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A9 UAAINITNATOY Seasonal Unit Root

@

H [ o { [ [ 4
N52A1 Level AR 1A UN4 YDIHANNT NG SVOA

Dependent Variable: D(Y,0,4)

Method: Least Squares

Date: 08/16/07 Time: 03:19

Sample(adjusted): 5 39

Included observations: 35 after adjusting endpoints

D(Y,0,4) =C(1)+C(2)* Y1+C(3)*Y2 +C(4)*Y3 +C(5)*Y32

+C(6)*@TREND
Coefficient  Std. Error  t-Statistic Prob.
Cc(1) -0.264124  0.283434 -0.931873  0.3591
C(2) -0.313047  0.121858 -2.568947  0.0156
C(3) 0.004373  0.109106  0.040076  0.9683
C(4) -0.070651 0.134319 -0.525995  0.6029
C(5) 0.385285  0.134633 2.861745  0.0077
C(6) 0.011143  0.011881 0.937932  0.3560
R-squared 0.358556 Mean dependent var 0.040479
Adjusted R-squared 0.247963 S.D. dependent var 0.756924
S.E. of regression 0.656406 Akaike info criterion 2.150729
Sum squared resid 12.49518 Schwarz criterion 2.417360
Log likelihood _-31.63776_ Durbin-Watson stat ~1.861185

n: nmsiuam



A9 UAAINITNATOY Seasonal Unit Root
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H [ o { [ [ 4
N52A1 Level WAANA10UN4 YOIHAANT NG TINT

Dependent Variable: D(Y,0,4)

Method: Least Squares

Date: 08/16/07 Time: 04:01

Sample(adjusted): 5 39

Included observations: 35 after adjusting endpoints

D(Y,0,4)=C(1)+C(2)*Y1+C(3)*Y2+C(4)*Y3+C(5)*Y32+C(6)* @TREND

Coefficient ~ Std. Error  t-Statistic Prob.

Cc(1) 0.001965  0.171159  0.011478  0.9909

C(2) -0.372227  0.122366 -3.041904  0.0050

C(3) 0.106780  0.049409 2.161144  0.0391

C(4) -0.160842  0.150135 -1.071318  0.2929

C(5) 0.730629  0.149739  4.879351 0.0000

C(6) -0.004262  0.007204 -0.591657  0.5587
R-squared 0.654103 Mean dependentvar  -0.010459
Adjusted R-squared 0.594466 S.D. dependent var 0.660259
S.E. of regression 0.420464  Akaike info criterion 1.259887
Sum squared resid 5.126897 Schwarz criterion 1.526518
Log likelihood _-16.04802_ Durbin-Watson stat ~~_ 1.649497

NU: INMTATUIN



A9 UAAINITNATOY Seasonal Unit Root
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N52A1 Level HaA a9 UN4 YOIHANNTNG TRUE

Dependent Variable: D(Y,0,4)
Method: Least Squares

Date: 08/16/07 Time: 04:05
Sample(adjusted): 5 38
Included observations: 34 after adjusting endpoints
D(Y,0,4)=C(1)+C(2)*Y1+C(3)*Y2+C(4)*Y3+C(5)*Y32+C(6)*"@TREND

Coefficient ~ Std. Error  t-Statistic Prob.

Cc(1) 0.072945 0.163440  0.446312  0.6588

C(2) -0.225710  0.098000 -2.303173  0.0289

C(3) 0.124131 0.095828 1.295349  0.2058

C(4) -0.095831 0.155366 -0.616804  0.5423

C(5) 0.580307  0.149984  3.869138  0.0006

C(6) -0.004267  0.007160 -0.595979  0.5560
R-squared 0.506806 Mean dependent var 0.020795
Adjusted R-squared 0.418736 S.D. dependent var 0.526545
S.E. of regression 0.401442  Akaike info criterion 1.171276
Sum squared resid 4.512349 Schwarz criterion 1.440633
Log likelihood _-13.91168_ Durbin-Watson stat ~1.697474

NU: INMTATUIN



A9 UAAINITNATOY Seasonal Unit Root
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N52A1 Level HaA1Na10UN4 YOIHANNITNG JAS

Dependent Variable: D(Y,0,4)
Method: Least Squares

Date: 08/16/07 Time: 04:07
Sample(adjusted): 5 39

Included observations: 35 after adjusting endpoints

D(Y,0,4)=C(1)+C(2)*Y1+C(3)*Y2+C(4)*Y3+C(5)*Y32+C(6)* @TREND

Coefficient ~ Std. Error  t-Statistic Prob.

Cc(1) -0.167831 0.215466 -0.778920  0.4423

C(2) -0.435692  0.120411  -3.318371 0.3211

C(3) 0.101928  0.068514 1.487691 0.1476

C(4) -0.018984  0.133392 -0.142321 0.8878

C(5) 0.549033  0.130377 4.211122  0.0002

C(6) 0.004259  0.009083 0.468868 0.6427
R-squared 0.539532 Mean dependent var 0.010709
Adjusted R-squared 0.460141  S.D. dependent var 0.728961
S.E. of regression 0.535605  Akaike info criterion 1.743966
Sum squared resid 8.319318 Schwarz criterion 2.010597
Log likelihood _-24.51941_ Durbin-Watson stat ~_1.761500

NU: INMTATUIN



A9 UAAINITNATOY Seasonal Unit Root
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Dependent Variable: D(Y,0,4)

Method: Least Squares

Date: 08/16/07 Time: 04:08

Sample(adjusted): 5 39

Included observations: 35 after adjusting endpoints
D(Y,0,4)=C(1)+C(2)*Y1+C(3)*Y2+C(4)*Y3+C(5)*Y32+C(6)*"@TREND

Coefficient ~ Std. Error  t-Statistic Prob.

