B GDP Al

log(ppgdp) = EAEEME og(HBBH)
+(1-=SAERHL)og(FBAHEZHIFT_E))
+log(F8AYAHY)

A5 = oFF 52 x FAAH LEEQ]
¥ wEEY = FATFAHLFDx1AF =g
A w55Q = JAYTA MBS X BESEHA L x EEASAS

AFEAAE(IFT_E)S HE5QREoAN ZAAEHE= AAEAAE
(RCF0)9] 34 ol s A= st W g4](bridge equation)
S Bolo] AHEEE AJ4]5} ot Tt

(@HERRIS YA

Dependent Variable: LOG(IFT_E)

Method: Least Squares

Date: 09/27/14 Time: 23:56

Sample: 1985 2013

Included observations: 29

Variable Coefficient  Std. Error  t-Statistic Prob.

C 1.1036 0.9740 1.1330 0.2672
LOG(@MOVAV(RCFO,3)) 0.9416 0.0505 18.6375 0.0000
R-squared 0.9279 Mean dependent var 19.2503
Adjusted R-squared 0.9252 S.D. dependent var 0.4858
S.E. of regression 0.1329 Akaike info criterion -1.1327
Sum squared resid 0.4765 Schwarz criterion -1.0384
Log likelihood 184241 Hannan-Quinn criter. -1.1032
F-statistic 347.3565 Durbin-Watson stat 0.1162
Prob(F-statistic) 0.0000

5) S AT-A(2012), ME=AAS] A8 1EA: 1970-2010,, AFEIIA] 2012-08.
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Dependent Variable: LOG(PVAO)

Method: Least Squares

Date: 09/27/14 Time: 23:56

Sample (adjusted): 1971 2060

Included observations: 90 after adjustments

Variable Coefficient  Std. Error  t-Statistic Prob.

C -0.1789 0.0773 -2.3134 0.0231
LOG(PVAO(-1)) 0.7825 0.0403 19.4233 0.0000
LOG(WAGE) 0.0575 0.0220 2.6196 0.0104
LOG(PMMO) 0.0985 0.0183 5.3853 0.0000
R-squared 0.9993 Mean dependent var -0.1590
Adjusted R-squared 0.9993 S.D. dependent var 0.9556
S.E. of regression 0.0249 Akaike info criterion -4.5062
Sum squared resid 0.0532  Schwarz criterion -4.3951
Log likelihood 206.7791 Hannan-Quinn criter. -4.4614
F-statistic 43,737.3200  Durbin-Watson stat 0.6990
Prob(F-statistic) 0.0000

RIZk2H Y E 018 (PCPO)= &AMV AHsh= 27h=2 A414] =7F
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Dependent Variable: LOG(PCPO)

Method: Least Squares

Date: 09/27/14 Time: 23:56

Sample: 1985 2013

Included observations: 29

Variable Coefficient  Std. Error  t-Statistic Prob.

C 0.0202 0.0028 7.2540 0.0000
LOG(PCPO(-1)) 0.6543 0.0291 225127 0.0000
LOG(PVAQ) 0.3914 0.0357 10.9705 0.0000
R-squared 0.9995 Mean dependent var -0.4488
Adjusted R-squared 0.9995 S.D. dependent var 0.4189
S.E. of regression 0.0093 Akaike info criterion -6.4291
Sum squared resid 0.0022 Schwarz criterion -6.2876
Log likelihood 96.2213 Hannan-Quinn criter. -6.3848
F-statistic 28,647.1900 Durbin-Watson stat 1.7847
Prob(F-statistic) 0.0000

(SRAHSUOIH ZEA)

Dependent Variable: LOG(PGPO)
Method: Least Squares

Date: 09/27/14 Time: 23:56
Sample: 1985 2013

Included observations: 29

Variable Coefficient ~ Std. Error  t-Statistic Prob.

@ 0.0263 0.0071 3.6846 0.0011
LOG(PGPO(-1)) 0.7452 0.1164 6.4030 0.0000
LOG(PCPO) 0.2871 0.1577 1.8205 0.0802
R-squared 0.9987 Mean dependent var -0.5829
Adjusted R-squared 0.9986  S.D. dependent var 0.5434
S.E. of regression 0.0206  Akaike info criterion -4.8332
Sum squared resid 0.0110 Schwarz criterion -4.6917
Log likelihood 73.0810 Hannan-Quinn criter. -4.7889
F-statistic 9,765.0680 Durbin-Watson stat 1.0639

Prob(F-statistic) 0.0000
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Dependent Variable: LOG(PCFOQ)

Method: Least Squares

Date: 09/27/14 Time: 23:56

Sample: 1985 2030

Included observations: 46

Variable Coefficient  Std. Error _ t-Statistic Prob.

