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Ay, cons,

—~ CONS, Vi
€p = B.
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eg = 0,97 dias

:ngdl.aaﬁ\z\ eadl)
.Q.Lu.\.\ u‘)A‘):}Gk_L‘L.“ u}ﬁ(0<ER<1) L\jj\jjﬁmj‘uyugjw‘;éjER :0,9? ui Lo.a
sl 6

il ke B asle Sde¥) Sa zisad sl ¢ Badl Al z M) Calisad U a8 aay

=0.0149Y.+0.5367cons;.1 Fo75,
(3.95) (3.80)Z
. DW =1,96R? =0,93; n= 30

cal —

Giob oo Al Sl P b Jad il 5 a5 Dlesy Sl Jal e
ol LS i el slasy) Al
Y, =a+ B T+U,
el s T
Da il Jaal i 5ml aDE e (S g ) sl e lliast il 2y
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(2011/1981) _93ah b read) eDlgiad Al dadal b lasiiocad Z3lad)  :ad ) Juadl

e T=2012
E6MS 591, = 0.0149(Y,1, ) + 0.5367cons, g4,
€OTTS 5012 = 0.0149(8.65 = 10'%) +0.5367(3.19763*10")
E0MS01, = 3.00804 = 104
o gl pa Ja gie il o8 Jla 8 el (pa MaB (i0ala 76 i L g
e T=2013
€0TS 2913 = 0.0149( ¥,042)+0.5367cons;014
Ao sl M alin 2011 A day el 30le (o gida sl DI gl 4l 865 aaad 1 ks
(EOME5412) Lo Luid) Aol
€OTS2913=0.0149(8.99*10')+0.5367(3.00804 = 10M)
COMS,015=2.9576*10M
) e B Ggale T4 s L sa g
e T=2014
CO118,014=0.0149(9.33 * 10%%)+0.5367(2.9576*10")
€0MS 914 = 2098186*10™
el e U gl 75t L s
e T=2015

———

€0118,055=0.0149(9.68*10'°)+0.5367(2.98186*10")

———

COMS,q45=3.04621*10"
) (e BB (0ala 67 iy Le 52
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(2011/1981) _93ah b read) eDlgiad Al dadal b lasiiocad Z3lad)  :ad ) Juadl

BOX-) 4agla @hy il jall (& (Cullly culeall) 4 o eall) eblgrin) dadad 3 Ul Ciasall
:(Jenkins
pgially 5l JMA (e 3 5 5 Aranl (i€ ) gl gal) (o gAY 3D e,

e g cAadlal) ol sl dpeLain¥) g dpobai®y) Clubuadl auy (e A Galasal (S dpalaidy)
s s (ARIMA) zia Guhll sd ol ey codaByl 5l 3080 Culld
oo Al Al Jas) 3 gl Autoregressive Integrated moving average
LS 1970 e (BOX- Jenkins) Ji (e dpagiadl oda dtlpa &5 ¢S il il sidl
Al laca

e Gl VA e dllng ARIMA &3l adiad & sha g i ) ol 1 Congys
dsag S e ¢(2011-1981) 5l YA i el 8 4o siy eadll Dlgin dnie ) Aula e
(EVIEWS 04) ilasyl zaiall alasiuly (35 31)
:(corrélogramme) S Bl ¥ Gl Al S Jalas -1
leliah YA (e Ayl dyia 3l Alubull 35 S ailiadd) aaf Ay dls ) o2 b o i

(2011 -1981) il 2l (b 4 oy zalll Dlgiaa) ok 1(1 - 4) ) JS&)

3.9E+11

3.0E+11 -

2.5E+114

2.0E+11 -

1.59E+11 4

1.0E+11 4

5.0E+10 -

00EHI0 —V—F"— T
1985 1990 1995 2000 2005 2010

(EVIEWS 04) Sbasy) mali )l e e YU Gllall dac) (e 1 juadll
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2 Y Juadl

il gitall B el 5 calall ola3yl Laa g

)l (e ASlginall bl il 5 o giall (e JSI Ll Jial DA e Liad W iy LS

e Laa sk cpdlianyl g pdsal (pia Gl aae il s (05) Gued DA i 3all 8 axe o
DoplSal b alild mimse @ LS Al Al ALl & 8l s ey lee (el
(3-4s5(2-4

e Allgrinal) sl (s 2( 3 - 4) Jo
JS VAL el e il all A s sl pealll
- G gl el

6E+21
i 5E+21
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1E+21

Aslgtinnall cilast) Jaus ga 3( 2 - 4) JS&)
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(2011/1981) 5ad 8 eadl Dlgsind Ao dadad B dasdiniad) 7 Ml