Cc(1) 0.037705  0.096684  0.389980  0.6994

C(2) -0.241455  0.088592 -2.725473  0.0108

C(3) 0.100513  0.055141 1.822826  0.0787

C(4) -0.065789  0.150632 -0.436754  0.6655

C(5) 0.826937  0.146533  5.643344  0.0000

C(6) -0.000897  0.004169 -0.215204  0.8311
R-squared 0.615405 Mean dependent var 0.003328
Adjusted R-squared 0.549096 S.D. dependent var 0.360121
S.E. of regression 0.241819  Akaike info criterion 0.153549
Sum squared resid 1.695813  Schwarz criterion 0.420180
Log likelihood 3.312900_ Durbin-Watson stat ~1.644576

A1 MNMIAIUIN



A9 UAAINITNATOY Seasonal Unit Root
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N52A1 Level Wan19810UN4 Y9aHanNIneg SET INDEX

Dependent Variable: D(Y,0,4)

Method: Least Squares

Date: 08/16/07 Time: 04:09

Sample(adjusted): 5 39

Included observations: 35 after adjusting endpoints

D(Y,0,4)=C(1)+C(2)*Y1+C(3)*Y2+C(4)*Y3+C(5)*Y32+C(6)* @TREND

Coefficient ~ Std. Error  t-Statistic Prob.

Cc(1) -0.049519  0.086879 -0.569971 0.5731

C(2) -0.349368  0.107857 -3.239175  0.0030

C(3) 0.066718  0.064306 1.037516  0.3081

C(4) -0.026428  0.148755 -0.177664  0.8602

C(5) 0.688130  0.148410 4.636693  0.0001

C(6) 0.003220  0.003823  0.842246  0.4065
R-squared 0.538930 Mean dependent var 0.010882
Adjusted R-squared 0.459436 S.D. dependent var 0.285672
S.E. of regression 0.210035  Akaike info criterion -0.128279
Sum squared resid 1.279328 Schwarz criterion 0.138352
Log likelihood 8.244883  Durbin-Watson stat ~~1.715347

NU: INMTATUIN



A9 UAAINITNATOY Seasonal Unit Root

@

N52A1 Level Wan19819UN4 Y99 GROWTH

Dependent Variable: D(Y,0,4)
Method: Least Squares

Date: 08/16/07 Time: 04:10
Sample(adjusted): 5 39

Included observations: 35 after adjusting endpoints

D(Y,0,4)=C(1)+C(2)*Y1+C(3)*Y2+C(4)*Y3+C(5)*Y32+C(6)* @TREND

Coefficient ~ Std. Error  t-Statistic Prob.

Cc(1) 0.005851 0.010978  0.532948  0.5981

C(2) -0.183476  0.099772 -1.838953  0.0762

C(3) -0.078273  0.114685 -0.682507  0.5003

C(4) 0.048697  0.051700 0.941914  0.3540

C(5) 0.070965 0.076075  0.932824  0.3586

C(6) 0.000106 ~ 0.000549  0.192367 0.8488
R-squared 0.171369 Mean dependent var 0.003261
Adjusted R-squared 0.028501 S.D. dependent var 0.026821
S.E. of regression 0.026436  Akaike info criterion -4.273374
Sum squared resid 0.020267  Schwarz criterion -4.006743
Log likelihood 80.78404  Durbin-Watson stat ~1.253574

NU: INMTATUIN



AT UAAINANATOY Coefficient Test 77, M 77, N5LAU Level HaANAINLNAS V99
HANNSNG SVOA

Wald Test:
Equation: Untitled

Null Hypothesis: C(4)

C(5)
F-statistic 4.323349 Probability 0.022737
Chi-square ~8.646698  Probability ~0.013255

NU: INMTATUIN

A3 UAAIHANATOU Coefficient Test 77, M 7z, NILAV Level HAANS1AUN4 V09
HANNSNG TTNT

Wald Test:
Equation: Untitled

Null Hypothesis: C(4)

C(5)
F-statistic 14.88631 Probability 0.000036
Chi-square _29.77262_ Probability _0.000000

AU: INMTAIUIN

A3 UEAAINANATDY Coefficient Test 77, M 77, NIZAU Level NAANAIAUN4S YD
[ o o
Hanniweg TRUE

Wald Test:
Equation: Untitled

Null Hypothesis: C(4)

)
F-statistic 7.852059  Probability 0.001963
Chi-square 15.70412_ Probability ~0.000389

AN: INNMTAIUIV



AT UAAINANATOY Coefficient Test 77, M 77, N5LAU Level HaANAINLNAS V99
HANNSNG JAS

Wald Test:
Equation: Untitled

Null Hypothesis: C(4)

C(5)
F-statistic 8.940743 Probability 0.000945
Chi-square _17.88149  Probability ~0.000131

NU: INMTATUIN

M3 UAAIHANATDY Coefficient Test 77, M 7, NIZAV Level WA NAITUN4 VO
HANNSNS TECHNOLOGY