C 0.0186 0.0035 5.2671 0.0000
LOG(PCFO(-1)) 0.5399 0.0763 7.0718 0.0000
LOG(PVAO) 0.3508 0.0650 5.3939 0.0000
LOG(PMMO) 0.1789 0.0353 5.0667 0.0000
R-squared 0.9988 Mean dependent var -0.1508
Adjusted R-squared 0.9987 S.D. dependent var 0.4707
S.E. of regression 0.0169 Akaike info criterion -5.2390
Sum squared resid 0.0120 Schwarz criterion -5.0800
Log likelihood 124.4963 Hannan-Quinn criter. -5.1794
F-statistic 11,610.7800 Durbin-Watson stat 0.6212
Prob(F-statistic) 0.0000
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Dependent Variable: LOG(PXX0)

Method: Least Squares

Date: 09/27/14 Time: 23:56

Sample: 1992 2060

Included observations: 69

Variable Coefficient ~ Std. Error  t-Statistic Prob.

C -0.9347 04126 -2.2654 0.0269
LOG(PXXO0(-1)) 0.6745 0.0544 12.4053 0.0000
LOG(PVAO) 0.1766 0.0515 3.4289 0.0011
LOG(PWMM*ER) 0.1386 0.0590 2.3510 0.0219
@ISPERIOD("1998") 0.2147 0.0373 5.7533 0.0000
@ISPERIOD("2005")+ @ISPERIOD("2006") + @ISPERIOD("2007", -0.0813 0.0251 -3.2419 0.0019
R-squared 0.9898 Mean dependent var 0.3220
Adjusted R-squared 0.9890 S.D. dependent var 0.3465
S.E. of regression 0.0363 Akaike info criterion -3.7104
Sum squared resid 0.0831 Schwarz criterion -3.5162
Log likelihood 134.0098 Hannan-Quinn criter. -3.6334
F-statistic 1,225.9690 Durbin-Watson stat 1.4659
Prob(F-statistic) 0.0000
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Dependent Variable: LOG(PMMO)

Method: Least Squares

Date: 09/27/14 Time: 23:56

Sample: 1985 2060

Included observations: 76

Variable Coefficient  Std. Error  t-Statistic Prob.

C -0.4059 0.1852 -2.1919 0.0317
LOG(PMMO(-1)) 0.9509 0.0217 43.8443 0.0000
LOG(PWMM*ER) 0.0608 0.0266 2.2827 0.0254
@ISPERIOD("1998")+ @ISPERIOD("2008") 0.2360 0.0241 9.8009 0.0000
@ISPERIOD("1999") -0.2011 0.0323 -6.2279 0.0000
R-squared 0.9962 Mean dependent var 0.2237
Adjusted R-squared 0.9960 S.D. dependent var 0.5071
S.E. of regression 0.0319 Akaike info criterion -3.9861
Sum squared resid 0.0725 Schwarz criterion -3.8327
Log likelihood 156.4709 Hannan-Quinn criter. -3.9248
F-statistic 4,706.2800 Durbin-Watson stat 24631
Prob(F-statistic) 0.0000
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Dependent Variable: LOG(WAGE/PVAO)

Method: Least Squares

Date: 09/27/14 Time: 23:56

Sample: 1990 2060

Included observations: 71

Variable Coefficient  Std. Error  t-Statistic Prob.

C 0.2452 0.0287 8.5329 0.0000
LOG(WAGE(-1)/PVAO(-1)) 0.9094 0.0244 37.2753 0.0000
LOG(RGDP/LET) 0.0245 0.0151 1.6223 0.1094
@ISPERIOD("1998")+ @ISPERIOD("2008")+ @ISPERIOD("2009" -0.0806 0.0089 -9.0898 0.0000
R-squared 0.9980 Mean dependent var 3.6430
Adjusted R-squared 0.9979 S.D. dependent var 0.3136
S.E. of regression 0.0142 Akaike info criterion -5.6158
Sum squared resid 0.0135 Schwarz criterion -5.4883
Log likelihood 203.3603 Hannan-Quinn criter. -5.5651
F-statistic 11,346.8300 Durbin-Watson stat 1.9249
Prob(F-statistic) 0.0000
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Dependent Variable: LOG(YCB)
Method: Least Squares
Date: 09/27/14 Time: 23:56
Sample: 1990 2013
Included observations: 24
Variable Coefficient  Std. Error  t-Statistic Prob.
C 0.3826 0.1343 2.8483 0.0107
LOG(YCB(-1)) 0.5371 0.0904 5.9436 0.0000
@MOVAV(@PCA(RGDP),2) 0.0331 0.0119 2.7820 0.0123
@MOVAV(@PCA(PVAO0),2) 0.0357 0.0132 2.7158 0.0142
LOG(LIBOR) 0.1266 0.0396 3.1953 0.0050
@ISPERIOD("1997")+ @ISPERIOD("1998") 0.3986 0.0923 4.3194 0.0004
R-squared 0.9688 Mean dependent var 2.0696
Adjusted R-squared 0.9602 S.D. dependent var 0.5358
S.E. of regression 0.1069 Akaike info criterion -1.4212
Sum squared resid 0.2058 Schwarz criterion -1.1267
Log likelihood 23.0547 Hannan-Quinn criter. -1.3431
F-statistic 111.9290 Durbin-Watson stat 1.7060
Prob(F-statistic) 0.0000
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Dependent Variable: EMC