2 Y Juadl

Alal) Abeduadt SIAY Sl W) Gl 1(4 = 4) a0 Ji)

Date: 01/03/14 Time: 16:19
Sample: 1981 2011
Included observations: 31

Autocorrelation Partial Correlation AC

PAC Q-Stat

Prob

0.851
0.699
0.536
0.387
0.353
0.314
0.263
0.207
0.146
10 0.068
11 -0.016
12 -0.080
13 -0.140
14 -0.171
15 -0.192
16 -0.215

OO~ &= WhN —

0.851
-0.093
0.131
-0.052

0.323
-0.077
-0.151
-0.043

0.113
-0.163
-0.176

0.035

0.031
-0.070
-0.099

0.017

24717
41.961
52.447
58.114
63.013
67.059
70.007
71.906
72.900
73.122
73.134
73.475
74.584
76.337
78.685
81.642

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

(EVIEWS 04) o) eyl e slaie YU lldall dlae ) (e 1 jtead)

:(Test Dikey-Fuller) & g aad A3 Adadad 45 ) jaiad lal -2

dalyg o diue daia ) ALl 56 o sy (BOX-Jenkins il okt Say O
Ay pasidy ool iy oleall hug 05 b Lilaa)) Lalill e L 3y SEaYY

dpsimd sl o) jaY s cdia il ALl Ay i ae A Ed e G A Ll

. "ADF" pusdi (Dikey-Fuller) jloal) aaaius JS< S0 Lals j¥) S klaa
Al DN aall (385 is Augmented Dikey-Fuller 3w ¢

P

Acons, = p cons,_, — E @; Acons,_;,, + ¢,

=1
p

Acons, = p cons,_; — E 0; Acons,_;.; +c+e&,

=1

P
Acons, = pcons,_, — Z @; Aconsy_;.1 +c+ b + &

i=1

cslanll daall Sl & ¢f G
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(2011/1981) _93ah b read) eDlgiad Al dadal b lasiiocad Z3lad)  :ad ) Juadl

Akaike lxe o adsia A4 EDE) Ziall 8 (P) Laald ds el

Sl ds e Lo W iy B Jsaadl e Taldie) 5 cdad 8 jlasn G

Schwarz 4

Ala¥) LU ADF zilai & (P) _salil A s paas:(1-4) Jgaad

P=2 P=1 PRNA]

SC AIC SC AIC

-

<3 5aill & 8

51,42 51,23 51,55 51,41

(1) gasad

51,47 51,24 51,48 51,30

(2) @5t

51,31 51,17 51,48 51,38

(3) zasad

(EVIEWS 04) _ilasy mebil Lo alie YU llall dae) G t jacal

LA all dpally P=1 sl da

P YIS (P=2) Loalil da o die N & dlaill <l a8 K

P=2 aalah dn e die AN AL ADF G&LAJ o dsY GSJ.A.U\ P ER PN GSJ.A.U‘

ADF Test Statistic 2038255 1% Critical »alue™ -3.6852
5% Critical »alue -2.9705
10% Critical ~alue -2 5242

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

Lugmented Dickey-Fuller Test Equation
Dependent “Yariable: DI{COMNE)

Mlethod: Least Sqguares

Date: 010314 Time: 17:02

Samplefadjusted): 1934 2011

Included observations: 28 after adjusting endpoints

“ariable Coefficient Std. Error t-Statistic Frob.
COMS-1) 0.152451 0.037370 2.033255 0.0476
D{COMS-11) 0107921 0. 198665 -0.543220 0.5920
D{COMS-20) -0.693597 0.240403 -2.886325 0.0051
[ 4 57 E-+HI9 5.05E+H19 0.557503 0.5754
R-squared 0. 262360 Mean dependent war 1.13E+10
Adjusted R-squared 0170155 S.D. dependent wvar 3. 31E+10
S.E. of regression 3.02E+10 Alcaike info criterion 51.23117
Surm squared resid 219E+22 Schwarz criterion 51.42149
Log likelihood -713.23564 F-statistic 2.845395
Ciurbin-""“atson stat 2.144732 FrobiF-statistic) 0.0553365

(EVIEWS 04) Stasyl maill e aieYh il dae) (et juaal
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(2011/1981) 3 5ol 3 72adl) Dt dda dAada A Laadiaal) 73 s ) Juadl

:@m\ GS}A.U\
P=2 sl ds o vie ALY AL ADF 73 (e (SGI z 3gail) s

ADF Test Statistic -0.1145585 1%  Critical Walue™ -4 3226
5% Critical Walue -3.5796
10% Critical Walue -3.2239

*Mackinnon critical walues for rejection of hypothesis of a unit root.

