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S

S

2 Jowo 50 el eolawl b solo
S

2 rnl nl rx X rm m rl | rk k rgdp gdp Jw
S 0.011923 3.9814815 0.178571 99 0.246914 101 #VALUE! 7903 -0.07865 1250.0935 0.109244 528 1346
2 -0.02047 3.9 0.151515 114 0.188119 120 0.007719 7964 -0.07207 1160 0.13447 599 1347
S 0.02849 4.0111111 0.166667 133 0.166667 140 0.016449 8095 0.038793 1205 0.12187 672 1348
S -0.04432 3.8333333 0.157895 154 0.128571 158 0.016306 8227 2.953721 4764.2338 0.11756 751 1349
S -0.03478 3.7 0.564935 241 0.259494 199 0.016409 8362 -0.66416 1600 0.252996 941 1350
z -0.05405 3.5 0.240664 299 0.261307 251 0.03205 8630 0.15625 1850 0.242295 1169 1351
S -0.02857 3.4 1.086957 624 0.378486 346 0.032213 8908 0.117117 2066.667 0.460222 1707 1352
S 1.529412 8.6 1.375 1482 0.950867 675 0.032106 9194 1.00758 4149 0.735208 2962 1353
S 0.093023 9.4 -0.02901 1439 0.662222 1122 0.032195 9490 0.554591 6450 0.103309 3268 1354
2 0.085106 10.2 0.24253 1788 0.085561 1218 0.032244 9796 0.305891 8423 0.343635 4391 1355
S 0.039216 10.6 -0.01902 1754 0.220854 1487 0.02501 10041 0.608453 13548 0.163972 5111 1356
S 0.037736 11 -0.2634 1292 -0.26227 1097 0.025595 10298 0.07669 14587 -0.02426 4987 1357
S 0.036364 11.4 0.320433 1706 -0.16226 919 0.026219 10568 0.144032 16688 0.216764 6068 1358
§ 0.035088 11.8 -0.45545 929 0.898803 1745 0.026779 10851 0.273969 21260 0.038069 6299 1359
S 0.016949 12 0.072121 996 0.15702 2019 0.027463 11149 0.272719 27058 0.215431 7656 1360
S 0.025 12.3 0.827309 1820 -0.00693 2005 0.027985 11461 0.139109 30822 0.316353 10078 1361
S 0.03252 12.7 0.090659 1985 0.478803 2965 0.028532 11788 0.239245 38196 0.234173 12438 1362
§ 0.031496 13.1 -0.14912 1689 -0.2489 2227 0.029182 12132 0.322023 50496 0.090127 13559 1363
S 0.038168 13.6 -0.16755 1406 -0.08846 2030 0.029674 12492 0.036736 52351 0.063722 14423 1364
S 0.044118 14.2 -0.57468 598 -0.26207 1498 0.03066 12875 -0.03519 50509 0.016501 14661 1365
S -0.08451 13 1.976589 1780 0.016689 1523 0.026408 13215 0.0904 55075 0.222563 17924 1366
§ 0.107692 14.4 -0.10281 1597 0.847669 2814 0.026863 13570 0.414616 77910 0.126981 20200 1367
S 0 14.4 0.638071 2616 0.590618 4476 0.027413 13942 0.210563 94315 0.241535 25079 1368
S -0.02778 14 0.960627 5129 0.82529 8170 0.02783 14330 0.380565 130208 0.375892 34506 1369
S -0.04286 13.4 0.45233 7449 0.80306 14731 0.028402 14737 0.361176 177236 0.403466 48428 1370
S -0.14925 11.4 0.294805 9645 0.20148 17699 0.020221 15035 0.304176 231147 0.331915 64502 1371
§ -0.07895 10.5 1.842924 27420 0.121363 19847 0.020619 15345 0.407161 325261 0.552262 100124 1372
S 0.038095 10.9 0.445368 39632 -0.14224 17024 0.021049 | 15668 | 0.350758 439349 0.316078 131771 1373
S -0.01835 10.7 0.018419 40362 0.432448 24386 0.021509 16005 0.432381 629315 0.428114 188184 1374
S -0.14953 9.1 0.282047 51746 0.523825 37160 0.022493 16365 0.418047 892398 0.323024 248972 1375
§ 0.43956 13.1 -0.01428 51007 0.20366 44728 0.041247 17040 0.15482 1030559 0.171895 291769 1376
S -0.0458 12.5 -0.12057 44857 0.152902 51567 0.04061 17732 0.138012 1172788 0.125966 328522 1377
S 0.08 13.5 1.084602 93509 0.259158 64931 0.039251 18428 0.263843 1482220 0.32224 434385 1378
S 0.059259 14.3 0.409608 131811 0.558424 101190 0.037443 19118 0.22805 1820241 0.327148 576493 1379
§ -0.00699 14.2 0.04492 137732 0.247169 126201 0.036301 19812 0.155429 2103159 0.152867 664620 1380
S -0.11972 12.5 0.800344 247965 0.668529 210570 0.031143 20429 0.377833 2897802 0.374974 913835 1381
S -0.08 11.5 0.234432 306096 0.354376 285191 0.028636 21014 0.18852 3444095 0.230061 1124073 1382
S -0.09565 10.4 0.344699 411607 0.3292 379076 0.026363 21568 0.220936 4205019 0.295014 1455690 1383
§ 0.105769 11.5 0.489532 613102 0.163978 441236 0.034774 22318 0.122072 4718333 0.274111 1854711 1384
S -0.01739 11.3 0.204411 738427 0.200641 529766 0.051438 23466 0.211794 5717647 0.218804 2260530 1385
S -0.0708 10.5 0.278615 944164 0.145153 606663 0.004815 23579 0.265531 7235861 0.278615 2890347 1386
S
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Sample: 1354 1386