Wald Test:
Equation: Untitled

Null Hypothesis: C(4)

C(5)
F-statistic 16.79446 Probability 0.000014
Chi-square ~33.58892_  Probability _0.000000

AU: INMTAIUIN

A3 UEAAINANATDY Coefficient Test 77, M 77, NIZAU Level NAANAIAUN4S YD
WanNINg SET INDEX

Wald Test:
Equation: Untitled

Null Hypothesis: C(4)

C(5
F-statistic 10.81923 Probability 0.000309
Chi-square 21.63846_ Probability ~0.000020

AN: INNMTAIUIV



M3 UEAAINANATDY Coefficient Test 77, M 77, NILAU Level NAANAIAUNS YD
GROWTH

Wald Test:
Equation: Untitled

Null Hypothesis: C(4)

Co)
F-statistic 0.902137 Probability 0.416785
Chi-square ~1.804275_ Probability _0.405702

NU: INMTATUIN



A3 19 LAAINITNATDD Seasonal Unit Root N5¢AU 1% Difference HAR AN 1UNS VDI

HANNSNG SVOA

Dependent Variable: D(Y,1,4)

Method: Least Squares

Date: 08/26/07 Time: 01:48

Sample(adjusted): 6 39

Included observations: 34 after adjusting endpoints
D(Y,1,4)=C(1)+C(2)*YD1+C(3)*YD2+C(4)*YD3+C(5)*YD32+C(6)

*@TREND

Coefficient ~ Std. Error  t-Statistic Prob.

Cc(1) -0.002980  0.294988 -0.010102  0.9920

C(2) -0.921072  0.191320 -4.814310  0.0000

C(3) 0.089420  0.065923  1.356434  0.1858

C(4) -0.219265 0.110682 -1.981036  0.0575

C(5) 0.167571 0.109852 1.525430  0.1384

C(6) 0.001451 0.012477  0.116310  0.9082
R-squared 0.671368 Mean dependentvar  -0.009770
Adjusted R-squared 0.612684 S.D. dependent var 1.146441
S.E. of regression 0.713485  Akaike info criterion 2.321473
Sum squared resid 14.25369 Schwarz criterion 2.590831
Log likelihood _ -33.46504_ Durbin-Watson stat _1.922537

AN: 1INNTAIUIV



A3 19 LAAINITNATDD Seasonal Unit Root N5¢AU 1% Difference HAR AN 1UNS VDI

HANNSNS TINT

Dependent Variable: D(Y,1,4)

Method: Least Squares

Date: 08/26/07 Time: 01:51

Sample(adjusted): 6 39

Included observations: 34 after adjusting endpoints
D(Y,1,4)=C(1)+C(2)*YD1+C(3)*YD2+C(4)*YD3+C(5)*YD32+C(6)

*@TREND

Coefficient ~ Std. Error  t-Statistic Prob.

Cc(1) 0.161377  0.181462  0.889316  0.3814

C(2) -0.894377 0.170906 -5.233149  0.0000

C(3) 0.099491 0.029549  3.366976  0.0022

C(4) -0.296954  0.133392 -2.226184  0.0342

C(5) 0.403284  0.128571 3.136673  0.0040

C(6) -0.008217  0.007664 -1.072229  0.2928
R-squared 0.878407 Mean dependentvar  -0.011882
Adjusted R-squared 0.856694 S.D. dependent var 1.138304
S.E. of regression 0.430914  Akaike info criterion 1.312971
Sum squared resid 5.199242  Schwarz criterion 1.582328
Log likelihood _-16.32050_ Durbin-Watson stat ~ _1.861957

AN: 1INNTAIUIV



A3 19 LAAINITNATDD Seasonal Unit Root N5¢AU 1% Difference HAR AN 1UNS VDI

HANNSNS TRUE

Dependent Variable: D(Y,1,4)

Method: Least Squares

Date: 08/26/07 Time: 01:56

Sample(adjusted): 6 38

Included observations: 33 after adjusting endpoints
D(Y,1,4)=C(1)+C(2)*YD1+C(3)*YD2+C(4)*YD3+C(5)*YD32+C(6)

*@TREND

Coefficient ~ Std. Error  t-Statistic Prob.

Cc(1) 0.118835 0.180762 0.657412  0.5165

C(2) -0.704074  0.178124 -3.952723  0.0005

C(3) 0.112523  0.057772 1.947712  0.0619

C(4) -0.326698  0.128103 -2.550279  0.0168

C(5) 0.283141 0.127535  2.220100  0.0350

C(6) -0.005481 0.007795 -0.703146  0.4880
R-squared 0.755266 Mean dependentvar  -0.019136
Adjusted R-squared 0.709945 S.D. dependent var 0.782443
S.E. of regression 0.421398 Akaike info criterion 1.272489
Sum squared resid 4.794564  Schwarz criterion 1.544581
Log likelihood _-14.99606_ Durbin-Watson stat ~ _1.618937

A1: INMTATUIN



A3 19 LAAINITNATDD Seasonal Unit Root N5¢AU 1% Difference HAR AN 1UNS VDI

HANNSNG JAS

Dependent Variable: D(Y,1,4)

Method: Least Squares

Date: 08/26/07 Time: 01:58

Sample(adjusted): 6 39

Included observations: 34 after adjusting endpoints
D(Y,1,4)=C(1)+C(2)*YD1+C(3)*YD2+C(4)*YD3+C(5)*YD32+C(6)

*@TREND

Coefficient ~ Std. Error  t-Statistic Prob.