Augrmented Dickey-Fuller Test Equation
Dependent “ariable: D{COMNS)

Method: Least Squares

Date: 010314 Time: 17:05

Sample(adjusted): 1934 2011

Included observations: 28 after adjusting endpoints

“ariahle Coefficient Std. Error t-Statistic Prob.
COMSE-1) -0.021765 0.189971 -0.1145585 0.2095
DECOMS-17 -0.011427 0.212401 -0.053501 0.9576
DiCOMS-27) -0.541674 0.269449  -2.010303 0.0563
c -1.46E+10 1.7BE+10  -0.821362 0.4199
ETREMD{1981) 2.09E+H9 1.73E+19 1.207603 0.2395
R-squared 0.306341  Mean dependent var 1.13E+10
Adjusted R-squared 0.185704 5.0 dependent var 3.31E+10
S.E. of regression 293E+10  Akaike info criterion 51.24113
Surm squared resid 206E+22 Schwarz criterion 51.47902
Log likelihood 7123758 F-statistic 2539374
Durbin-YWatson stat 2029454 Prob(F-statistic) 0.067321

(EVIEWS 04) Stasy) gdi pll e aieYl qllall dae) (et jaaal)
i b | GSJ.A.U\

ADF Test Statistic 3128062 1% Critical »alue™ -2.b48E
5% Critical walue -1.9535
10% Critical alue -1.6221

*Mackinnon critical walues for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent “ariable: D{COMNS)

Method: Least Sguares

Date: 010314 Time: 17:06

Samplefadjusted): 1934 2011

Included observations: 28 after adjusting endpoints

“Sariable Coefficient Std. Error t-Statistic Prab.
COMSE-1) 0.212885 0.068056 3.128062 0.0044
D{COMSE17) -0.119235 0.194959 0611557 0.5454
DICOMSE21 -0.720445 0.232599 -3.097379 0.0045
R-sgquared 0.252451 Mean dependent war 1.13E+10
Adjusted R-squared 0.192647 S.D. dependent war 3.31E+10
S.E. of regression 2.88E+10 Akaike info criterion 51.17309
Sum squared resid 222E+2Y Schwarz criterion 51.31533
Log likelihood 7134232 Dourbin-Watson stat 2164275

(EVIEWS 04) Slasyl malipd e aieYi cllall daef (et jlaal)
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(2011/1981) _93ah b read) eDlgiad Al dadal b lasiiocad Z3lad)  :ad ) Juadl

A 5aal) dadll e S & ADF 4 gl Gl (o aaDs ALl Z3DA) & Ml e lalae
s 905 4 sine (5 Sl Nie
ADF. , = ADF,_;

2,0882 = —2,9705 tJ oY) g 3 gal
ADF{:G! = ADFﬁﬂb - .
—0,1145 > —3,5796 Bl 3 sail

ADF{:&I :}ADFtab e .
3,1080 > —1,9535 Pl 3 sl

Usaall dadll (o 58 & ADF 4 sundll dadl o Jaadl cdild) &30z 3all e Jalae)
B fie e Ay el dyia 3 ALl (8 adde 5 05 (5 giuse e
a3 Ll U8 5) 1 Al (e il i) e (Bl e ) Alud) 3 d Jal e
tpa g @lld g (s kil
d cons, = cons, — cons;_,

-1;)& \27‘93 Al tlu; ?u.mt.m]\ 25\;@4.;&]\ éé} ADF JL\:\A\ ‘;r— alaie) ALl ola é\.:u ?3 (e

el

A A ad e i g i Adud ADF zilad B pualid) 45 0 3aasi(2-4) Jaad
P=2 P=1 Al A

SC AIC SC AIC Fagall ¢ 5
51,59 51,40 51,46 51,32 (1) z2sal
51,52 51,28 51,36 51,17 (2) zasail
51,59 51,45 51,52 51,43 (3) zasail

(EVIEWS 04) Alasy) maill o adieYh callall dae) (et jlaal
J Gl a3 lavie o6& Al (P=1) alil 4 0 Jias W SC Juaes AIC Jlae (335
‘?_Lg LQSCaLuJ\ a.Jg_‘ Jgds.a.“ c_‘xt’u u}ﬁ 4\7310} “\_\SAAE\A:@
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(2011/1981) 3 5ol 3 72adl) Dt dda dAada A Laadiaal) 73 s ) Juadl

(d:].) &J‘\J\ da ) e cld g 8 ALY ADF G&LAJ e JsY GSJ.A.U\

A0OF Test Statistic - AFETEL 1% Critical Walue™ -3.B6E52
5% Critical »alue -2.9705
10%% Critical “alue 25242