Dependent Yariable: RGDP
Method: Least Squares
Date: 010512 Time: 12:03

Included observations: 33

“ariahle Coeficient  Std. Error  t-Statistic Prob
2] 0154229 0077602  1.987428  0.0867
Rk 0237384  0.133651 1.753649  0.0904
RL -1.231588 2097144 0587262 05617
Rha 0038033 0056292 0675632 0.5048
R 0149542 0023333 5278095  0.0000
R-squared 0587075 Mean dependent var 0.238525
Adjusted R-squared 0.528085 S.0. dependent war 0.129007
5.E. of regression 0.088623  Akaike info criterion -1.8701 3
Sum squared resid 0.219911  Schwarz criterion -1.643383
Log likelihood 3585716 F-statistic 9952273
Durbin-Watsan stat 1.534189  Prob(F-statistic) 0.0000349

sample: 1346 1386

Dependent Yariable: RGDP
fethod: Least Squares
Date: 010212 Time: 19:14

Included ohservations: 41

i RM g RLCRK (C sla e 51 Prob asiul @y as g5 b g ol cawss%0A Jow ,0 Rsquared asi! « a>g5 b
3515 397 b oa £y

s (5505 31 45" Jizsl az,) Rl sl 4 (6050 55 w2 RO site 31 555 ol 5 ool (Jas oo 8, jslaie &

b ials Prob b sl il FY 4 YY1 Slanlie slaw Guies 5 o solamwl (Mog ool soliiul o] sl 4

Je 33 ST (298 (v g

Aol (92

oS 28y 9 Laly

Shog Syl Joe waz (29,5

“ariable Coefficient  Std. Error t-Statistic Prob.

c 0101420 0024610 4121152 0.0002

Rk 0289855 0101416 2858071 0.0070

RML 003090 0063321 0476783 06364

R 0037786 0050625 0746402  0.4603

R 0166861 0026291 BAY7E7S 0.0000
R-squared 0712689 Mean dependent war 0.245004
Adjusted R-sqguared 0.680766  5.0. dependent var 0.143551
S.E. of regression 0.083933  Akaike info criterion -2.003757
Sum sguared resid 0.253605  Schwarz criterion -1.7947385
Log likelihood 46.07702  F-statistic 22.32499
Dwurbin-Watson stat 1.734427  Prob(F-statistic) 0.0000a0
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Date: 0105212 Time: 19:20
Sample: 1346 1356
Included obserations: 41

(S 395 29 9 LALS

ST 3 S sykiles
,5 ¢ correlogram —Q-statistic
ssalie Autocorrelation g
B sl Jae 008 e