Method: Least Squares

Date: 09/27/14  Time: 23:56

Sample: 1990 2060

Included observations: 71

Variable Coefficient ~ Std. Error  t-Statistic Prob.

C 0.0492 0.0041 12.1466 0.0000
@MOVAV(KS_E/PPGDP,5) -0.0130 0.0011  -11.5819 0.0000
@MOVAV(@PCA(RGDP),5) 0.0020 0.0002 10.7946 0.0000
@MOVAV(TFP_E,5) -0.0052 0.0005  -10.4444 0.0000
R-squared 0.9847 Mean dependent var 0.0158
Adjusted R-squared 09840  S.D. dependent var 0.0091
S.E. of regression 0.0011  Akaike info criterion  -10.6476
Sum squared resid 0.0001  Schwarz criterion -10.5202
Log likelihood 381.9908 Hannan-Quinn criter. ~ -10.5969
F-statistic 1,434.5820 Durbin-Watson stat 0.9435
Prob(F-statistic) 0.0000
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Dependent Variable: LOG(LFT)
Method: Least Squares
Date: 09/27/14 Time: 23:56
Sample: 1985 2060
Included observations: 76
Variable Coefficient ~ Std. Error  t-Statistic Prob.
C 123346 0.4586 26.8968 0.0000
LOG(P1564) 0.1875 0.0260 7.2088 0.0000
LOG(WAGE/PVAO) 04155 0.0095 43.8425 0.0000
R-squared 09638  Mean dependent var ~ 17.0516
Adjusted R-squared 09628  S.D. dependent var 0.1672
S.E. of regression 0.0323  Akaike info criterion -3.9915
Sum squared resid 0.0760  Schwarz criterion -3.8995
Log likelihood 154.6769 Hannan-Quinn criter. -3.9547
F-statistic 971.2003  Durbin-Watson stat 0.0806
Prob(F-statistic) 0.0000
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Dependent Variable: LOG(TXIN)
Method: Least Squares

Date: 09/27/14 Time: 23:56
Sample: 1990 2013

Included observations: 24

Variable Coefficient  Std. Error  t-Statistic Prob.
C -4.4104 0.2652 -16.6309 0.0000
LOG(NGDP) 1.1159 0.0131 85.4953 0.0000
R-squared 0.9970 Mean dependent var 18.2535
Adjusted R-squared 0.9969 S.D. dependent var 0.6452
S.E. of regression 0.0361 Akaike info criterion -3.7233
Sum squared resid 0.0287 Schwarz criterion -3.6251
Log likelihood 46.6795 Hannan-Quinn criter. -3.6972
F-statistic 7,309.4440 Durbin-Watson stat 1.4632
Prob(F-statistic) 0.0000

(M A
Dependent Variable: LOG(TAIM)
Method: Least Squares
Date: 09/27/14 Time: 23:56
Sample: 1990 2060
Included observations: 71
Variable Coefficient  Std. Error  t-Statistic Prob.
C 14628 0.6087 24032 0.0190
LOG(NMMO) 0.7714 0.0353 21.8775 0.0000
@ISPERIOD("1998") -0.2765 0.1045 -2.6453 0.0102
@TREND -0.0208 0.0025 -8.3562 0.0000
R-squared 0.9813 Mean dependent var 16.5100
Adjusted R-squared 0.9805 S.D. dependent var 0.7299
S.E. of regression 0.1020 Akaike info criterion -1.6725
Sum squared resid 0.6974 Schwarz criterion -1.5450
Log likelihood 63.3745 Hannan-Quinn criter. -1.6218
F-statistic 1,171.9420 Durbin-Watson stat 0.3644
Prob(F-statistic) 0.0000