*Mackinnon critical walues for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent »ariable: D{ODCORS)

Method: Least Squares

Crate: 0103514 Time: 17:24

Sample(adjusted): 1954 2011

Included observations: 28 after adjusting endpoints

“ariable Coefficient Std. Error t-Statistic Frob.
DCOMS-1) -1.285093 0.260364 -4 935752 0.00o0a
D(DCOMS(-11) 0.371221 0.196163 1.892411 0.0701
o 1.49E+10 B.FGE+HI9 2.195095 0.0374
R-=quared 0.5537547 Mean dependent war E.11E+HIS
Adjusted R-sguared 0.500551 S.D. dependent wvar 4. 55E+10
S E. of regression 3.22E+10 Akaike info criterion 51.32670
Surm squared resid 289E+22  Schwarz criterion 51.46944
Log likelihood -F15.5738 F-statistic 14.52978
Durbin-“"“atson stat 1.8638353 FProb(F-statistic) 0.0000s5

(EVIEWS 04) Slas) mdidl e slaeYh qlldall dae) et jaadl

(dzl) ‘;ﬂ\ da ) e cld g 8 At ADF GALAJ Y @lﬁd\ GSJ.AJS\

ADF Test Statistic -5.953171 1%  Critical “alue™® - 3226
5%  Critical “alue -3.5796
10% Critical “alue -3.2239

*Mackinnon critical wvalues for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent “ariable: D{DCOMNS)

Method: Least Sguares

Date: 010314 Time: 17:27

Sample(adjusted): 1934 2011

Included observations: 28 after adjusting endpoints

“ariable Coefficient Std. Error t-Statistic Frob.
DCOMS-1) -1.586506 0266565  -5.953171 00000
DiOCarSE-17) 0562522 0194613 2890457 00030
C -1.32E+10 1.29E+10  -1.024001 0.3160
ETREND(1231) 1.92E+H192 7. 73EHIS 2. 478266 0.0206
R-=zquared 0631778 Mean dependent var B 11EHIS
Adjusted R-squared 05535750 5.0. dependent war 4.55E+10
S.E. of regression 293E+H10  Akaike info criterion 5117027
Sum squared resid 206E+22 Schwarz criterion 51.36055
Log likelihood -F12.3838  F-statistic 13.72603
Durbin-YWatson stat 2047342  Prob(F-statistic) 0.000020

(EVIEWS 04) Alaal) mail Je abeYh cllall dae) (et jaadll
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(2011/1981) 5ad 8 eadl Dlgsind Ao dadad B dasdiniad) 7 Ml s ) Juadl

(d=1) AsY A al o cild g a0 Alled ADF g ilad (e Gl 3 gl

ADF Test Statistic -4 125780 1% Critical “alue*® -2 B48hE
5%  Crtical Yalue -1.9535
10% Critical »alue -1.6221

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

Aungmented Dickey-Fuller Test Equation
Dependent Yariable: D{DCOMS)

hdethod: Least Sguares

Date: 010314 Time: 17:28

Samplefadjusted): 1934 2011

Included observations: 28 after adjusting endpoints

“ariable Coefficient Std. Error t-Statistic Frob.

DCOMS-1) -1.032773 0250322 -4.125780 0.0003
D(DCOMNSE1Y) 0.22585826 0.1958332 1.153752 0.2591
R-squared 0.445171  Mean dependent var B.11EHIE
Adjusted R-squared 0.426947  5.D. dependent var 4 55E+10
=.E. of regression JAAE+HIO Akaike info criterion 51.43196
Sum sguared resid 3.09E+22  Schwarz criterian 51.52712
Log likelihood -718.0475  Dwurbin-WWatson stat 1.833900

(EVIEWS 04) Stasyl gyl e dkieYl Qlldall dae) (a1 jaaal)

e sl A zisa IS A sundd) ADF dad o Bl Gl 250 23l DA e
bl Dleindl Y daodl e iy il Al G agle 5 (905 (5 siae dic Al gaal) dagdl
rua B e oS5 el (g
ADF_y < ADFyy ding - 4,93<-2,97 :J 53 zisal)
ADF . < ADFy, 4iay —5,95<-3,57 : & g sad
ADF .y < ADFyyy ding - 4,12 <—1,95 1050 £ 3 5—ad)
ARMA sl 2 9 pin dSda o paas 3
& cwasdl (Correlogramme) 13l Ll Y1 (e o adiain § dady P dad o JS ail
(5 —4) by sl
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A A Al e cld g AN Aladad AN Jals ) oyt (5 —4) By JSEY