WSl oo (SKiuondg>

il )1y Slunab Lads”

B EEDWON' U S & | RN > U
White Heteroskedasticity Test

Jol> prob  asil> S o oolanl

cuoly uplge Slaeal all + 00 5l 255
aal b sl o0 ) S aSiir

Autocorrelation  Partial Correlation A PAC O-Stat Prob
g A 1 0121 0121 06457 0422
ropo . 2 0035 0041 075821 0676
- o 3 0207 0199 27702 0428
g o i 4 -0.195 -0.257 45816 0.333
gt Fg o 5 0082 -0.042 49032 0427
g g 6 -0.141 -0171 5.9080 0.434
g ot g 70093 0059 53539 04599
g o =g 8 -0.203 -0.249 35514 0.332
d [ 9 0138 0317 96218 0382
Il A 10 0233 0110 12707 0.241
g o g o 11 -0.132 -0137 13843 0242
g g o 12 0126 -0.080 14810 0.252
ropo I I 13 0.033 0.017 14879 0.315
g o g o 14 0172 0115 16803 0.267
rgo g o 15 -0.089 -0.119 17,338 0.299
g o | | 16 -0.117 -0.032 18311 0.306
. [ 17 0034 0279 18397 [0.364
ropo Fogo 18 0.0458 0.0685 18575 0418
I I T 19 0.016 -0.241 18595 0.483
ropo g 20 0040 -0.060 18731 0539

Withite Heteroskedasticity Test:
F-statistic 2521658 Probability 0.029957
Obs*R-squared 1585303  Probability 0.044533
Test Equation:
Dependent “ariable: RESID2
Method: Least Squares
Date: 01/05/12 Time: 19:54
Sample: 1346 1386
Included observations: 41
“ariable Coeficient  Std. Error t-Statistic Prab.
C 0.003668  0.004294 0.854253 0.3993
Rk 0023020 0036316 0623557 05373
Rk 0.077/058  0.061078 1.261650 0.2162
RML 0.011538  0.019729 0.584850 05627
RMLA2 0.036515 0020818  -1.754042 0.0z20
Rk 0.011700  0.011825 0.933418 0.3293
Rt 0.010538 0015802 -0.66B97S 0.5096
R L.0M0267 0007325 -1.401635 0.1706
Rl 0.011835  0.004349 2721458 0.0104
R-=guared 0.386658  Mean dependent var 0.006186
Adjusted R-squared 0.233324 3.D. dependent var 0.010955
S.E. of regression 0.009601  Akaike info criterion -5.262754
Sum squared resid 0.002950  Schwarz criterion -5.886604
Lag likelihood 137.3865  F-statistic 2521659
Durbin-Watson stat 2271626  Prob(F-statistic) 0.029357
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Dependent Yariable: RGDF

Method: Least Sguares

Date: M52 Time: 20:01

Dample; 1346 1386

Included observations: 41
White Heteroskedasticity-Consistent Standard Errors & Covariance

Sg1 dBlgs 3 148 3l (Glwodli 28, (g Joo (o>9,5

Yariable Coeficient  Std. Error t-Statistic Prob.

C 0101420 0017837 5669921 0.0000

Rl 0.289855 0128008 2264352 00297

RML 0.030190 0045515 0663310 05114

R 0.037786 00513833 0735320 04669

R 0.166861 0045397 36756083 0.0003
R-sguared 0712689  Mean dependent var 0.245004
Adiusted R-squared 0.680766 5.0, dependent var 0.148551
=.E. of regression 0.083933  Akaike info criterion -2.003757
=um squared resid 0.253605  Schwarz criterion -1.794785
Log likelihood 4607702 F-statistic 22.32499
Durbin-Watson stat 1.734427  ProbiF-statistic) 0.000000