(271012 WEA)
Dependent Variable: LOG(SSC2/PVAQ)
Method: Least Squares
Date: 09/27/14 Time: 23:56
Sample: 1990 2060
Included observations: 71
Variable Coefficient  Std. Error  t-Statistic Prob.
C -31.1678 13784 -22.6109 0.0000
LOG(WAGE*LET/PVAO) 2.3040 0.0601 38.3063 0.0000
P1564/PTOTL 1.3107 0.2917 4.4931 0.0000
R-squared 0.9727 Mean dependent var 17.2430
Adjusted R-squared 0.9719 S.D. dependent var 0.8691
S.E. of regression 0.1457 Akaike info criterion -0.9734
Sum squared resid 1.4432 Schwarz criterion -0.8778
Log likelihood 37.5564 Hannan-Quinn criter. -0.9354
F-statistic 1,211.7300 Durbin-Watson stat 0.6605
Prob(F-statistic) 0.0000
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Dependent Variable: LOG(SSC1)

Method: Least Squares

Date: 09/27/14 Time: 23:56

Sample: 1985 2060

Included observations: 76

Variable Coefficient  Std. Error _ t-Statistic Prob.

C -04511 0.6239 -0.7230 0.4720
LOG(SSC1(-1)) 0.8724 0.0454 19.2077 0.0000
LOG(NGDP) 0.1231 0.0634 1.9431 0.0559
R-squared 0.9967 Mean dependent var 16.5208
Adjusted R-squared 0.9966 S.D. dependent var 1.6723
S.E. of regression 0.0970 Akaike info criterion -1.7896
Sum squared resid 0.6868 Schwarz criterion -1.6976
Log likelihood 71.0043 Hannan-Quinn criter. -1.7528
F-statistic 11,110.5200 Durbin-Watson stat 2.0274
Prob(F-statistic) 0.0000

CHIQMAEY AEAD

Dependent Variable: LOG(CGRO)

Method: Least Squares

Date: 09/27/14 Time: 23:56

Sample: 1985 2060

Included observations: 76

Variable Coefficient  Std. Error  t-Statistic Prob.

@ 0.4780 0.2124 2.2504 0.0274
LOG(CGRO(-1)) 0.9320 0.0373 25.0164 0.0000
LOG(@MOVAV(NGDP,3)) 0.0376 0.0390 0.9643 0.3381
R-squared 0.9963 Mean dependent var 18.0441
Adjusted R-squared 0.9962 S.D. dependent var 13018
S.E. of regression 0.0803 Akaike info criterion -2.1663
Sum squared resid 04712 Schwarz criterion -2.0743
Log likelihood 85.3187 Hannan-Quinn criter. -2.1295
F-statistic 9,808.1690 Durbin-Watson stat 21774
Prob(F-statistic) 0.0000
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Dependent Variable: LOG(CGMS)
Method: Least Squares

Date: 09/27/14 Time: 23:56
Sample: 1985 2013

Included observations: 29

Variable Coefficient  Std. Error  t-Statistic Prob.
C 6.7398 1.0607 6.3539 0.0000
LOG((P650V)/P1564) 0.5141 0.1145 4.4878 0.0001
LOG(@MOVAV(NGDP,3)) 0.5433 0.0404 13.4338 0.0000
R-squared 0.9932 Mean dependent var 16.3823
Adjusted R-squared 0.9926 S.D. dependent var 0.6283
S.E. of regression 0.0539 Akaike info criterion -2.9051
Sum squared resid 0.0756 Schwarz criterion -2.7637
Log likelihood 45.1246 Hannan-Quinn criter. -2.8608
F-statistic 1,888.3610 Durbin-Watson stat 0.6165
Prob(F-statistic) 0.0000

(GEAE YLD
Dependent Variable: LOG(CGSSC2/PVAO)
Method: Least Squares
Date: 09/27/14 Time: 23:56
Sample: 1990 2060
Included observations: 71
Variable Coefficient  Std. Error  t-Statistic Prob.
C 4.0298 1.6360 24632 0.0163
LOG(P650V/PTOTL) 11545 0.1700 6.7927 0.0000
LOG(WAGE/PVAO) 4.1566 0.3701 11.2305 0.0000
@ISPERIOD("1998")+ @ISPERIOD("1999") 1.2233 0.1858 6.5842 0.0000
R-squared 0.9858 Mean dependent var 17.2005
Adjusted R-squared 0.9852 S.D. dependent var 2.0379
S.E. of regression 0.2480 Akaike info criterion 0.1035
Sum squared resid 4.1192 Schwarz criterion 0.2310
Log likelihood 0.3246 Hannan-Quinn criter. 0.1542
F-statistic 1,553.8570 Durbin-Watson stat 0.3473
Prob(F-statistic) 0.0000