Date: 010314 Time: 20:00
Sample: 1981 2011
Included observations: 30

Autocorrelation Partial Correlation A PAC Q-Stat Prob

0.062 002 01273 0.7
0528 0334 38266 0148
0.065 0128 39774 0264
-0.045 -0.200 4.0510 0359
0035 0074 40955 0536
0.061 -0.046 4.24358 0644
0.0530 0070 42813 0747
0045 0075 435871 0.8
0181 0273 58800 0752
0.116 -0.004 BA235 0770
0136 0048 74556 0761
-0.087 0113 78603 07596
0.021 0059 78854 0.B51
-0.001 -0.083 76854 0.895
-0.084 0079 54553 0.804
0.053 0.014 BE4E9 0527

—
Lo o o ¥ I TR iy R AT Y N

s a —a s
M b= 03 b —

—
o

(EVIEWS 04) Slasyl zabipd e sie¥h cllall dae) (et jluaal)
A (e IS 3(2) eald 4 o e (PIC) asee Jseds (5 —4) A JSAN DA (e aadis

P YIS o lea g ) 23l olé adde g A adl I3 dala ) Allag Adasl 33 Ll V)
AR (2) «(P=2) : 45l a2l (e 3 Jasil pisa *

ARIMA (2,1,0)c ARIMA (p,d,q) : sise J<

MA (2) «q=02 :4300 da jall (e 48 el o gid) 73 gai *

.ARIMA (0,1,2) :ARIMA (p,d,q) : sside JSu

A jatia il gie 3 gai g AR(2) Al An ol (e 3 Jasil 3 gai G aeny Jalida d e *
MA (2) 4t ds il e

-ARIMA(2,1,2) <« ARIMA (p,d,0) : sl JSEI 8 =3 gail) 138 45U€ (e

g ladll Al g

P VS 2 3 A o da il xSl ol e Ul LS
Al it el W a8 225 ARIMA(2,1,2) <ARIMA (0,1,2)<ARIMA (2,1,0)

g
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(2011/1981) 3 5ol 3 72adl) Dt dda dAada A Laadiaal) 73 s ) Juadl

:ARIMA (2,1,0) g3 545 3 -1-4

Dependent “ariable: DCOMS

Method: Least Squares

Date: 010344 Time: 20:22

Sample(adjusted): 1984 2011

Included observations: 28 after adjusting endpoints
Convergence achieved after 2 iterations

“ariable Coefficient Std. Error t-Statistic Frob.

C 1.13E+10 4 39E+H19 2570846 0.0162

AR -0.3653931 0192601 -1.889555 0.0700
R-squared 0120333 Mean dependent var 1.123E+10
Adjusted R-sgquared 0.057019 3.0 dependent var 3.31E+H10
S.E. of regression JN7E+ID Akaike info criterion 51.26383
Sum squared resid 201E+22 Schwarz criterion 51.2358549
Log likelihood 715 B937  F-statistic 3.5673458
Dwurbin-YWatson stat 1.704653 Prob(F-statistic) 0.062906

(EVIEWS 04) Slasy) il o eVl qlllall dae] (et jbadl)
:ARIMA (0,1,2) zgal paii_2-4

Dependent Yariable: DCORNS

hethod: Least Squares

Date: 0103514 Time: 20:33

Samplefadjusted): 19382 2011

Included observations: 30 after adjusting endpaints
Corvergence achieved after G iterations

Backcast: 1230 1931

“ariable Coefficient Std. Error t-Statistic Frob.

z 1.06E+10 3.35E+HIS 3152158 0.0035

(o Ry -0. 437299 0188220 2317575 0.0230

R-squared 0140125 Mean dependent wvar 1.0cE+10

Adjusted R-squared 0102415 5.0 dependent war 3. 21E+10

=.E. of regression J.03EH1D0 Akaike info criterion 5117052

Sum sguared resid 2E57VE+ZY  Schwarz criterion 51.26393

Log likelihood -FB5.55758  F-statistic 4 562575

Dwurbin-Yatson stat 1.637785  Prob(F-statistic) 0.041554
[nverted h& Roots BB -.B6

(EVIEWS 04) slas) gl Sl sLie Yl (I i) (et daaa
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(2011/1981) _93ah b read) eDlgiad Al dadal b lasiiocad Z3lad)  :ad ) Juadl

ARIMA (2,1,2) g sai a5 -3-4

Dependent “ariable: DCOMS

Method: Least Squares

Date: 0103414 Time: 20:35

Sarmplefadjusted): 1334 2011

Included observations: 28 after adjusting endpoints
Convergence achieved after 25 iterations
Backcast: 1982 1983

“ariahle Coefficient  Std. Error t-Statistic Frah.