Cc(1) 0.054744  0.230676  0.237319  0.8141

C(2) -0.977782  0.152710 -6.402870  0.0000

C(3) 0.126465  0.040497  3.122780  0.0041

C(4) -0.149549  0.110518 -1.353167  0.1868

C(5) 0.373084  0.106268  3.510772  0.0015

C(6) -0.001856  0.009744 -0.190530  0.8503
R-squared 0.810526 Mean dependent var 0.002677
Adjusted R-squared 0.776691  S.D. dependent var 1.173953
S.E. of regression 0.554758  Akaike info criterion 1.818215
Sum squared resid 8.617176  Schwarz criterion 2.087573
Log likelihood _ -24.90966_ Durbin-Watson stat _1.748525

A1: INMTATUIN



A3 19 LAAINITNATDD Seasonal Unit Root N5¢AU 1% Difference HAR AN 1UNS VDI

HANNSNI TECHNOLOGY

Dependent Variable: D(Y,1,4)

Method: Least Squares

Date: 08/26/07 Time: 02:00

Sample(adjusted): 6 39

Included observations: 34 after adjusting endpoints
D(Y,1,4)=C(1)+C(2)*YD1+C(3)*YD2+C(4)*YD3+C(5)*YD32+C(6)

*@TREND

Coefficient ~ Std. Error  t-Statistic Prob.

Cc(1) 0.106816  0.106497  1.002989  0.3245

C(2) -0.672020  0.154044  -4.362531 0.0002

C(3) 0.105032  0.032856  3.196715  0.0034

C(4) -0.279894  0.136429 -2.051571 0.0497

C(5) 0.489479  0.129173  3.789320  0.0007

C(6) -0.004548  0.004498 -1.011008  0.3207
R-squared 0.822425 Mean dependent var 0.004800
Adjusted R-squared 0.790715  S.D. dependent var 0.545419
S.E. of regression 0.249517  Akaike info criterion 0.220202
Sum squared resid 1.743238 Schwarz criterion 0.489560
Log likelihood _ 2.256566_ Durbin-Watson stat _1.734444

A1: INMTATUIN



A3 19 LAAINITNATDD Seasonal Unit Root N5¢AU 1% Difference HAR AN 1UNS VDI

HANNSNS SET INDEX

Dependent Variable: D(Y,1,4)

Method: Least Squares

Date: 08/26/07 Time: 02:02

Sample(adjusted): 6 39

Included observations: 34 after adjusting endpoints
D(Y,1,4)=C(1)+C(2)*YD1+C(3)*YD2+C(4)*YD3+C(5)*YD32+C(6)

*@TREND

Coefficient ~ Std. Error  t-Statistic Prob.

Cc(1) 0.108971 0.090285  1.206968  0.2375

C(2) -0.816235 0.154765 -5.274045  0.0000

C(3) 0.107954  0.036806  2.933061 0.0066

C(4) -0.221545  0.123396 -1.795399  0.0834

C(5) 0.436317  0.122449  3.563242  0.0013

C(6) -0.004179  0.003811  -1.096375  0.2823
R-squared 0.791710 Mean dependent var 0.007464
Adjusted R-squared 0.754516  S.D. dependent var 0.433942
S.E. of regression 0.215003 Akaike info criterion -0.077547
Sum squared resid 1.294333  Schwarz criterion 0.191811
Log likelihood _ 7.318298_ Durbin-Watson stat _1.847882

A1: INMTATUIN



A3 19 LAAINITNATDD Seasonal Unit Root N5¢AU 1% Difference HAR AN 1UNS VDI

GROWTH

Dependent Variable: D(Y,1,4)

Method: Least Squares

Date: 08/26/07 Time: 02:04

Sample(adjusted): 6 39

Included observations: 34 after adjusting endpoints
D(Y,1,4)=C(1)+C(2)*YD1+C(3)*YD2+C(4)*YD3+C(5)*YD32+C(6)

*@TREND

Coefficient ~ Std. Error  t-Statistic Prob.

Cc(1) 0.022588  0.009382  2.407648  0.0229

C(2) -0.775025 0.145691 -5.319657  0.0000

C(3) -0.000666  0.049821 -0.013358  0.9894

C(4) 0.000467  0.031136  0.014997  0.9881

C(5) 0.013669  0.039237  0.348373  0.7302

C(6) -0.000825  0.000394 -2.093520  0.0455
R-squared 0.519298 Mean dependent var 0.002081
Adjusted R-squared 0.433458 S.D. dependent var 0.029474
S.E. of regression 0.022184  Akaike info criterion -4.620062
Sum squared resid 0.013780 Schwarz criterion -4.350704
Log likelihood _ 84.54105_ Durbin-Watson stat _1.930741

A1: INMTATUIN



M3 UEAAINANATD Coefficient Test 77, M 7z, N32AY 1" Difference HAANAIALUN4 V04

HANNSNG SVOA

Wald Test:
Equation: Untitled

Null Hypothesis: C(4)

C(5)
F-statistic 3.495723 Probability 0.044131
Chi-square ~6.991446_ Probability ~0.030327