CIE=AXIE YA
Dependent Variable: LOG(CGSSC1)
Method: Least Squares
Date: 09/27/14 Time: 23:56
Sample (adjusted): 1991 2060
Included observations: 70 after adjustments
Variable Coefficient  Std. Error  t-Statistic Prob.
C 1.5140 24051 0.6295 0.5312
LOG(CGSSC1(-1)) 0.9694 0.0051  191.5488 0.0000
LOG(PTOTL) -0.0496 0.1377 -0.3599 0.7201
R-squared 0.9984 Mean dependent var 18.3595
Adjusted R-squared 0.9984 S.D. dependent var 1.4434
S.E. of regression 0.0581 Akaike info criterion -2.8109
Sum squared resid 0.2263 Schwarz criterion -2.7145
Log likelihood 101.3816 Hannan-Quinn criter. -2.7726
F-statistic 21,250.0400 Durbin-Watson stat 2.8188
Prob(F-statistic) 0.0000
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Dependent Variable: LOG(CGEOO)
Method: Least Squares
Date: 09/27/14 Time: 23:56
Sample (adjusted): 1991 2013
Included observations: 23 after adjustments
Variable Coefficient  Std. Error  t-Statistic Prob.
C 1.1608 03369 3.4454 0.0026
LOG(CGEOO(-1)) 0.7362 0.1573 4.6816 0.0001
LOG(@MOVAV(NGPO0,3)) 0.2054 0.1615 1.2717 0.2181
R-squared 0.9928 Mean dependent var  18.2903
Adjusted R-squared 0.9921 S.D. dependent var 0.6474
S.E. of regression 0.0574  Akaike info criterion -2.7550
Sum squared resid 0.0660 Schwarz criterion -2.6068
Log likelihood 34,6820 Hannan-Quinn criter. -2.7177
F-statistic 1,387.3889 Durbin-Watson stat 2.5649
Prob(F-statistic) 0.0000
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off et o G A5 vl sk A Al lo]éi(historical
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HEH(T|Z) RMSPE TIC Ug Ug Uea
MEXI=(CGE) 4.80 0.03 0.37 0.12 0.51
7 |EHHEXIZ(CGEOO) 5.14 0.03 0.22 0.03 0.74
ZLUXIZ(CGMS) 4.60 0.02 0.19 0.09 0.72
TE+(CGR) 9.34 0.05 0.50 0.03 0.48
MRH2X|[Z(CGRO) 20.69 0.14 0.60 0.34 0.06
HIZIZXI=(CGSSCT) 10.21 0.05 0.13 0.00 0.88
HFXIE(CGSSC2) 28.40 0.24 0.17 0.55 0.28
FYA=(EMC) 8.58 0.03 0.21 0.19 0.01
THEXFT_E) 9.94 0.05 0.16 0.48 0.36
BHESAUT(LFT) 1.86 0.01 0.26 0.00 0.73
MEE(NSV_R) 2.83 0.01 0.04 0.01 0.95
EXIXIECIZ|0|E/(PCFO) 3.12 0.02 0.05 0.36 0.60
QIZHAHI|C|Z20|E{(PCPO) 2.95 0.02 0.33 0.00 0.67
HEAH|C|ZY|0|E(PGPO) 3.40 0.02 0.35 0.03 0.61
Z4-UCE20[E/(PMMO) 6.48 0.04 0.19 0.41 0.40
EMGDP(PPGDP) 5.25 0.02 0.05 0.26 0.69
GDPCIZ2{0|E{(PVAQ) 3.89 0.02 0.10 0.17 0.74
E+ECI2Y|0IE(PXX0) 6.50 0.03 0.10 0.04 0.86
HEEXXIZ(RCFO) 13.53 0.05 0.18 0.02 0.80
HZTIZHAH|(RCPO) 4.83 0.03 0.24 0.01 0.75
HZGDP(RGDP) 4.17 0.02 0.28 0.00 0.72
HEHEAH|(RGPO) 3.55 0.02 0.04 0.20 0.76
AEE+URMMO) 6.87 0.04 0.42 0.34 0.25
HEESLZ(RXX0) 7.76 0.05 0.47 0.22 0.31
HI#Z7|01Z(SSCT) 15.74 0.09 0.47 0.39 0.14
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