»: 1.23E+10  1.80E+19 5.831136 0.0000

AR 0417711 0117733 3546293 0.0016

AL 0975524 0070941 -13.75533 0.a0a0

H-squared 0.304553 Mean dependent war 1.13E+10

Adjusted R-sguared 0.248923  5.D. dependent war 3.31E+10

S.E. of regression 287E+H10  Akaike info criterion £1.10084

Surn sguared resid 206E+22  Schwarz criterion 51.24357

Loy likelihood 124117 F-statistic 5474199

Durbin-YWatson stat 1.759567  Prob(F-statistic) 0.010672
Inverted AR Roots B5 -.B5
Inverted MA Hoots 29 -.99
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Leap = (2,056) s sus A 5 il soall daill o 8 25 Eoqy = (—1,889) (5 5k AR (2)
Agine pe AR (2) — Adadipall dabaall (o (S (g ge Al dgaill o iay Las
A sie & MA (2) — ddlaid) ddadll 455000 o8 <ARIMA (0,1,2) &) 735l dpnilly W
idgadl el e 58 o Zogy = [—2,317] dilhdl dedly 7 14 und) dadl o) ks
(Ltap = 1,90) (55hd Ll gaal) Z Al o Cun 905 4 gina (5 gie ic

dflianyl &y smdl o Lol G (ARIMA (2,1,2) Gl 23 0ail & adasdls ¢ i) (i
dillad) Aadlly & guad) el o &1 ks A i & (MA (2) 5 AR(2) — it sall (pialeall
tO s A gaal Al e S Eogr
[teatl = 3,54 -5l AR(2) — dualall g 4 guunall i sins t dgiliaan) —
[tcail = 13,75 : 5 s MA (2) — daalall 5 4 sl cin s t Ailias) =
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Date: 01/03/14 Time: 21:09

Sample: 1984 2011

Included observations: 28

Q-statistic probabilities adjusted for 2 ARMA term(s)

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

0.094 0.094 0.2720

-0.092 -0.101 0.5426

0.055 0.075 06440 0.422
-0.119 -0.146 1.1408 0.565
-0.042 0.001 1.2060 0.752
-0.020 -0.050 1.2206 0.875
0.022 0.047 1.2407 0.941
-0.075 -0.111 1.4793 0.961
0.116 0.156 20787 0.955
0.039 -0.038 2.1499 0.976
-0.165 -0.117 3.4989 0.941
0121 -0.143 4.2618 0.935
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ATOTS, = BAcons,_,+6+ 70,674

Acons, = 0.417711 Acons,_,+1.23*10'%+£,+0.975824¢ 7,

2012 43l il o
ATOME, 015 =0.417711AT0TS,010+1.23%10"+£,41,+0.975824554 10
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12012,7760 38240,49845 27 496 1994
16201,6650 46819,05586 28 060 1995
20406,6880 46791,85169 28 566 1996
22328,7780 38233,69886 29 045 1997
22146,7620 54999,78113 29 507 1998
25151,4870 102934 29 965 1999
33406,8630 108201 30 416 2000
34634,1050 116144 30 879 2001
36956,2260 133076 31 357 2002
43650,9660 144764 31 848 2003
51376,3660 138222 32 364 2004
63668,9750 144370 32 906 2005
71951,0300 144024 33481 2006
80824,0360 142250 34 096 2007
95163,6730 300913 34 591 2008
82594,6740 344267 35 268 2009
99517,2800 302621 35978 2010

114406,6300 319763 36 717 2011
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Dependent Yariable: CONS
Methad: Least Squares
Date: MAZA4 Time: 15:21
sample: 1881 2011
Included obserations: 371

Yariable Coefiicient  Std. Error t-Statistic Prohb.
C 151EH9  7O0E+19 0191394  0.849
i 0028533 0001718 1660768 0.0000

F-=squared 0904860 Mean dependent var  S13E+10
Adjusted R-squared 0901580 =00 dependent var 1.02E+11
=.E. of regression J21E+D  Akaike info criterion 51.28306
sum squared resid 298E+22  Schwarz criterion 51.37558
Log likelihood -192.8574  F-statistic 2758152
Durbin-Watson stat 1178898 ProbiF-statistic) 0.000000




Dependent Yariahle: CONS

Method: Least Squares

Date: 010344 Time: 11:38
sample(adjusted); 1982 2011
Included observations: 30 after adjusting endpoints
Convergence achieved after B iterations

:03 a8, (3alal
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“ariable Coeficient  Std. Error t-Statistic Prob