NU: INMTATUIA

M3 UAAIHANATDY Coefficient Test 7z, M 7z, N3ZA 1" Difference HAANAIAUN4 VO

HANNSNG TTNT

Wald Test:
Equation: Untitled

Null Hypothesis: C(4)

C(5)
F-statistic 9.918421 Probability 0.000554
Chi-square ~19.83684_ Probability _0.000049

AN: INMTATUIA

M3 UEAAINANATD Coefficient Test 7, M 77, N32AV 1 Difference HAANAALN4 V03

UANNSNS TRUE

Wald Test:
Equation: Untitled

Null Hypothesis: C(4)

CE)
F-statistic 6.984828 Probability 0.003591
Chi-square ~13.96966_ Probability ~0.000926

NV INMITAIUIN



M3 UEAAINANATD Coefficient Test 77, M 7z, N32AY 1" Difference HAANAIALUN4 V04
WANMSNG JAS

Wald Test:
Equation: Untitled

Null Hypothesis: C(4)

C(5)
F-statistic 8.265221 Probability 0.001510
Chi-square - 16.53044  Probability ~0.000257

NU: INMTATUIA

M3 UAAIHANATDY Coefficient Test 7z, M 7z, N3ZA 1" Difference HAANAIAUN4 VO
WANN5Wd TECHNOLOGY

Wald Test:
Equation: Untitled

Null Hypothesis: C(4)

C(5)
F-statistic 12.96173 Probability 0.000104
Chi-square 2592346 Probability _0.000002

AN: INMTATUIA

M3 UEAAINANATO Coefficient Test 7, M 77, N32AY 1" Difference HAANAALUN4 V04
WANNSNY SET INDEX

Wald Test:
Equation: Untitled

Null Hypothesis: C(4)

C(5)
F-statistic 9.997160 Probability 0.000529
Chi-square - 19.99432  Probability ~0.000046

AIN: 1INNTAIUIV



M3 UEAAINANATD Coefficient Test 77, M 7z, N32AY 1" Difference HAANAIALUN4 V04
GROWTH

Wald Test:
Equation: Untitled

Null Hypothesis: C(4)

C(5)
F-statistic 0.060748 Probability 0.941184
Chi-square - 0.121496_ Probability ~0.941060

NU: INMTATUIA
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@ [ 4
ATN UFAAINTNATDU SSpace VBINANNTNY SVOA

SSpace: UNTITLED

Estimation Method: Maximum Likelihood
Date: 08/15/07 Time: 08:13
Model: Time-Varying Coefficient Model

Sample: 1 39

Included Observations: 36
Variance of observation equations: Diagonal

Variance of state equations: Diagonal

Convergence achieved after 108 iterations

Coefficient

Std. Error t-Statistic Prob.

C(1)
C(2)
C(3)
OBVAR(1,1)
SSVAR(1,1)
Final SV1

-0.047327
0.596515
9.325866
0.272137
6.49E-28
0.000000

0.115636  -0.409273  0.6852
0.537529  1.109737  0.2759
6.84E+11 1.36E-11 1.0000
0.039834  6.831843  0.0000
1.23E+23 5.28E-51 1.0000
2.55E-14  0.000000 1.0000

Log Likelihood

-27.65743

R1=C(1)+(C(2)+SV1)*R

SV1=C(3)*RGDP

M

R-squared
Adjusted R-squared
S.E. of regression

Durbin-Watson stat _

0.033955
0.005542
0.536817

2.102613_

Mean dependent var ~ -0.033610
S.D. dependent var 0.538311
Sum squared resid 9.797878

A1: 1INMTAIUIN



@ [ 4
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SSpace: UNTITLED

Estimation Method: Maximum Likelihood
Date: 08/15/07 Time: 08:27
Model: Time-Varying Coefficient Model

Sample: 1 39

Included Observations: 36
Variance of observation equations: Diagonal

Variance of state equations: Diagonal

Convergence achieved after 12 iterations

Coefficient  Std. Error t-Statistic Prob.
Cc(1) -0.109909  0.034330 -3.201555  0.0032
C(2) 1.838402  0.283782  6.478213  0.0000
C(3) 1.128187  1.36E+08 8.28E-09 1.0000
OBVAR(1,1) 0.026288  0.014272 1.841911 0.0754
SSVAR(1,1) 0.774986  0.612601 1.265073  0.2156
Final SV1 0.000000  0.880333  0.000000 1.0000
Log Likelihood 3.692156
R2=C(1)+(C(2)+SV1)*RM
SV1=C(3)*RGDP
R-squared 0.874045 Mean dependentvar  -0.038508
Adjusted R-squared 0.870340 S.D. dependent var 0.419601
S.E. of regression 0.151091  Sum squared resid 0.776170
Durbin-Watson stat _ 1.763407 _
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SSpace: UNTITLED