R W W g W E

RGDP = BO+bRK + BIRNL + f2RM + B3RX

RGDP= +)+++ YARK + +.*YRNL + *.+YRM + + Y 7RX

Joe 50 a8 098 oo alamdle wewl S ,e85 SLUASI L Joe colps pdle 6,55k oas 8,915 Joe pends j0 85 oyl
» Obas g LYK @ls)ly g ljole a5 aas oo plas mls ol 55l golaidl glo 4 ,las b ol o plad codle (399
Wiy gy oy S Gl b sl e Sl aiy sl 1 i Slelo ws) 3b sl cute 3L GDP w,
wlsl GDP w5 a0 ¥ loas 5 YIS Slsjlg sy &5 50 sanly SO ialidl by -8 Sloas o YIS ol jolo
5,08 GDP sy e 130 59 50 525 JUnsl g aployes 535290 50 5 (b jiiie sl aile 2l (5,3 L) 93 oo
Al Sls)ly 5l olhsle wdy i o NS850 5 solazdl as, p @loyly g @lyslo wb, cote L3l 0,50 0 am o
sanlie B8 b (1) Jowys a5 i)l obadl oty coto 13l 06,500 53 5 ilo s (635750 W3, (pizpod 355 o0
Syeis R a8 S galys wominn (RN2)cms cpo 5l odlinal b 1) (ygems 85 IS jltel aalysey ST Jl> o
w5 WA 5 ol moy BB wdy eyt ey 065 Sl a4 cand LB LallBL ol as, &b

Wil oo Blod Jaw jo oS el ainly ol s

\RE

Tl ol el el el el el ol ol avalvalv ol alvalvalv ol el ol ool ol ol el el el el ialvg

AN



QINNARANRANANRANANNAAANAAAANAAAANNAAANNANNANNA

(‘J‘J‘J‘J‘J‘J‘J‘J‘J‘J‘J‘J‘J‘J‘J‘J‘J‘J‘J‘J‘J‘J‘J‘J‘J‘J‘J‘J‘J‘J‘J‘J‘J‘J‘J‘J‘J‘J‘JV‘/’JV‘/’/’J‘J‘/V‘J‘J‘/’/’J‘J‘/V‘J‘J‘/’/’I

olos o2 99 50 (s a3l sl g al e ST ST gyl e gasl sl T oylel Sl a8 el (ald (g03T s B8
Jite o uite cul o S, 503 5 oS (o0 00l (GDP ) iy pite e ;o F ool 5l ol plas
raw o Jow Slojly g (6,0 F 5 Al e 3l e 4 ol sled ot okl Gllas 08 4 09 oo odaline () Jow 4o
ob @) oI (glayuite S g o e {00 5 yieS PrOD) wits o ime alSlaz ek 4 doye 20 Jlazs!

.Cw‘)‘égsl.!.a‘)l.aw oad 3,51 alasl; g 05)ls el 4 (R Ay e Cde musgl yo (‘5)-*-“'-“

F o Lol sl Prob asiol ay a>gi b aS il qunlys auomins Foo)ll 5,k 511, oa )5, A5 jLiel ounlyso ST >
0,8 o apls QW;JGK)L;;_:IA%;J)QC.'A)’I;AS) Sl yoo

Solaid! s

Ay g6l e LI § i ),_>L, «loylg g ol jolo :5!91 a5 cdS g oo Hliigs o ool Cews a4 s 4 axgi b
aS el o] o @ opl g il oo by 5l i (liolo cuyo coaeal (Jg 0i)lS o sl 4 045 5l goladl
Sl Glasly g o aaly golazdl aly #55 ialidl sla el 51 (SO Ll el @ilsjlg (gl 550 (ol 00isS™ el Ol jolo
§ Cewd a3 BB lass golamdl ) o Jele g0 cpl (6,105 130 ds s a5 Cllls dxgi wb ol Shojls Ay oSS
3§ SN iyl 5 el (25 ol 51 ol ] (o S 4 iy o Spalo Sl o g gl ol il

Gl Ol jo Cars

o9 b JBle e Olyolo dnwg 5l wls (e cgs slasel s sggs yloy 40 4T el (55950 4SS opl 4 axgs
P c)l)ol..a) Sl aSol Coled jo g oLl lpl jo goladl Wl g loline g alaxde LB (i ,._‘13 Syl o,
Al ansls H9iS o golamdl ab, 8 (6,08 b L il e (Sl

V¥

Tl ol el el el el el ol ol avalvalv ol alvalvalv ol el ol ool ol ol el el el el ialvg

AN