C 1.70E+02  1.32E+10 0123370 089353

¥ 0.023044 0002617 1071545 0.0000

AR 0417091 0175475 2376931 0.0243

R-sguared 0.918977  Mean dependent var 9.43E+10

Adiusted R-squared 0.912975  5.0. dependent var 1.03E+11

=.E. of regression J.03EH0 Akaike info crterion 51.20009

=um squared resid 2A8E+2Y  Schwarz criterion 5134021

Log likelihood /65,0014 F-statistic 153.1185

Durbin-Watson stat 1.543301  Prob(F-statistic) 0.000000
Irverted AR Hoots A2
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Dependent “ariable: CONS

Method: Least Squares

Date: 010244 Time: 1716

Sampleladjusted): 1933 2011

Included observations: 29 after adjusting endpoints
Convergence achieved after 4 iterations

“'ariable Coeflicient =td. Error  t-Statistic FPrab.

C 1.86EH18 7 51E+HI9 0.247818 0.8063

Y 0.025385 0.001652 17.158144 0.0000

AR 0642544 01679389 3.824909 0.0003

AR -0.5855228 0168920  -3.288927 0.0030
R-=quared 0941793  Mean dependent var 9. 74E+10
Adjusted H-squared 09345814 5.0. dependent var 1.03E+11
S.E. of regression 2B63E+10  Akaike info criterian 50.95085
Sum sgquared resid 1.73E+22  Schwarz criterion 51.13948
Log likelihood -734.75878  F-statistic 134.8465
Durbin-vYatson stat 1.921221  Prob(F-statistic) 0.000000

Inverted AR Roots .32 - 67 32+ 670
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Dependent Yariahle: CONZ

Method: Least Squares

Date: 0102414 Time: 20020

samplefadjusted): 1982 2011

Included observations: 30 after adjusting endpaints

“ariable Coeficient  Std. Error t-Statistic Prob
C 1.60E+HI9 BEBSE+ID 0232863 08176
ki 0014704 0003976  3.698582 0.0010
COMS-17 0536665 0143692 3734581 0.0009
R-squared 0.935628  Mean dependent var 9.43E+10
Adjusted R-squared 0.930860 S.D. dependent war 1.03E+11
=.E. of regression 270E+10  Akaike info criterion 5097003
sum sguared resid 197E+L2 Schwarz criterion 8111014
Log likelihood -761.5505  F-statistic 196.2121

Durbin-Watson stat 1699518 Probi(F-statistic) 0.00000a0
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Dependent “ariable: CONS
Method: Least Squares
Date: 01214 Time: 22:10
Sample: 15981 2011

Included observations: 31

YWarlable Coeficient  Std. Error t-Statistic Prob.
® AEBEHD  Z74EHI0 2148316 0.0408
i 0007121 0002304 3.091359  0.0046
P 7011953 B320802. 1202568  0.0000
FOP -3281.376 0 188072 2831033 0.0087
R-squared 0.985171  Mean dependent var S13E+HD0

Adjusted R-squared 08583523 5.0, dependent var 1.02E+11
=.E. of regression 1.31E+10  Akaike info criterion 49 55335
=um squared resid 4 BAE+21  Schwarz criterion 459 75556
Lag likelihood -fB4.0769  F-statistic 897 9085
Durbin-Yatson stat 1682191 Prob{F-statistic) 0.000000
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Dependent “ariable: LOG{COMNTS)
Method: Least Squares

Date: 0103114 Time: O7:44
Sample: 1951 2011

Included observations: 31

“ariable Coefficient =td. Error t-Statistic Frob.
) 2324266 0.1937385 119.9385 O.a000
b 3.73E-13 4 21E-14 8.8558003 0.0000
H-=zquared 07301453 Mean dependent var 24 417549
Adjusted R-squared 0720837 3.0 dependent var 1.483804
= E. of regressian 0.786E2Y Akaike info criteron 2 420205
=um squared resid 17.94446 Schwarz criterion 25127149
Log likelihood -35.51315 F-statistic 7846421
Curbin-YWatson stat 0.266223 ProbiF-statistic) . 000000
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Dependent Yariable: W

Method: Least Sguares

Date: 01403414 Time: 03:26

samplefadjusted); 1982 2011

Included observations: 30 after adjusting endpoints

“arable Coefiicient  Std. Error t-Statistic Prob.
© 329377 0080707 4078162 0.0000
" 1.37E13 7.08E-14  1.8933040 0063
R-squared 0117954 Mean dependent var 3.295285
Adiusted R-squared 0.086452  5.0. dependent var 0.345269
=.E. of regression 0.330007  Akaike info criterion 0.634936
Sum squared resid 3.049334  Schwarz chterion 0.778349
Log likelihood -8.274045  F-statistic 3744373