Estimation Method: Maximum Likelihood

Date: 08/15/07 Time: 08:28

Model: Time-Varying Coefficient Model

Sample(adjusted): 1 38
Included Observations: 35

Variance of observation equations: Diagonal

Variance of state equations: Diagonal

Convergence achieved after 19 iterations

Coefficient  Std. Error t-Statistic Prob.
Cc(1) -0.022569  0.053332 -0.423173  0.6753
C(2) -0.068647  0.343127 -0.200061 0.8428
C(3) 0.200040  2.29E+10 8.74E-12 1.0000
OBVAR(1,1) 0.093942  0.028918  3.248583  0.0029
SSVAR(1,1) 1.95E-09 65159.00 2.99E-14 1.0000
Final SV1 0.000000 4.41E-05 _ 0.000000 1.0000
Log Likelihood -8.463246
R3=C(1)+(C(2)+SV1)*RM
SV1=C(3)*RGDP
R-squared 0.013246 Mean dependentvar  -0.025707
Adjusted R-squared -0.016656 S.D. dependent var 0.314743
S.E. of regression 0.317353  Sum squared resid 3.323528
Durbin-Watson stat _ 1.679799_
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SSpace: UNTITLED

Estimation Method: Maximum Likelihood
Date: 08/15/07 Time: 08:30
Model: Time-Varying Coefficient Model

Sample: 1 39

Included Observations: 36
Variance of observation equations: Diagonal

Variance of state equations: Diagonal

Convergence not achieved after 500 iterations

Coefficient

Std. Error t-Statistic Prob.

C(1)
C(2)
C(3)
OBVAR(1,1)
SSVAR(1,1)
Final SV1

-0.062299
1.798648
0.200189
0.056225
1.802163
0.000000

0.074307 -0.838401 0.4084
0.432393  4.159751 0.0002
1.60E+08 1.25E-09 1.0000
0.016914  3.324124  0.0023
1.879231 0.958990  0.3452
1.342447  0.000000 1.0000

Log Likelihood

-8.435299

R5=C(1)+(C(2)+SV1)*R

SV1=C(3)*RGDP

M

R-squared
Adjusted R-squared
S.E. of regression

Durbin-Watson stat _

0.820778
0.815507
0.201951

2.072361_

Mean dependent var ~ -0.020489
S.D. dependent var 0.470172
Sum squared resid 1.386668

AN: NNMTAIUIV



MANHIN A

v
=

mMIMaannlynaaoy



74

(06671) sosue1 : C,@

BOE— SEE— 09E— 16t — 60°c — BEE e — 96c— oI'e — 68— 59°c— 96t — ¥l'e 9FcE— EL'E— LO¥— o
50— TEE— LSE— 6BE— 90°c — 9%'¢ 0e— I6E— 60°c— 0FE— E9E— 96C— 7] I LFeE— ¥LE— BO¥— e
e — 606— ¥#5E— EBE— 50°c— ¥EE 65— 06— 90— LEET— 99t — L6E— o1°c 08'c— 08E— IT¥F— 0T
I6¢— 6I'e— ¥#E— ELE— 5TE— &TE ES'E— 8EE-— e — ¥EE— ¥9E— TO¥F-— ETE 19°te— 66— B¥¥F— 01 1'pta
Isc— IBT— Le— 0¥Fc— ES'T— BT 60°E— 0¥ & — ¥ET— ¥BT— ITE— I¥E— 08T LB'c— SIE— L¥FE— 0¥
B¥FT— OLT— TOE— EEE— TeT— 18T Loe— LEE— EE'T— EBT— 0OT'e— £¥FE— L&'T BEBC— LTE— 6¥FE— 0e
L¥Fe— 9L'E— D0E— BTE— 6% T — 6BLT S50°E— 9EE— IS€— IBT— 60E— E¥FE— L&°T 16— &TE— 09E— 0e
BET— L9E-— 16C— 0TE— IFT— 1ILT 66'C— TEE— We— LLT— 90t — T¥FE— 09 L6C— EEE— OLE— 01 wpa
60°E — LEE— 19¢— E6t— 01t — 6%F'¢ 59— 96— IT'e— 0¥c— L9E— BOHE— 5l°c 9%c— EL'E— 0¥ — o
90'e— SEE— 19t— 06E— BO'E — LE'E E9'E— E6E— I'e— I¥e— L9E— BOHE— 7 I 9c— ¥LE— BOF¥— 0e
¥O0'E— TEE— BSE— BEE— 90°c — 9%°F I9g— THE— LO'E— BEE— 99ct— 66E— 7] 2 B¥F'E— GLE— LT¥— 0T
§6'CT— ¥TE— 08E— TEHE— 66°C — 6T°C 95'€E— I6°E— 0t — ¥EE— 59C— TO¥F— Bl 98°c— THE— FF¥F— 01 1puta
T&c— TBET— o0E— O¥FE— ¥ — SB'C ore— t¥E— 55°C— SBT— ET'E— TFE— D& LB€— &T'E— 9%E— o
05'c— BLE— S0E— ¥EE— ¥eCT— BT 60°E— T¥E— ¥EC— ¥BT— TI'E— S¥E— BE'T BEBC— LT'E— I&8E— e
05— G6LE— S0E— ¥EE— T6'C— TH'T BOE— 0¥ E— TEC— EBT-— ITE— 9%%t— BE'T I6°€— &TE— 6&8E— 0T
e — TLE—- H66E— BT E— ¥ C— SL'T ¥e— o6FE— L¥Fe— 6LCT— 60E— E¥FE— 65T 9%6C— I8E— EL'E— 01 ufputa
65T — €& 1T— 6I'E— I&§T— 19T — TEI ETT— ¥FT— 65T — 161 — ITT— ¥65T— o1 96°T— STT— TYT— 0¥
BE'T— LBTI— SI'E— 9¥T— 68°T — T Tre— ovE— T — 61— TTT— BET— 0971 61— ¥TT— TOT— 0e
65T — 16 1— ITTC— ¥ET— BE'T— 1671 e — £ T— 98T — 061 — BT'CT— I&T— L E6'T— ¥OCT-— 09°0— 0T
ST — SB1-— ¥1'C— ¥¥FC— EETT— 981 EI'e— 1I8T— 58T — 91— SI'€E— THET— L L6’1T— BT T— 99°0— 01 w putau
oo 50°0  STOO 100 [ ] 50°0  STOO (L] o1'o 50°0  STOO 100 o1'o 50°0 STOO 100 SRR [2POW
TI =¥ 5 ¥ =5 T =5