Durbin-Watson stat 2240543 ProbiF-statistic) 0.063145
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Dependent Yariable: LOG{COMNS)
Method: Least Sguares

Diate: 0103114 Time: 05:47
Dample: 1981 2011

Included observations: 31

“ariable Coefiicient  5td. Error t-Statistic Prob.
” -3538403 1.014495  -3.487848 00016
-LOG1MY) 0999455 0036221 2758592983 0.0000
R-sguared 0.963308  Mean dependent var 24. 41759
Adjusted R-squared 0.962043 S.0. dependent var 1.485804
5.E. of regression 0.290056  Akaike info criterion 0.424857
Sum squared resid 2439846  Schwarz criterion 0.517372
Log likelihood -4 585284 F-statistic 761.3724

Durbin-Watson stat 1.330932  Prob(F-statistic) 0.000000
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Dependent %'arnable:; WY

Method: Least Squares

Date: 0103114 Time: 09:53

camplefadjusted): 1982 2011

Included observations: 30 after adjusting endpoints

“ariable Coeficient  Std. Error t-Statistic Praob.
C -1.8537818 0989810 -1.856738  0.0739
X 0972685 0052868 1535652  0.0000
R-squared 0923587  hean dependent var 16.34568
Adjusted R-squared 0920858 5.0 dependent var 0959116
=.E. of regression 0269519 Akaike info criterion 0282213
Sum sguared resid 2038471  Schwarz criterion 0.375626
Lag likelihood -2.233197  F-statistic 338.4321

Durbin-WYatson stat 1918246 Prob{F-statistic) 0.000000
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Dependent Wariable: LOG{COMNS)
hethod: Least Squares

Date: M1/03/14  Time: 10:07
sample: 1981 2011

Included obserations: 31

“ariable Coeflicient  Std. Error t-Statistic Frob.
C -3.838403  1.014485 3487848 0.0016
LOG(Y) 0999455  0.036221 27A9293 0.0000
R-squared 09633058  Mean dependent var 24 417585
Adjusted RE-squared 0962043 5.0, dependent war 1.458804
=.E. of regression 0290056  Akaike info criterion 0424857
Sum squared resid 243595846 Schwarz criterion 0517372
Log likelihood -4 585284 F-statistic 7B1.3724

Durbin-YWatson stat 1.330932  ProbiF-statistic) 0.000000
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Dependent Yariable: LOG[{COMNS)

Method: Least Sguares

Date: 0103414 Time: 10:18

samplefadjusted): 1932 2011

Included observations: 30 after adjusting endpoints
Convergence achieved after 5 iterations

“ariable Coeficient  Std. Error t-Statistic Prob
C -2807263 1466319 1913845  0.0B663
LOGY) 0.974111 0052089 1870102 0.0000
AR 0302957 0176164 1736944 00333
R-squared 0.965672  Mean dependent var 24 50542
Adjusted R-squared 0.963123 S5.D. dependent var 1.430243
=.E. of regression 0.274634  Akaike info criterion 0.347835
sum squared resid 2036443 Schwarz criterion 0.483004
Log likelihood 2218268 F-statistic 3797593
Durhin-YWatson stat 1.875848  Prob(F-statistic) 0.000000

Inverted AR Foots a1
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Dependent Yariable: LOG{CONS)
Method: Least Squares

Date: 01703114 Time: 10:41
oample: 1931 2011

Included observations: 31

‘ariable Coeficient  =td. Error t-Statistic Prob.
C 2324266 0193700 11945380 (0.0000
b 373E13 0 421E-14 0 5853005 0.0000
F-squared 0.730143  Mean dependent var 2441759
Adjusted R-squared 0.720837  3.0. dependent var 1.466604
o.E. of regression 0.786622 Akaike info criterion 2420203
Sum sguared resid 1784446 Schwarz criterion 2512719
Lag likelihood -39.51315  F-statistic 70.46421

Durbin-YYatson stat 0266223 Prob(F-statistic) 0.000000
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Dependent Yariable: W

bethod: Least Sguares

Date: 01403414 Time: 10:52

Samplefadjusted): 19382 2011

Included observations: 30 after adjusting endpaints

“ariable Coeflicient  Std. Error - t-Statistic Frob.
C 3.08086% 0030385 3833571 0.000a
X 126E-13  7.05E-14 17381305  0.0356
R-squared 0101850  Mean dependent var 3176145
Adjusted R-squared 0.069773  =.0. dependent war 0340711
=.E. of regression 0.328610  Akaike info criterion 0. 676450
Sum sguared resid 3023566  Schwarz criterion 0. 765563
Log likelihood -83.146752  F-statistic 3175186

Durbin-YWatson stat 2271911 Prob(F-statistic) 0055614