y MTEULY ISI-L MCRBUWELUITEULL SONJBA [BONLLY LUPBRITDLELY



75

(06671) sosuel : r;$

18T 18— LWe— ¥E— ES°T T 60'E— TFE— ES°T TET— O0Tr'e— I¥E— L&'T Lg'c— 9T'e— 08tc— oF
LU 6L'C— ¥E— LEE— 8T 18°c Lre— 68¢— 13 EgT— 0I'e— 0¥ E— L&'T LBe— ¥I'E— 6¥Fc— 0e
L¥c QLT — TOE— EEE— 08T BL'T E0e— 9Fc— 16°C Ig¢— 80c— I¥E— L&'T 06€— ITE— 685E— (L
9E°c 9T — T— ITE— FT 0L'T 66T — TEEL— 5%°C LLE— 90— 0¥E— 65T 56c— O0FE— SLE— 01 1pTe
I&'T 18— We— ¥oE— EET L 60E— TEFE— E6°T EBT— 60E— I¥E— 08T LBC— STE— 1I8%— oF
0&8'T 6L'C— S0'E— LEE— TE'T 18T Lore— 0¥ e— ES'T TET— 0TI'e— I¥E— DE°T LBc— ST'E— B¥FE— 112
L¥T OL'T— TOE— ¥FEE— 08°T BL'T ¥e— 98— I1§°T 0T — LOE— O0FE— LE'T 06— 0TE— S&EC— (U
LE'T e — MWT— 0TE— FT IL'T ore— £EE— 5T LLE— LOE— O0FE— L&'T ¥oe— 6T E— ¥LE— 01 mupTa
651 ¥I— 1I8C— ¥5°T— e | 61 TTT— 8ET— 1971 EGT— 6TT— £&T— 1971 THT— 0TE— L&T— oF
651 BE'I— LI'T— ¥&5T— BE'1 06" 1 TTT— 65T— 65" 1 161 — ITTC— T&T— D871 LB'T— ETE— L&ET— 0e
BE'1 BE'I— GI'C— TET— LE"1 681 GI'E— €& T— 9871 BET— BI'T— T&T— 6571 Tl — ITT— 6&T— (L
181 EBI— TI'T— L¥FT-— (2| BE 1 9IT— 05T— (20 S8I— EI'T— 6% T— (37 LB'T— 6T'€E— 19T— o1 1iputa
[ ¥I1— 1ITT— ¥5T— ot | E6° T TTT— 6&T— 19771 EGT— 0TT— E£5T— 1971 THET— 0T E— 98T— oF
BE'1 68°1T— 9I'c— €&T— BE'I (Ll TTe— BET— 65" 1 161 — TTT— E&C— ol FOGI— TTT— 68T— 0e
BE'1 BE'I— 6I'C— TET— BE'1 (Ll GI'E— €& T— L&°1 68T — GI'C— E£&T— 651 T6l— TTET— 09¢C— (L
Tl WIi— EI'c— B¥T- ¥E'1 681 LI'e— THT— ¥E71 98T — 9T'T— TET— 5871 68'1— 1ITET— ¥9C— 01 wfputs
L1 ¥6I— 1ITTC— &8T— A | F6°1 TTT— 65 T— 1971 EGT— 00T — £85T— 1971 T6T— 0TET— L&ET— oF
BE1 68°1T— 9I'T— E8T— BE71 06" 1 TTT— 65T — 6571 TET— ETT— ¥6T— £9°1 §6°'T— ETT— 68 T— 112
BE'T BT — 0TT— E5T— BETT 061 0TT— ¥E5T— LE°T 061 — GI'T— &5T— [ E6'T— €TET— 09T— 0T
Tl WIi— ¥I'c— 6% T- 9871 0671 GI'E— &&T— 5671 681 — BI'T— &&T— L&°1 I6'T— &§TTC— BYT— 01 W putan
oro 50°0  STOO 1o 50°0  STOO oo 5000 STOO 1o 500 STOO 1o ey PO
TI =% 5 ¥ =5 z =5

‘u MEULY ISI-L MCRBUWELUITEULL SONTBA [BINLLY LUPBRIIDLELY



76

(0661) SoSUBL] - LItk

B8 &L SETD S¥'5s L 5L 55D B¥F'S o
oE" 8 BIL L SE"D EE'S 168 L9 L S0 == = o
o8 01 L L oTs oEg BE L LE'D L T
o8 L aatn LL™S o8 oE "6 LL°E LR =pe ] BE'S Lol | 1'pt3
o' 8 9L L S0 S¥'5 =L - L&L L&D cE's Lo
oF' 8 61" L S0 EE'S Lad L L oL D A L=
S " cL L Lo BT'S o8 50 L cTo'o L¥'S T
16 L LL™9 CHS BEF o B 08 L £ D L Lo i et
ILL¥F cLE S0°E SE'T oL ¥ 6.L°E SOE SE'T o
=) cL'E W0'e OE'T LE ¥ =L 3 B6'T 0T L=
65 ¥ 659 g 107 L 0L ¥ EL°E FO'E CE'T T
5 ¥ e AL ST LT 59 g o' 5T'C Led 1tpat>
cL ¥ EL°E LOE ST 12 TE'E BOE LE'T Lo
15 ¥ Lk S0°E LE'T [ B0 IL™E I e SE'C L=
Lok CL'E £0°E ST 12 I8 =0 LEE T
90§ oLE 107 BT'T 56°F o8'e o0 e SE'T Lol a TP s
FLEF FLE LOE QT SH ¥ a8E IT'E GBE'T 0¥
1 FLE S0°E BE'T G SL7E oo e BE'T e
OO ¥ 9Lt S0°E LE'T [ K= g e S1'E I¥C T
SLTF SL'E oTe EE'C =L = =0 1T & L Lol 1T S pa o
Lo STOTD SO0 oo o STo o S0 oo S1EI N [P oy
1 5

3@@5%22:@.&@\@0@? 7 pupo fu MLEULY 1S9)- LCBBUELUIMEULY SIN[BA [BOLILIT LURBRTIRLELY



71

(0661) sesuer : Lrew

cL®  S¥WL  9¥3  9f% 0s'g BTL OFR LFL 608 SI°L  DE9S  EES co'g  FFL 8P OFL 0
¥FE  LIL  IE3  PES £5°8 EEL LED 9EE sgg  ITL 0E9  DES oFE  ¥OL  PED OFE 0E
T8  BOL 09 £TS 0gg 1L 0T8 ITE 18 ¥I'L  #UI'S  ETS g8 0L 9T9  ITS 0g
TEL  BLD TEG 0P LEL 9 RS 06 agL  O0L9  LLS oEy g8°L &30  LLS  oEP 01 1pfa
9Ly S¥WL  L¥3  9¢% 9g'g  IEL  IFR 9FL 608 EI'L  ££9  TES g8 9L gF3 OF% 0
£¥8  BIL  IE3  9¢% 58 SEL 983 BES 65" gTL  GE9 1% TFE  9TL  LED  OFS 0
Lg®  ¥IL  IED  9TS ¥E'®  FIL  ETD ECE Teg &L IE9 1TE op8 L ®ED  ECE 0g
LEL 199  9gL%  ¥EP g6°L 9L9 9% FED 19L s gL% gy TEL  SL9 DES 0P 01 mpta
coF  BLE GB0E 6ET LY EEE  BNE  PET 69F  PLE S0E  BET 09F  SLE S0E BEE 0
¥OF  ELE  S0E  9EE Ly EYE PIE  PEE ECY  TEE EUE  BEE TEY EHE  S0E  BEE 0E
9%  OLE  £0E  £FT 6&F  TLE  EOE  PEE &FF OLE  ETOE TEE LE'¥  PFE 96T  O0FT 0g
¥OF  LOE GSHT  SCT 02y 6FE  E6T  ECT agy  ¥IE  ODOE  IET 9c'y  GLE  E6T  BTE 01 Vputa
£oF  OLE  OUE  OFE ELF SEE G0E BET DLY WLE GDE BET £0F  SLE S0E BEE 0
L9F  ELE  LOE OFE Y  ELE  SDE  GEE LCY  EHE  PIE OVE 0EF  9EE  H0E OFE 0E
9%  BLE  90F  SET €% BLE BPOE O9EE G LLE  TOE  EET TOF HYE 66T TET 0g
g9 1L EOFE &TC TLy  LLE  BEE  OCE £ECY 99E DO0E 1T TOF 9¥E  L6T BCE 01 ufputa
Loy EBLE ITE  I¥E cLy 9EE ITE GET &9F  LLE ODIE O¥E 19 HBLE  90°E  8FC 0
9% PLE HOE  I¥FE €LY  ELE LDE  LEE GCF  EHE 9TE  I¥E pEY  9EE  ILE  I¥E 0E
Ly 196 &0E  9¢E coy  ELE  90°E  HET G LLE  S0E  SET ¥OF  OLE  I0E ¥ET 0g
¥L¥  BLE  90E  £EE LV EEE BOE 0T LEY 8¥E  ETOE  TET 0Ly ELE  EOE  EEE o1 Tpuiay
00 S0 SO0 000 g SE0D SO0 00 1o SE0n SO0 000 100 SE00 SO0 OU O wmay [PRoR
e e g o Sy o fru )

ZQWSrm;;:Gm@\—ww@PTWrﬂ X rtv@?@?@mrcﬁmxr% 159)- MMEGBBUELUITEULE SIN[BA [BONLL) LUPBRITPLELY



v = = a
T eeudl ha

szianmsdnm

78

A Y A
sz iagien
UNANNYRAT AN I8TOU

16 NUEIBU 2526

9 < = o = ~ a
dusamsAnuNseNAnEInouYatY Timﬂuwummmwm

[ @ ~

o = =2
INIANYTIU Umsanui 2544

9 <& a a v A
dusamsany Sy ineenaasiaga

a v A 1Ay =2
urinIneaeseslvy Umsanu 2548



